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ABOUT THE ANNUAL REPORT

Länsförsäkringar AB’s 2025 Annual Report contains information about the operations of the Länsförsäkringar AB Group. 
Länsförsäkringar AB’s consolidated subsidiaries are: Länsförsäkringar Bank, Agria Djurförsäkring, Länsförsäkringar Fondliv, 
Länsförsäkringar Gruppliv, Länsförsäkringar Sak Fastighet and Länsförsäkringar Hälsotjänster. The subsidiary Länsförsäk-
ringar Liv is not consolidated in the Länsförsäkringar AB Group’s financial statements since the company is operated accord-
ing to mutual principles, but it is included in the Group’s Sustainability Report since the company is subject to the Group’s 
group supervision. 
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Länsförsäkringar, or LF, is a 
federation of 23 local and  
customer-owned regional 
insurance companies and  
the jointly owned Länsförsäk-
ringar AB and its subsidiaries. 
Länsförsäkringar AB is wholly owned by the regional 
insurance companies, together with 14 local insur-
ance companies. Through its distinct role in the 
Länsförsäkringar Alliance’s value chain, Länsförsäk-
ringar AB contributes to increasing competitiveness 
and reducing costs for joint development. 

The Länsförsäkringar AB Group conducts bank-
ing, life assurance, pension insurance as well as 
non-life insurance business. The task of the non-life 
insurance business is to complement the regional 
insurance companies’ offering with specialist prod-
ucts, start new business and create economies of 
scale. The Länsförsäkringar AB Group also manages 
the Länsförsäkringar Alliance’s reinsurance cover 
and assumed international reinsurance. Länsförsäk-
ringar Liv is not consolidated in the Group since the 
company is operated according to mutual principles. 

Customers are provided with a complete offer-
ing of banking, insurance, pension and real-estate 
brokerage services through the regional insurance 
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 
Länsförsäkringar Alliance has 4.5 million customers 
and 10,200 employees.

Länsförsäkringar in brief

LÄNSFÖRSÄKRINGAR AB

Responsible for a large part of the Länsförsäk-
ringar 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.

23
LOCAL REGIONAL 

INSURANCE COMPANIES

LÄNSFÖRSÄKRINGAR BANK AB

Offers a broad range of banking services to the regional 
insurance companies’ customers.

LÄNSFÖRSÄKRINGAR GRUPPLIVFÖRSÄKRINGS AB

Offers group life assurance and occupational group  
life insurance to the regional insurance companies’ 
customers.

AGRIA DJURFÖRSÄKRING 

Länsförsäkringar’s specialist company for pet and crop 
insurance.

LÄNSFÖRSÄKRINGAR FONDLIV FÖRSÄKRINGS AB

Offers pension savings with fund and guarantee 
management and personal risk insurance to the  
regional insurance companies’ customers.

LÄNSFÖRSÄKRINGAR LIV FÖRSÄKRINGS AB

Manages traditional life assurance taken out before September 
2011 when the company closed for new business.

4.5
MILLION  

CUSTOMERS

RATING
Company Agency Long-term rating Short-term rating

Länsförsäkringar AB S&P Global Ratings A+/Stable –

Länsförsäkringar Bank S&P Global Ratings A+/Stable A–1 (K–1)

Länsförsäkringar Bank Moody’s A1/Stable P–1

Länsförsäkringar Hypotek1) S&P Global Ratings AAA/Stable –

Länsförsäkringar Hypotek1) Moody’s Aaa –

1) Pertains to the company’s covered bonds. 
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2025 in figures

Länsförsäkringar AB Group (figures in parentheses pertain to 2024) Business volume per business operation (figures in parentheses pertain to 2024)

Profit before tax per business operation
 Non-life insurance
 Bank
 Unit-linked insurance
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The banking operations contributed profit before tax of SEK 2,108 
M (2,291), followed by the unit-linked insurance and non-life insur-
ance operations with SEK 1,563 M (1,450) and SEK 834 M (527), 
respectively.

Return on equity
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The Länsförsäkringar AB Group’s return on equity amounted to  
7% (7).

Profit before tax

SEK 4,280 M
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The Länsförsäkringar AB Group’s profit before tax increased to  
SEK 4,280 M (4,050). Dividend to owners amounted to SEK 698 M 
(698).

Non-life insurance – Net premiums earned
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Net premiums earned for the non-life insurance operations rose 
7% to SEK 10,272 M (9,642), mainly driven by personal risk 
insurance and Agria’s international operations. The combined  
ratio amounted to 92.0% (95.5).

Unit-linked insurance – Managed assets
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Länsförsäkringar Fondliv’s managed assets increased 6% during 
the year to SEK 293 billion (277) on 31 December 2025.

Bank – Business volumes
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Business volumes in the banking operations increased 5% to SEK 
1,082 billion (1,034), driven by higher mortgage, fund and deposit 
volumes.

Traditional life assurance – Managed assets
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Länsförsäkringar Liv, which is closed for new business, conducts 
traditional life assurance for its customers. Total managed assets 
amounted to SEK 105 billion (108) on 31 December 2025.

Share of sustainable investments
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The share of sustainable investments of managed assets in the 
Länsförsäkringar AB Group’s investment portfolios amounted to 
26% (24), exceeding the target of 25%.
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2025 in brief

Sustainability at LF
The focus of sustainability at Länsförsäkringar 
is to take long-term social responsibility and to 
help futureproof local communities. A joint sus-
tainability approach was designed in 2025 for 
Länsförsäkringar’s sustainability activities that 
establishes a structure to distinguish between 
areas to be conducted in the regional insurance 
companies, focusing on the local community, and 
those areas to be conducted jointly in order to 
leverage the expertise and resources of the entire 
federation. One area in which Länsförsäkringar 
conducts sustainability activities both locally and 
jointly is climate change. 

Competitive and flexible savings offering
Länsförsäkringar’s customer promise is to simplify everyday life for customers 
and help create a secure future. Länsförsäkringar’s broad range of banking, 
insurance, pension and real-estate brokerage offers customers tailored com-
plete solutions. Länsförsäkringar’s new advice system for all types of savings, 
such as pension and bank savings, means that offerings can be better tailored 
to the savings needs of both retail and corporate customers. A curated range of 
quality-assured funds provides customers with competitive and flexible savings. 
Länsförsäkringar can now offer its customers an even more modern and user-
friendly savings experience following Länsförsäkringar Bank’s acquisition of the 
digital savings platform SAVR in 2025.

AI at LF
Länsförsäkringar sees many opportuni-
ties to use AI to create better services 
and increase security for customers. 
Länsförsäkringar worked on several AI 
projects in 2025, such as smarter claims 
assessment, reduced fraud, improved 
customer chatbot and expanded support 
for generative AI for internal processes. 
The aim of these initiatives is to improve 
Länsförsäkringar’s customer offering. 
Länsförsäkringar’s internal AI assistant, 
LF-GPT, streamlines the daily work of 
employees. In addition, AI governance 
was established in 2025 to ensure that 
Länsförsäkringar uses AI effectively, 
safely and ethically.

Ratings upgraded to A+
In November 2025, S&P Global Ratings raised Läns-
försäkringar AB’s and Länsförsäkringar Bank’s ratings 
to A+, with a stable outlook. The 
upgrade reflected Länsförsäkringar’s  
enhanced earnings diversification  
and excellent capital position.

LF insured relocation of  
Kiruna church
In August, Länsförsäkringar insured the 
spectacular relocation of Kiruna church –  
one of the most famous buildings in Sweden. 
Lifting the 672 tonne church and transporting 
it at a speed of 0.5 km/h involved many risks, 
but thanks to careful preparation by experts 
and extensive claims-prevention activities, 
the move was a success!

Contents Strategy Our operations Board of Directors’ Report Financial statements Other informationIntroduction
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LF meets customer needs  
in a changing world
STATEMENT BY THE CEO

Länsförsäkringar’s customer promise of  
simplifying everyday life for our customers and 
helping create a secure future is the foundation 
of everything we do. To live up to this promise, 
we must constantly adapt our operations to 
global trends, which are currently dominated 
by geopolitical developments, technological 
advances and climate change. 

In 2025, Länsförsäkringar’s joint market plan was updated, 
which takes our customer promise as the starting point and 
outlines our ambition and direction over the next five years. 
All of the federation’s strategic planning is based on our 
business intelligence. Länsförsäkringar proactively works 
with the three dominant global trends to ensure a con-
tinued attractive customer offering and long-term social 
commitment that creates security for customers. 

LF creates security in a world marked by  
geopolitical turmoil 
2025 was marked by growing geopolitical turmoil, with 
uncertainty regarding the US trade and tariff policies 
leading to stock market declines all around the world at 
the start of the year. However, stock markets recovered 
strongly during the year, supported by falling interest rates 
in the US. The Swedish economy also started to recover 
during the year, but both businesses and households in 
Sweden are impacted by an uncertain geopolitical situa-
tion. This makes it even more important for Länsförsäk-
ringar to be at the forefront and respond to changes in 
order to meet customers’ increased focus on security and 
financial preparedness. 

Several new needs often arise when life changes. With 
Länsförsäkringar’s broad range of banking, insurance,  
pension and real-estate brokerage we offer customers 
complete solutions with products and services packaged 
into tailored customer offerings that create security. 

Länsförsäkringar launched several new packaged cus-
tomer offerings in 2025, such as a new offering for occu-
pational pensions with personal risk insurance combining 
the company needs for both pensions and benefits for their 
employees. Länsförsäkringar’s new advice system for dif-
ferent types of savings means that offerings can be better 
tailored to the savings needs of both retail and corporate 
customers. In addition, Länsförsäkringar can now offer 
customers an even more modern and user-friendly savings 
experience following the acquisition of the digital savings 
platform SAVR. 

Futureproof societies 
Alongside its broad and attractive customer offering, Läns-
försäkringar can create security for customers and society 
as a whole through its long-term social commitment and 
help ensure more sustainable and futureproof societies. 
It is entirely natural for the local and customer-owned 
regional insurance companies to work together with 

To live up to our customer promise, our oper-
ations must be constantly adapted to global 
trends such as geopolitical developments, 
technological advances and climate change.
Björn Dalemo
President and CEO of Länsförsäkringar AB
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schools, clubs, the emergency services and municipalities 
to increase security. Many regional insurance companies 
focus on the well-being of children and young people. In 
spring 2025, Länsförsäkringar AB’s social commitment was 
broadened by becoming a partner of Mentor Sverige, Rätt 
Kurva and Stadsmissionen, all of which endeavour to cre-
ate a more secure future for children and young people. 

Through the LF Research Foundation, Länsförsäkringar 
supports research and testing that contribute to a more 
secure and sustainable society. 

A growing problem in society is financial crime and fraud. 
Länsförsäkringar works systematically to combat fraud, 
money laundering and financing of terrorism, and welcomed 
the establishment of the Police’s financial intelligence centre 
in 2025 to effectively combat the criminal economy. 

Focus on futureproofing the operations 
The ability to understand customer needs and thus offer 
more tailored products and services that create security 
is increasing in line with technological advances and the 
rapid development of AI. A continued high level of ambition 
in our development activities is, therefore, vital to Läns-
försäkringar’s customer promise. 

In 2025, we saw the results of years of work to future-
proof our business with better and more secure customer 
offerings. Several older systems were replaced with mod-
ern platforms, such as a new non-life insurance system 
for commercial and agricultural operations, a new mort-
gage application platform and a new pension insurance 
system. 

With the acquisition of SAVR, Länsförsäkringar can com-
bine its long-term stability with SAVR’s technology and 
innovation, and accelerate the development of its digital 
customer offering. By leveraging advanced data analysis 
and AI technology, Länsförsäkringar will also be able to 
offer more customised solutions that are better tailored to 
individual needs. 

Länsförsäkringar sees many opportunities to use AI to 
create better services and increase security for customers. 
In 2025, we worked on several AI projects for smarter 
claims assessment, reduced fraud, improved customer 
chatbot and expanded support for generative AI in internal 
processes. 

Länsförsäkringar’s internal AI assistant, LF-GPT, is used 
by 85% of Länsförsäkringar AB’s employees to streamline 
their daily work. It is very inspiring to see such a strong 
commitment and willingness to share experiences of AI! 

Climate change mitigation​ 
Climate change is a priority sustainability topic for Läns-
försäkringar. Climate change is no longer a threat for the 
future. As a major player in society, we can see how  
climate-related risks affect people’s everyday lives here 
and now. Torrential rain, flooding and extreme weather are 
already a reality, the most recent examples being Storms 
Johannes and Anna. Länsförsäkringar’s message at the 
2025 Almedalen political week was that we need to pick 
up the pace in both the green transition and climate change 
adaptation as well as take more action to strengthen 
resilience in society, so that we can tackle these climate 
challenges. 

We need to pursue responsible business conduct 
ourselves, taking guidance in our day-to-day sustainability 
activities from relevant UN initiatives and standards. The 
Länsförsäkringar AB Group has a climate ambition, striving 
for the operations to be climate neutral by 2045 and has 
developed interim targets for 2030 aimed at contributing to 
climate change mitigation in line with the Paris Agreement. 
The share of sustainable investments increased in 2025, 
which is a key factor in achieving the climate ambition.

Healthy growth, strong earnings and ratings  
upgraded to A+ 
The companies in the federation continue to have strong and 
stable financial positions, which S&P Global Ratings also 
confirmed in November by raising Länsförsäkringar AB’s 
and Länsförsäkringar Bank’s ratings to A+, with a stable out-
look. The upgrade reflected the Länsförsäkringar Alliance’s 
enhanced earnings diversification and excellent capital 
position. 

The Länsförsäkringar AB Group’s profit before tax 
increased to SEK 4.3 billion. The non-life insurance 
operations contributed a profit before tax of SEK 0.8 bil-
lion with a combined ratio of 92% and healthy premium 
growth of 7%, primarily from personal risk insurance and 
Agria’s international operations. The banking operations 

continued to successfully capture market shares in the 
mortgage market and reported a stable profit before 
tax of SEK 2.1 billion. The unit-linked insurance opera-
tions contributed profit before tax of SEK 1.6 billion and 
managed assets reached a new highest level of SEK 293 
billion. Net inflows were impacted by outflows pertaining 
to volumes in the brokered channel, although premiums 
paid increased 9%.

Continued focus on futureproofing the  
operations in 2026 
Our focus on futureproofing the operations will continue 
with full force in 2026. In order to live up to the customer 
promise and succeed in achieving our ambition of the 

joint market plan, we at Länsförsäkringar AB have been 
assigned by our owners, the 23 regional insurance com-
panies, to work on several strategic initiatives, something 
that we are really looking forward to. Meanwhile, it is very 
important to focus on cost-effective development in order 
to maximise our investments for increased customer value. 

I would like to conclude by thanking all the dedicated 
and skilled employees who are making our journey towards 
a future-proof business possible. 

Stockholm, March 2026

Björn Dalemo
President and CEO of Länsförsäkringar AB

Our focus on futureproofing 
the operations will continue 
with full force in 2026.
Björn Dalemo
President and CEO of Länsförsäkringar AB
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Drivers and trends

OUR BUSINESS ENVIRONMENT

Drivers and trends in our business environ-
ment affect future customer requirements 
and thereby Länsförsäkringar’s operations, 
business model and development needs. 
There are many challenges, but Länsförsäk-
ringar has favourable conditions to optimally 
meet customer needs through a broad cus-
tomer base, local knowledge and a unique 
business model that supports both local and 
digital customer meetings.

Climate change
Climate change will have global consequences for many decades to come. 
Extreme weather conditions such as hurricanes, torrential rain and drought 
are becoming more frequent and have major socio-economic consequences. 
The subsequent effects of climate change will impact different geographies 
in different ways, and the health and welfare of people will be affected. Sus-
tainability is increasingly integrated into the companies’ business strategies 
and the importance of climate adaptation measures is growing for both 
Länsförsäkringar and society as a whole. 

Technological advances
An increasingly connected society and rapid developments in AI bring new 
business opportunities and innovation. Traditional competition is being 
continually challenged by new technology, new ecosystems and innovative 
companies. The player who best understands the customer’s needs and can 
package solutions that meet the customer expectations will have a com-
petitive advantage. Continuous development is required to ensure lasting 
competitiveness.

Climate change is a priority sustainability topic for Länsförsäkringar. Länsförsäkringar places great 
emphasis on claims prevention to prevent, or at least reduce, damage. It is very important when 
a claim occurs to possess knowledge about climate impact and apply strict requirements for sus-
tainable repairs. Länsförsäkringar makes it easier for customers to choose sustainable products, 
such as green mortgages or responsible savings or pensions, which helps to limit climate change 
and support the climate transition. Through responsible business conduct, Länsförsäkringar can 
reduce the direct environmental impact of its operations and set sustainability requirements for 
its counterparties. Länsförsäkringar also participates in collaborative initiatives to promote claims 
prevention, climate transition and climate adaptation in Sweden and internationally. 

Introducing the Lean Agile work method has enhanced the efficiency of Länsförsäkringar’s 
development activities and made them more innovative, resulting in rapid product development 
and testing, so as to provide the new services demanded by customers. Länsförsäkringar’s 
broad range of banking, insurance, pension and real-estate brokerage offers customers com-
plete solutions and combined products and services under one roof. Digital platforms, machine 
learning and an increasingly connected society mean that great potential exists to individualise 
services and prevent claims and crime as well as creating increased security for customers. 
Developments of automation, AI and the Internet of Things is continuing and this is where 
Länsförsäkringar has a major advantage with its broad customer base and offering.

Society
The turbulent geopolitical situation is creating a gloomier outlook for stability, 
with effects on politics, the economy and business. Many people are stressed 
about their financial situation with increased focus on security and financial 
planning. Organised crime is still commonplace and the black economy is 
growing, creating insecurity for both people and companies. As digitalisation 
increases so are digital fraud and cyber crime, meaning the security require-
ments are becoming stricter. An ageing population and rising mental illness 
place a greater burden on welfare and public resources. Continued urbanisa-
tion is leading to more demographic challenges. The differences in quality of 
life are widening due to social and political polarisation, meaning that vulnera-
ble groups are in poorer health and find it difficult to find work and buy a home. 

Länsförsäkringar works proactively and reactively with the effects of changes in society and how 
they impact customers. Measures include working together with municipalities and financing 
independent research projects and investments in bonds, focusing on social, economic and 
physical security for customers and society at large. Through involvement in the local commu-
nity, Länsförsäkringar supports children and young people to improve mental health, prevent 
social exclusion and increase confidence in the future, for example, by broadening access 
to sports activities. Every year, Länsförsäkringar compiles a publicly available sustainability 
database consisting of statistics at national, county and municipality level under five themes: 
economy and earning a living, equality, health, environment and climate, and security. Läns-
försäkringar works actively to combat fraud, money laundering and financing of terrorism.

Impact on 
 Länsförsäkringar

 Länsförsäkringar’s 
initiatives
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Success lies in the balance  
between local and shared
ABOUT LÄNSFÖRSÄKRINGAR AB

The Länsförsäkringar AB Group is commissioned by the regional insurance companies to conduct joint banking, non-life  
insurance and pension operations, strategic development activities and to provide service in areas that generate economies 
of scale and efficiency. All with the aim of enabling the regional insurance companies to focus on local customer meetings and 
customer relationships. 

The operations of the Länsförsäkringar AB Group help 
increase Länsförsäkringar’s competitiveness. In turn, 
this creates possibilities for the regional insurance com-
panies to be successful in their respective markets and 
offer their customers the right range of products for a 
simpler everyday life and a more secure future.

Balance between local and shared
For Länsförsäkringar, the core concept is to meet and get 
to know customers, and this is why almost all customer 
contact takes place in the local regional insurance com-
panies. At the same time, the regional insurance com-
panies work together through Länsförsäkringar AB to 
create economies of scale and enhance efficiency. Läns-
försäkringar AB offers the regional insurance companies 
specialist expertise, business development and shared 
services, which help provide a comprehensive and 
strong customer offering. Experience shows that local 
decision-making authority combined with joint resources 
creates substantial added value for customers.

Earnings are returned to the owners
Länsförsäkringar AB’s business activities are con-
ducted to generate a profit so that the company can 
pay returns on equity at market levels. All capital that 
is not required for Länsförsäkringar AB’s operations is 
returned, over time, to the owners in the form of divi-
dends – and thus back to Länsförsäkringar’s customers. 

The Länsförsäkringar AB Group’s capital strength is 
assessed not only on the basis of its own position but 
also includes the strong capital position of the regional 
insurance companies and the significant capacity for 
contributing capital to the Group. Rating agencies and 
other stakeholders take the same approach.

Sustainability throughout the operations
Sustainability is integrated into Länsförsäkringar’s  
business plans, strategies and day-to-day work, which is 
reflected in sustainable customer offerings, responsible 
business conduct and a proactive contribution to the 
transition and futureproof societies. Länsförsäkringar 
AB’s ambition is to be climate neutral by 2045. 

Länsförsäkringar AB
Länsförsäkringar AB’s operates 
as the partner of its owners, the 
regional insurance companies, 
and is tasked with delivering 
business, development and 
service.

 Specialist expertise, busi-
ness development and 

innovation for increased value 
creation.

 Large-scale solutions for 
greater efficiency and 

lower expenses.

 Comprehensive and 
strong customer offering 

in banking, non-life insurance 
and pensions.

 Earnings are returned  
to our owners, the 

regional insurance companies, 
and thus to Länsförsäkringar’s 
customers.
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Customer promise, 
values and focus 
areas

CORE VALUES

Code of culture
Länsförsäkringar AB’s code of  
culture is the foundation of our  
corporate culture, conduct and 
leadership. With our culture we 
create the conditions to succeed 
with the changes we are facing  
and deliver on our mission, our 
business plan and our targets.  
The culture words of customer, 
courage and performance are  
the focus for the next few  
years.

CUSTOMER PROMISE

Together we create security  
and opportunities

This customer promise must always be our key objective.  
The aim of all general and long-term work is that together  
we create security and opportunities for our customers.  

With our active social commitment, we contribute to 
sustainability on a broader front.

FOCUS AREAS

Länsförsäkringar AB, together with 
its owners – the 23 regional insur-
ance companies – is to realise LF’s 
customer promise of simplifying 
everyday life for customers and 
contributing to a secure future. 
Länsförsäkringar AB, together with 
the regional insurance companies, 
has three focus areas:

1  � � Simplify everyday life for cus-
tomers and regional insurance 
companies.

2  � � Conduct sustainable, profit-
able and growing business.

3  � � Realise cost efficiency and 
fast implementation.

Länsförsäkringar AB’s activities are 
guided by a vision and value-based 
planning of operations that sets the 
direction for all operations in the Group. 
Länsförsäkringar AB helps to fulfil Läns-
försäkringar’s shared brand promise of 
simplifying everyday life for customers 
and contributing to a secure future.
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Outcome 2025

•	According to the 2025 Swedish Quality Index,  
Länsförsäkringar has Sweden’s most satisfied 
customers in non-life insurance for corporate cus-
tomers, the second highest customer satisfaction 
in non-life insurance, pensions, mortgages, con-
sumer loans and banking for retail customers and 
occupational pensions for corporate customers.

•	Länsförsäkringar was named the strongest insur-
ance brand at the 2025 Swedish Brand Award.

•	Länsförsäkringar’s customer offering was 
expanded with a number of bundled products and 
services to create complete solutions that are 
better tailored to customer needs.

•	Länsförsäkringar’s new advice system for all types 
of savings has resulted in more productive and 
effective customer meetings and offers that are 
better tailored to customer savings needs.

•	Several migrations to Länsförsäkringar’s new  
pension insurance system were carried out in 
2025 in order to provide better and more secure 
customer offerings.

•	The quality and flexibility of both in-person and 
digital customer meetings were improved to meet 
customer needs and demands. 

•	Länsförsäkringar places great emphasis on having 
its customer meeting places being accessible to all 
customers. The online accessibility of Länsförsäk-
ringar’s app and LF.se was also improved in 2025.

Simplify everyday life for customers 
and regional insurance companies

Länsförsäkringar is to be close 
at hand, considerate, skilled 
and dedicated in all channels. 
Customer expectations must 
be exceeded through a high 
level of service, expertise, and 
a secure, complete offering of 
banking, insurance, pensions 
and real-estate brokerage. 

A competitive savings offering forms a 
central part of Länsförsäkringar’s complete 
customer solution for an easier and more 
secure everyday life. 

Länsförsäkringar Bank acquired the dig-
ital savings platform SAVR in 2025. This 
transaction marks the next step in Läns-
försäkringar’s endeavours to be at the fore-
front of savings and strengthens its position 
in the Swedish market.

The savings market in Sweden is experi-
encing change involving a clear increase in 
demand for digital services for trading funds 

and shares. By combining Länsförsäkringar’s 
long-term stability with SAVR’s technology 
and innovation, Länsförsäkringar can now 
accelerate the development of its digital 
customer offering and provide an even more 
modern and user-friendly savings experience 
to its 4.5 million customers.

By leveraging advanced data analysis and 
AI technology, Länsförsäkringar will also be 
able to offer more customised solutions that 
are better tailored to individual needs. 

Customer meetings must be quali-
tative and efficient, no matter if the 
customer wants to meet physically 
or digitally. The regional insurance 
companies are local and customer- 
owned, which means that we under-
stand the needs of our customers 
and we have no other stakeholders. 
We simplify everyday life with our 
affordable complete offering for all 
stages of life, combined with excel-
lent, dedicated service and high 
availability in the channels chosen 
by customers. 

FOCUS 
AREAS

LF offer customers a market-leading savings platform
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Outcome 2025

•	Länsförsäkringar AB continued its sustainability efforts 
with the ambition of being climate neutral by 2045.

•	The Länsförsäkringar AB Group’s material direct and 
indirect (Scope 1–3) CO2eq emissions amounted 
to 25.7 million tCO2eq, which is primarily affected 
by emissions from companies in which the Group 
invests.

•	The GHG intensity of listed equities (Scope 1–2) 
in the Länsförsäkringar AB Group’s investment 
portfolios has declined 65% since 2019.

•	The percentage of listed shareholdings with validated 
science-based climate targets amounted to more 
than 67% for the Länsförsäkringar AB Group, 
including Länsförsäkringar Liv. 

•	99.3% of customers’ unit-linked insurance capital 
is invested in light green or dark green funds. Läns-
försäkringar Bank’s volume of the green asset 
register increased to SEK 36 billion.

•	Consumers rank Länsförsäkringar as the second best 
in sustainability in the banking industry, according to 
the SQI sustainability index 2025.

•	Länsförsäkringar initiated pilot studies in biodiversity, 
circular economy and customer responsibility for 
continued value-creating customer offerings. 

•	Länsförsäkringar is the market leader in Swedish 
non-life insurance, the second largest in non- 
collectively agreed occupational pensions and 
real-estate brokerage and Sweden’s fifth largest 
retail bank.

Conduct sustainable, profitable  
and growing business

Länsförsäkringar makes it 
easy for customers to choose 
sustainable and value-adding 
offerings and services, reduces 
sustainability risks, contrib-
utes to the positive develop-
ment of society and ensures 
long-term profitable growth 
by incorporating sustainability 
throughout its operations.

FOCUS 
AREAS

Länsförsäkringar conducts health care 
agency services under its health care 
insurance through LF Hälsotjänster. This 
improves the customer offering since Läns-
försäkringar can better control the avail-
ability, development and costs of a highly 
important component of the health care 
insurance. 

LF Hälsotjänster has developed a new 
value-creating health service – Family 
Compass – to meet the needs of many fam-
ilies. The Family Compass will be included 
in Länsförsäkringar’s children’s insurance 
from 1 January 2026, and comprises two 

elements: Parents Guide and Family Coach. 
The Parents Guide provides support, educa-
tion and practical tools in the form of short 
videos, information and exercises for both 
large and small challenges in everyday life, 
such as sleep habits, not going to school, 
friendships and relationships. The Family 
Coach listens, supports and helps fami-
lies who are or have been in contact with 
the health care system and need support 
regarding laws and rights in interactions 
with schools, authorities or the health care 
system. 

The LF website and the LF app give  
customers access to everything 
that is included in their children’s 
insurance, including the Family 
Compass.

LF children’s insurance enhanced with Family Compass

Read more on LF.se
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Outcome 2025

•	Effective joint development based on the 
Länsförsäkringar Alliance-wide market 
plan.

•	Continued intense focus on digitalisation at 
Länsförsäkringar.

•	Länsförsäkringar’s Lean Agile work method 
involves increased efficiency and innova-
tion.

•	Enhanced efficiency using AI to improve 
services and increased security for cus-
tomers.

•	The regional insurance companies will pay 
a total of SEK 1.6 billion in bonuses to their 
owners – the customers.

•	The regional insurance companies, Läns-
försäkringar AB and each subsidiary 
remain well capitalised.

•	S&P Global Ratings raised Länsförsäkringar 
AB’s and Länsförsäkringar Bank’s ratings 
to A+, with a stable outlook, based on 
the Länsförsäkringar Alliance’s improved 
income diversification and excellent capital 
position.

Realise cost efficiency and fast 
implementation

By realising cost efficiency and 
fast implementation of devel-
opment, service and business, 
Länsförsäkringar proactively 
improves its customer offering 
and grows profitably. Läns-
försäkringar also places great 
emphasis on social responsi-
bility and supports sustainable 
development.

FOCUS 
AREAS

Länsförsäkringar sees many opportunities to use AI to 
create better services and increase security for cus-
tomers. Länsförsäkringar worked on several AI projects 
in 2025 for smarter claims assessment, reduced fraud, 
improved customer chatbot and expanded support for 
generative AI for internal processes. The aim of these 
initiatives is to improve Länsförsäkringar’s customer 
offering. 

One example is LF’s advances towards claims  
handling of the future. Sejfa, owned by several regional 
insurance companies and offering fully digital house-
hold insurance, launched the market’s first claims  
handling service “Smart Claim” in 2024 that applies 
generative AI in direct interaction with the customer. 
“Smart Assessment” was tested in 2025, the next 

generation of AI function that analyses the claim and 
relevant background information, making claims han-
dling both more accurate and efficient.

Testing new services and technologies in a smart 
and cost-effective way is very important. Using Sejfa 
as a test bed, LF can evaluate and adapt its services 
before they are distributed to other regional insurance 
companies.

LF places great emphasis on promoting the reliable 
use and development of AI that is compatible with 
current legislation, ethical principles and fundamen-
tal rights. AI governance was established in 2025 to 
ensure that LF uses AI effectively, safely and ethically.

Länsförsäkringar’s 
internal AI assis-
tant, LF-GPT, serves 
as a smart colleague 
who is always there 
to help Länsförsäk-
ringar’s employees 
make their daily 
work more efficient.

Better services and increased security for customers using AI LFGPT
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Länsförsäkringar AB’s operates as the partner of its owners, 
the regional insurance companies, and is tasked with deliver-
ing business, development and service.

Products and services

  CUSTOMERS�

Insurance – insurance solutions 
that complement the regional 
insurance companies’ offerings, for 
example, pet, crop, personal risk, 
health, liability and cargo insurance.
Bank – broad selection of banking 
services for private individuals and 
companies, for example, mortgages, 
bank and mutual fund savings and 
financial services.
Pension – life assurance and pen-
sion savings in funds and traditional 
pension insurance.

  REGIONAL INSURANCE COMPANIES�

•	An engine for new business with 
joint business development and 
innovation.

•	Specialist knowledge in specific 
areas such as regulations, tax and 
risk management.

•	Joint, large-scale solutions that 
create greater efficiency and lower 
expenses, such as joint IT opera-
tions and reinsurance.

•	Joint service offerings.

Employees
Attractive occupational health and 
safety, good career opportunities, 
equality and an inclusive culture 
that safeguards diversity. 
 
 
 

•		Our attractiveness as an 
employer in 2025 remained high, 
although the Employee Net Pro-
motor Score (eNPS) declined to 
39 (43). The Commitment Index 
was still at a high level, increas-
ing to 86 (85).

•		Länsförsäkringar received several 
awards for being an attractive 
employer, such as best in the 
insurance and banking industry 
according to Universum’s survey 
of Sweden’s best employer 2025, 
and was named a Karriärföretag 
2026 by Karriärföretagen.

Society
Managing social challenges and 
sustainability risks such as climate 
change, responsible offering of 
products and services, trans-
parency and claims-prevention 
initiatives. 
 

•		In 2025, Länsförsäkringar 
engaged in 53 research projects 
via the LF Research Foundation 
and Agria’s Research Fund as 
part of our long-term environ-
mental and social commitment. 

•	Länsförsäkringar AB awarded 
SEK 50 M to research into social 
challenges, safety in society and 
animal health.

•	Länsförsäkringar supports 
investor initiatives on climate, 
biodiversity and human rights.

Regional insurance 
companies (the owners)
Development of operational  
assignments, product develop-
ment, a sustainable offering and 
digitalisation. 
 
 

•		At the end of 2025, two of Läns-
försäkringar’s own funds were 
classified as “dark green”. 96% 
of the funds in Länsförsäkringar’s 
unit-linked insurance range were 
light green or dark green and 
99.3% of customer capital was 
invested in these funds.

•		The number of areas in which 
the climate impact is measured 
was expanded in 2025 and now 
includes commercial insurance.

Customers
Availability, service and quality, 
responsible insurance, savings 
and investment offerings, environ-
mental and social responsibility 
integrated into customer offering, 
claims-prevention measures, 
transparency and tools to select 
sustainable products.

•	Investment portfolios and own 
funds are to be aligned with the 
Paris Agreement by 2030 and 
climate neutral by 2045. 

•	The GHG intensity of listed equi-
ties in the investment portfolios 
has declined 65% since 2019. 

•		Every avoided claim is a gain for 
the environment, individuals and 
society at large. In 2025, claims 
prevention and health promotion 
work were carried out as well as 
research activities to increase 
security.

Business model for long-
term value creation for all of 
Länsförsäkringar’s stakeholders

With a clear focus on giving our owners – the 23 regional insurance companies 
– the best conditions for developing locally, Länsförsäkringar AB creates value 
for both our own operations and for our stakeholders.

EXAMPLE OF STAKEHOLDERS AND THEIR EXPECTATIONS LÄNSFÖRSÄKRINGAR AB

Examples of the value Länsförsäkringar AB added in 2025

Read more about our way of working on page 11.
Read more about creating value for stakeholders on pages 50-52.

 �Specialist expertise, 
business development and 
innovation for increased 
value creation.

 �Large-scale solutions for 
greater efficiency and  
lower expenses.

 �Comprehensive and strong 
customer offering in banking, 
non-life insurance and pensions.

 �Earnings are returned to our 
owners, the regional insurance 
companies, and thus to Läns-
försäkringar’s customers.

Business environment factors, customer promise, values, focus areas
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Our operations
The Länsförsäkringar AB Group is  
commissioned by the regional insurance 
companies to conduct joint banking, life 
assurance, pension insurance and non-life 
insurance operations. 

Joint business and development enables Länsförsäk-
ringar AB to provide a complete and strong customer 
offering, lower costs and better competitiveness for 
the entire federation. Länsförsäkringar makes it easy 
for customers to choose sustainable and value-adding 
offerings, conducts business responsibly and contributes 
to the positive development of society by incorporating 
sustainability throughout its operations.
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The focus of our sustainability work

OUR OPERATIONS

Our sustainability activities
The Länsförsäkringar AB Group’s work on 
sustainable and responsible business con-
duct is based on Länsförsäkringar’s customer 
promise and intended to help ensure more 
sustainable and future-proof societies. This 
means that sustainability activities are to 
develop the financial, social and environ-
mental resilience of customers and society.

Sustainability work is based on the Group’s risks, oppor-
tunities and impacts on the world around it, with the 
aim of identifying the most material matters. Results are 
integrated into the business operations, customer offer-
ings and dialogue with other players in society to reduce 
risks, capitalise on business opportunities and achieve 
scalable change.

The Länsförsäkringar AB Group has a climate ambi-
tion and is striving for the operations to be climate  
neutral by 2045.

Sustainability activities in 2025 were impacted 
by changes and challenges in the global landscape 
that affected both own operations and large parts of 
the value chain. For example, a review of criteria and 
positions for investments in the defence industry was 
conducted in 2025, as well as a strategic double mate-
riality assessment that identified Länsförsäkringar AB’s 
material sustainability matters. The climate ambition 
for 2045 was developed with a greater focus on climate 
adaptation, with an associated transition plan, in addi-
tion to limiting emissions.

The Group joined two new industry initiatives in 
2025, the Swedish Anti-Corruption Institute and Trans-
parency International Sweden’s Investor Integrity 
Forum (IIF).

The Länsförsäkringar AB Group endeavours to prevent 
corruption and fraud, combat financial crime and pro-
mote a high level of corporate governance. Established 
governance and codes of conduct ensure that the  
company’s own employees and counterparties in the 
value chain act in accordance with business conduct 
standards. The Group strives to reduce the direct 
environmental impact of its operations and sets sus-
tainability requirements for counterparties to ensure a 
responsible supply chain and responsible investments. 
As an employer, Länsförsäkringar seeks to offer an 
inclusive and fair work environment that promotes 
participation, diversity and learning.

The Länsförsäkringar AB Group works continuously 
on developing a responsible and sustainability- 
focused insurance, savings and banking offering. The 
savings offering is based on the responsible invest-
ments approach and includes fund management, a 
pension range and insurance. The lending offering 
is based on the responsible lending approach and 
includes sustainability-focused loans, such as green 
mortgages. Through the non-life insurance offer-
ing, customers can make use of claims-prevention 
measures, advice and more sustainable repairs. 
Länsförsäkringar’s offering can help customers make 
sustainable choices.

Efforts to transition and adapt society primarily take 
place through investment, financing, engagement 
and collaboration both within and outside the value 
chain. The Länsförsäkringar AB Group takes an active 
role in specific areas, thereby helping to reduce risks 
and capitalise on opportunities. Every year the LF 
Research Foundation finances independent research 
projects studying social, economic and physical 
security. The results of this research are made public 
through established channels targeting politicians, 
key actors in society and LF’s own operations. The 
Länsförsäkringar AB Group thus supports knowedge-
based development towards a sustainable society.

RESPONSIBLE AND SUSTAINABILITY- 
FOCUSED OFFERING

Insurance offering
Savings offering and investments
Lending offering

TRANSITION AND  
SOCIAL RESPONSIBILITY

Transition and adaptation of society
Research
Principles for social commitment and partners

RESPONSIBLE  
BUSINESS CONDUCT

Own operations
— Business conduct
— Responsible and attractive employer
— Environmental impact

Counterparties in the value chain
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OUR OPERATIONS

Non-life insurance
Länsförsäkringar is the market leader in 
non-life insurance in Sweden, most of which 
is underwritten locally by the regional insur-
ance companies. Länsförsäkringar AB is 
responsible for the non-life insurance busi-
ness, as assigned by the regional insurance 
companies to be operated jointly to comple-
ment the companies’ offering with specialist 
products, start new business and create 
economies of scale. 

Länsförsäkringar AB’s non-life insurance operations 
primarily comprise personal risk, pet and crop insurance 
and some motor, cargo, liability and property insurance. 
Länsförsäkringar AB also manages the Länsförsäkringar 
Alliance’s joint reinsurance cover, and underwrites 
some internationally assumed reinsurance. Pet and 
crop insurance is conducted in the subsidiary Agria 
Djurförsäkring. Länsförsäkringar is Sweden’s largest 
non-life insurance player with a market share of 30%.

Earnings 2025
Profit before tax for the Länsförsäkringar AB Group’s 
total non-life insurance business amounted to SEK 834 
M (527). Premiums earned after ceded reinsurance rose 
7% to SEK 10,272 M (9,642), mainly driven by personal 
risk insurance and Agria’s international operations. The 
combined ratio amounted to 92.0% (95.5).

Sustainable non-life insurance offering
Claims prevention
Every avoided claim is a gain for the environment, individuals and society 
at large. Extensive work was conducted in 2025 to prevent and reduce the 
risk of claims, such as fire and water damage to homes, road traffic claims, 
natural catastrophes and agriculture-related claims. Agria introduced 17 new 
claims-prevention courses for customers in 2025.

Sustainable repairs
It is important when a claim occurs to possess knowledge about climate 
impact and apply strict requirements for sustainable repairs to reduce impact 
on the environment. The environmental impact of repairs can be reduced 
by conducting dialogue and setting requirements for repairers to use sus-
tainable materials and methods. At year-end 2025, Länsförsäkringar had 
audited 1,600 workshops and 28 vehicle recovery companies according to 
our requirements and terms.

Carbon footprint measured in more areas
The number of areas in which the climate impact of the non-life insurance 
business is measured was expanded to include commercial insurance in 
2025. The carbon footprint have previously been measured from, for example, 
claims adjustment of passenger cars and customer health care appointments. 
Agria measures the carbon footprint from claims adjustment of veterinary vis-
its and insured animals. Unnecessary visits can be reduced through dialogue 
with veterinary clinics on the number of follow-up visits and testing.

Agria app
The Agria app is available in six of the eight countries where Agria operates. 
New content to promote good health was introduced in the app for Agria UK 
and Agria Sweden in 2025. A queue function was launched in Sweden so that 
advisors can better prioritise urgent cases and quickly find the right clinic.

PROFIT BEFORE TAX

SEK 834 M

COMBINED RATIO

92.0%

Market shares,  
non-life insurance

A

B
C

F

D

E

	 A.	 Länsförsäkringar� 30.3%
	 B.	 If� 17.1%
	 C.	 Trygg-Hansa� 16.1%
	 D.	 Folksam� 15.9%
	 E.	 Dina federationen� 4.1%
	 F.	 Other� 16.5%

Market shares based  
on premium income.
Source: Insurance Sweden
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OUR OPERATIONS

Bank
Länsförsäkringar Bank’s offering helps cus-
tomers create financial security and balance 
in their private finances, based on their  
individual needs. The personal meeting  
combined with a strong digital offering 
jointly present a full-service customer  
offering in both banking and insurance.

Länsförsäkringar Bank offers banking services to 
private individuals, agricultural customers and small 
businesses. Sales and service take place through the 
regional insurance companies, via physical or digital 
meetings. Deposits and certain lending operations are 
conducted in Länsförsäkringar Bank, while most of the 
lending and funding operations are conducted through 
the subsidiary Länsförsäkringar Hypotek. The subsidiary 
Länsförsäkringar Fondförvaltning offers mutual funds. 
The subsidiary Länsförsäkringar Finans offers financing 
services to corporate customers and private individuals 
– primarily leasing and hire purchase. The subsidiary 
SAVR offers customers a digital savings and trading 
platform. Länsförsäkringar Bank is the fifth largest retail 
bank in Sweden.

Earnings 2025
Profit before tax for the banking operations amounted to 
SEK 2,108 M (2,291). The investment margin amounted 
to 1.13% (1.34). Return on equity was 7.2% (8.1). 
Business volumes increased 5% to SEK 1,082 billion 
(1,034), driven by higher mortgage, fund and deposit 
volumes.

Sustainable banking offering
Green loan offering
Länsförsäkringar Bank offers green mortgages with an interest rate 
discount to customers who have energy-efficient homes and low 
energy consumption. In addition, Energy efficiency loans with a better 
interest rate are offered to customers who want to improve the energy 
efficiency of their home, for example, by installing solar panels, or by 
remodelling or renovating. The volume of green mortgages increased to 
SEK 7.5 billion (4.9) in 2025. The green asset register includes assets 
used as the basis for the bank’s issuances of green bonds. In 2025, the 
volume increased to SEK 36 billion (19), mainly due to a new selection 
method that includes tenant-owned apartments in addition to single- 
family homes.

Responsible investments 
Responsible investments comprises a central part of sustainability 
at Länsförsäkringar Bank. Both the share of sustainable bonds in the 
bank’s liquidity portfolio and the share of funds with verified  
science-based climate targets increased in 2025. 

Protecting customers from fraud
Länsförsäkringar Bank continuously reviews measures to enhance 
security for its bank customers. The bank also participates in initiatives 
and collaborations with other actors to counteract fraud, raise aware-
ness and know-how, and provides advice to customers on how to  
protect themselves and their relatives against fraud.

Länsförsäkringar Bank top ranked for sustainability
Länsförsäkringar Bank won silver place for both retail and corporate 
customers in the 2025 Swedish Quality Index’s sustainability index, 
which surveys bank customers’ perception of sustainability in the 
banking industry.

PROFIT BEFORE TAX

SEK 2,108 M

BUSINESS VOLUMES

SEK 1,082 bn

Market shares,  
household mortgages
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D

E

	 A.	 Länsförsäkringar� 7.9%
	 B.	 Swedbank� 21.4%
	 C.	 Handelsbanken� 20.2%
	 D.	 Nordea� 14.1%
	 E.	 SEB� 12.8%
	 F.	 SBAB� 8.8%
	 G.	 Danske Bank� 2.9%
	 H.	 Other� 11.9%

Source: Statistics Sweden
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OUR OPERATIONS 

Pension
Länsförsäkringar offers pension savings, 
primarily occupational pensions. Pension 
savings with fund and guarantee manage-
ment and personal risk insurance are offered 
through Länsförsäkringar Fondliv. 

A central part of Länsförsäkringar’s pension offering is 
a high-quality, attractive and responsible fund range 
that generates healthy, long-term returns on customers’ 
pension capital. LF makes it easy for customers to invest 
their pension sustainably by incorporating sustainability 
throughout its operations. Länsförsäkringar Fondliv is 
one of the leading companies in the non-collectively 
agreed occupational pension market. Länsförsäkringar 
is also a pension manager within the four large collec-
tive agreement areas, and offers customers the option 
of supplementing their own pension savings, for exam-
ple, in an ISA or endowment insurance.

Earnings 2025
Profit before tax for Länsförsäkringar Fondliv amounted 
to SEK 1,563 M (1,450). Managed assets increased 
6% during the year to SEK 293 billion on 31 December 
2025 due to stock-market upturns in the second half of 
the year and continued growth in the underlying busi-
ness. Total premium income amounted to SEK 29,136 M 
(29,193).

Sustainable pension offering
Attractive range of pension funds
Länsförsäkringar’s range of pension funds must be of high quality 
to provide customers with healthy, long-term returns. All funds are 
assessed based on criteria including management organisation, return 
and sustainability. Six new funds were launched during the year, and 
nine funds were replaced by funds with higher return potential or sus-
tainability level. At the end of 2025, 96% of the funds in Länsförsäk-
ringar’s unit-linked insurance range were light green or dark green 
according to the classification in the EU Sustainable Finance Disclosure 
Regulation, and 99.3% of customer capital was invested in these funds.

Responsible investment strategies
Sustainability analyses of the fund range are regularly performed 
and are combined with the three investment strategies of including, 
excluding and engaging with the company. The investment strategies 
promote companies who act responsibly or support the transition to a 
sustainable society, while at the same time reducing exposure to com-
panies that do not meet the Länsförsäkringar AB Group’s sustainability 
requirements. The engagement strategy includes both proactive and 
reactive elements.

PROFIT BEFORE TAX

SEK 1,563 M

MANAGED ASSETS

SEK 293 bn

Market shares, non-collectively  
agreed occupational pensions

A

B

C

F

D
E

	 A.	 Länsförsäkringar� 14.2%
	 B.	 Skandia� 19.4%
	 C.	 Alecta� 13.2%
	 D.	 SPP� 11.0%
	 E.	 Folksam� 8.2%
	 F.	 Other� 34.0%

Market shares based on  
premiums paid.
Source: Insurance Sweden
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OUR OPERATIONS

Management of traditional life assurance
Länsförsäkringar Liv manages traditional life assurance taken out before  
September 2011 when the company closed for new business.

Länsförsäkringar Liv manages pension savings 
through traditional life assurance of SEK 105 
billion for its customers divided into three 
management forms: New Trad, Old Trad and 
New World. Customers with insurance policies 
under Old Trad have had the opportunity to 
transition their existing insurance to New Trad 
since 2013. Customers with New World have 
also been offered the opportunity to transition 
to New Trad since 2018. Sustainability is an 
integral part of Länsförsäkringar Liv’s manage-
ment portfolios with just over one quarter of 
managed assets in sustainable investments.

Earnings 2025
Profit for Länsförsäkringar Liv declined to SEK 
3,311 M (7,200), mainly due to volatile stock 
markets at the start of the year. Investment 
income declined to SEK 4,345 M (9,482). The 
investment return on Länsförsäkringar Liv’s 
portfolios amounted to 5.0% in New Trad, 
3.7% in Old Trad and 7.0% in New World. 
The bonus rate on 31 December 2025 was 
8% (9) for New Trad and 8% (8) for Old Trad. 
Länsförsäkringar Liv is operated according to 
mutual principles and is not consolidated in 
the Länsförsäkringar AB Group.

PROFIT BEFORE TAX

SEK 3,311 M

MANAGED ASSETS

SEK 105 bn

Sustainable investments in Länsförsäkringar Liv’s managed portfolios
Exposure development (market value, SEK M).

Sustainable management of traditional life assurance
Responsible investment strategies
Länsförsäkringar Liv integrates sustainability into asset man-
agement by applying a responsible investments approach. This 
means that sustainability analyses are performed for existing 
investments and before new investments are made, and are  
combined with the three investment strategies of including, 
excluding and engaging with the company. 

The company’s priority investment strategies are inclusion  
and engagement, which thus promotes companies who act 
responsibly or support the transition to a sustainable society.

Sustainability-related targets 
Länsförsäkringar Liv’s responsible investments are regularly 
monitored, for example, based on sustainability-related targets. 

Two examples of sustainability-related targets are to halve 
the GHG intensity of the asset management portfolios by 2027 
compared with 2019, and to increase the share of sustainable 
investments in the asset management portfolios.
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LÄNSFÖRSÄKRINGAR AB’S GROUP STRUCTURE, 31 DECEMBER 2025

Ownership and Group structure 
Länsförsäkringar AB is wholly owned by the 23 regional 
insurance companies and 14 local insurance companies. 
Länsförsäkringar AB is the Parent Company of Länsförsäk-
ringar Bank AB (Länsförsäkringar Bank) and its subsidiar-
ies, Försäkringsaktiebolaget Agria (Agria Djurförsäkring 
or Agria) and its subsidiaries, Länsförsäkringar Fondliv 
Försäkrings AB (Länsförsäkringar Fondliv), Länsförsäk-
ringar Grupplivförsäkrings AB (Länsförsäkringar Gruppliv), 
Länsförsäkringar Sak Fastighets AB and Länsförsäkringar 
Hälsotjänster AB (LF Hälsotjänster). Länsförsäkringar Liv 
Försäkrings AB (Länsförsäkringar Liv) is wholly owned by 
Länsförsäkringar AB but is not consolidated in the consol-
idated financial statements since the company is oper-
ated in accordance with mutual principles and its surplus 
accrues to the policyholders.

Focus of operations 
Länsförsäkringar AB has three primary tasks: to conduct 
business activities in banking, non-life insurance and pen-
sions; to provide business service to the regional insurance 
companies in the areas that generate economies of scale 
and efficiency, and to conduct Länsförsäkringar’s joint stra-
tegic development activities. 

The business activities are carried out in the Non-life 
Insurance, Bank, Life Assurance and Agria business units, 
whose task is to conduct business and assume responsibility 
for direct product-related support for the regional insurance 
companies. Financial governance is primarily based on the 
owners’ requirements for effective capital use and a bal-
anced and market-based return on equity according to each 
subsidiary’s operations and risk. Business service and Läns-
försäkringar’s joint development activities for non-life insur-
ance are conducted in the Non-life Insurance business unit. 

Board of Directors’ Report 

The Board of Directors and the President and CEO of Länsförsäkringar AB (publ), Corporate Registration Number 
502010-9681, hereby submit the Annual Report and consolidated financial statements for the 2025 fiscal year.

Länsförsäkringar Liv 
Försäkrings AB1)

1) 	The company is operated 
according to mutual principles 
and is not consolidated.

Länsförsäkringar 
Fondförvaltning AB

Länsförsäkringar  
Hypotek AB

Länsförsäkringar  
Komplement AB

Länsförsäkringar  
Finans AB

Länsförsäkringar AB

Agria Pet  
Insurance Ltd

Denmark branch

Finland branch

France branch

Ireland branch

Norway branch

UK branch

Germany branch

Agria Vet Guide AB

Länsförsäkringar  
Sak Fastighets AB

Länsförsäkringar  
Grupplivförsäkrings AB

Länsförsäkringar Fondliv 
Försäkrings AB

Länsförsäkringar  
Bank AB

Försäkrings- 
aktiebolaget Agria

Länsförsäkringar  
Hälsotjänster AB

SAVR AB
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LÄNSFÖRSÄKRINGAR AB ORGANISATIONAL STRUCTURE, 31 DECEMBER 2025

The Strategy and Communication unit is responsible for 
preparing and facilitating federal matters that affect the 
Länsförsäkringar Alliance as a whole. The accounting, 
capital planning and Group controller functions are part 
of the Economy and Finance unit. The Digital and IT unit 
is responsible for ensuring that the regional insurance 
companies have the prerequisites for delivering high-qual-
ity digital and physical customer meetings, and for the 
Länsförsäkringar AB Group’s IT operations. The Group 
also includes the Legal Affairs, People & Culture unit and 
the central functions of Internal Audit, Compliance, Risk 
Management and the Actuarial function.

Intangible key resources
The Länsförsäkringar AB Group’s business model is highly 
dependent on intangible key resources such as employee 
expertise, commitment and experience. The Group’s code 
of culture – focusing on the customer, courage and perfor-
mance – is a feature of the entire business and drives the 
development of products, services and processes. Employ-
ees’ ability to understand customer needs and their will-
ingness to continuously improve the operations are crucial 
for creating value and long-term customer relationships. 
Investing in skills development and leadership ensures 
that competitiveness and adaptability are maintained. 
These intangible resources thus serve as a central founda-
tion for the Group’s value creation. 

Significant events during the year 
On 10 April 2025, Sven Eggefalk stepped down as Pres-
ident of Länsförsäkringar Bank and Martin Rydin, CFO of 
Länsförsäkringar Bank, took over as Acting President of 
Länsförsäkringar Bank. Sara Davidgård was appointed the 
new President of Länsförsäkringar Bank and will take office 
on 31 March 2026. 

In September 2025, Länsförsäkringar Bank received 
approval from the FSA to complete the acquisition of the 
digital savings platform SAVR. This transaction marks the 
next step in Länsförsäkringar’s endeavours to be at the 
forefront of savings and strengthens its position in the 
Swedish market. By combining Länsförsäkringar’s long-
term stability with SAVR’s technology and innovation, Läns-
försäkringar can now accelerate the development of its 

digital customer offering and provide an even more modern 
and user-friendly savings experience.

On 1 December 2025, Björn Dalemo took office as 
President and CEO of Länsförsäkringar AB, after having 
served as Acting President and CEO since 16 May 2025, 
when Mathias Collén left his position as President and CEO 
of Länsförsäkringar AB. 

In December 2025, an application was submitted to 
the FSA for permission to transfer Länsförsäkringar Liv’s 
risk insurance business to Länsförsäkringar Fondliv. In the 
autumn, more than 133,000 customers were informed 
about the planned transfer and given the opportunity to 
vote on the proposal. The majority voted in favour of the 
proposal, thus allowing the application to be made. The 
FSA is expected to announce its decision in spring 2026.

Expectations regarding future development 
Customers demand relevance, flexibility and availability. 
Accordingly, developments are best driven forward with 
a high level of customer involvement. As digitalisation 
increases so do opportunities for packaging the right 
products and services for customers – understanding the 
customer’s situation and lifestyle choices, and offering 
solutions that cater to these needs are, therefore, essential 
for maintaining customer trust and loyalty. For this reason, 
Länsförsäkringar is pursuing its activities towards achieving 
the target of being the industry leader in digital services. 

Länsförsäkringar is well-positioned for healthy growth in 
personal risk insurance given the market’s need for supple-
mentary, private security solutions, its satisfied customers 
and a large market share. LF Hälsotjänster offers comple-
mentary health services to both health care insurance and 
other products. 

Cyber insurance is deemed to have great potential.  
The market for cyber insurance is relatively new and Läns-
försäkringar’s aim is to further develop insurance prod-
ucts and claims-prevention services for small and medi-
um-sized businesses. The aim is to meet new customer 
needs arising from an increasingly digitised world. 

Länsförsäkringar’s strong position as a market leader in 
motor insurance was further consolidated during the past 
year, with the local regional insurance companies under-
writing most of the motor insurance business. Distribution 

was strengthened in 2025 by increasing digital sales and 
through new partnerships in the car dealerships. Läns-
försäkringar intends to continue to strengthen and develop 
its motor insurance business in the 23 local and customer- 
owned regional insurance companies. The joint motor 
insurance business in Länsförsäkringar AB will be reduced 
over the next few years and will instead be underwritten by 
the local regional insurance companies.

The company’s assumed international reinsurance 

business performed strongly during the year. The natural 
catastrophes that affected the market had a low impact on 
the portfolio. Despite prices falling in the market, the con-
ditions for future growth in assumed international reinsur-
ance are considered to remain good. 

Agria’s ambition is to continue to grow in Europe. 
Despite global uncertainty, there is continued interest in 
owning a pet and having access to reliable pet insurance. 
As a leading player in the market, Agria wants to exceed 

Länsförsäkringar AB

Länsförsäkringar AB Board of Directors

Compliance

Risk Management

Actuarial function

Internal Audit

Digital and IT

People & Culture

Non-life Insurance business unit

Bank business unit

Life Assurance & Pension  
business unit

Agria business unit

Economy and Finance 

Legal Affairs

Strategy and Communication

CEO
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customer expectations and be at the forefront of prod-
ucts, service and offerings. Customers are offered digital 
veterinary care advice via the Agria app. The purpose is to 
provide quick assistance, make an initial assessment and 
guide the animal owner on the next steps in the care chain. 
The aim is to ensure that every animal has the right care, 
at the right time and at the right cost. With the app, cus-
tomers have access to insurance information, claims and 
advice in one place. The Agria app is available in six of the 
eight countries where Agria operates. The app has a very 
high customer rating, with a score of 4.9 out of 5.0. 

“Agria’s initiative for sustainable veterinary care” con-
tinued in 2025 due to escalating costs for veterinary care. 
The aim is to shape public opinion and raise awareness of 
creating long-term change that involves sustainable prices 
and availability, while maintaining a high standard of veteri-
nary care in Sweden.

Länsförsäkringar strives to offer comprehensible pen-
sions that simplify everyday life for customers and contrib-
ute to a secure future. The offering is mainly directed to 

small and medium-sized businesses for which the majority 
of new business is expected to continue to be pension 
solutions for companies that do not have collective agree-
ments with unit-linked insurance as the primary savings 
form. Guarantee management, which provides an explicit 
guarantee on future payments, is also offered as a supple-
ment to unit-linked insurance. Länsförsäkringar Fondliv 
will also continue to offer health, survivor’s and accident 
insurance. Länsförsäkringar Fondliv is one of the pension 
managers in the four large collective bargaining agreement 
areas, which means that new business and growth also 
take place with employees at companies that have such 
collective agreements.

The market that Länsförsäkringar Fondliv operates in is 
undergoing significant change, driven by rising customer 
demands, new regulations and digitalisation, with the 
latter two creating brand new market conditions. Läns-
försäkringar Fondliv sees a growing need to differentiate 
its customer offering in terms of price, service distribution 
and packaging of products and offerings. Länsförsäkringar 

Fondliv’s strategy is to continue its efforts to future-proof 
the company to be a market leading unit-linked insurance 
company, supported by the introduction of a new IT plat-
form for savings and risk insurance.

The banking operations intend to follow the strategic 
direction of profitable growth with high credit quality, 
by further refining existing products and on the basis of 
maintaining a favourable level of capitalisation. Growth in 
lending will take place by paying close attention to changes 
in the business environment, the financial situation and 
the prevailing circumstances in the capital market. Strong 
liquidity will be maintained. The continued market strategy 
is to conduct sales and customer marketing activities tar-
geting the regional insurance companies’ customers.

Sustainability is a fundamental element of future devel-
opments, and has played a part in Länsförsäkringar’s 
operations since the very beginning when the first regional 
insurance company was founded more than 200 years ago. 
Länsförsäkringar’s products and services must not only 
strengthen the business but must also contribute to the 
sustainable development of society. Länsförsäkringar AB will 
continue to pursue its climate-smart vision with the ambi-
tion for the operations to become climate neutral by 2045.

Earnings and financial position
Group earnings 
The Länsförsäkringar AB Group’s profit before tax 
increased to SEK 4,280 M (4,050). Return on equity  
was 7% (7).

Profit before tax for the Group’s total non-life insurance 
business amounted to SEK 834 M (527). Premiums earned 
after ceded reinsurance increased 7% to SEK 10,272 M 
(9,642). The combined ratio amounted to 92.0% (95.5).

Profit before tax for the banking operations, according 
to Länsförsäkringar AB’s consolidated accounting policies, 
amounted to SEK 2,108 M (2,291). The investment margin 
amounted to 1.13% (1.34). Return on equity was 7.2% 
(8.1). Net interest income, according to Länsförsäkringar 
AB’s consolidated accounting policies, declined 11% to 
SEK 5,385 M (6,054) due to a lower investment margin. 

Länsförsäkringar Fondliv’s profit before tax increased  
to SEK 1,563 M (1,450). Managed assets increased 6% 
during the year to SEK 293 billion on 31 December 2025 

due to healthy returns from stock-market upturns in the 
second half of the year and continued growth in the under-
lying business. Total premium income amounted to SEK 
29,136 M (29,193), with premiums paid increasing 9% to 
SEK 14,937 M (13,696) and transferred in business vol-
umes decreasing 8% to SEK 14,199 M (15,497).

The Group’s capital position 
The Länsförsäkringar AB Group’s equity increased SEK 
2,276 M during the year to SEK 40,317 M. Equity rose 
mainly due to earnings for the period. 

The Länsförsäkringar AB Group is a financial conglom-
erate in which the Group conducts insurance and banking 
operations. The finanicial conglomerate comprises Läns-
försäkringar AB, all insurance companies in the Group, 
inclusive Länsförsäkringar Liv, and Länsförsäkringar Bank 
with subsidiaries. The Group’s companies are encom-
passed by group solvency regulations in accordance with 
legislation on financial conglomerates and legislation on 
insurance operations, with Länsförsäkringar Liv included in 
accordance with the deduction and aggregation method. 
The bank companies are subject to the capital adequacy 
rules at group level. In addition, the insurance and bank 
companies are subject to the solvency and capital ade-
quacy rules, respectively, at individual level.

On 31 December 2025, surplus capital for the Läns-
försäkringar AB Group under the insurance rules was SEK 
18.2 billion, up SEK 0.8 billion for the year. The change was 
mainly due to developments in the financial markets in 
2025, earnings for the period, issues of Tier 2 capital and 
higher capital requirements in the banking operations. Own 
funds amounted to SEK 68.5 billion and the capital require-
ment to SEK 50.2 billion. Surplus capital according to the 
rules for financial conglomerates amounted to SEK 17.3 
billion, with own funds amounting to SEK 67.6 billion and 
the capital requirement to SEK 50.2 billion1). 

1)	 Surplus capital and own funds under the rules on financial conglomerates 
on 31 December 2025 have been corrected compared with the figure 
published on 11 February 2026. Länsförsäkringar Bank’s outstanding sub-
ordinated loans at year-end exceeded the minimum capital requirement 
for these instruments, which under the conglomerate rules entails limited 
inclusion in the financial conglomerate’s own funds.
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Länsförsäkringar AB paid dividends of SEK 698 M for the 
2024 financial year to its owners in 2025. Länsförsäkringar 
AB also received dividends and Group contributions from 
subsidiaries of a total of SEK 926 M. 

The Board of Länsförsäkringar AB proposes that the 
General Meeting resolve to pay a dividend of SEK 990 M for 
the 2025 financial year, to be paid in 2026. 

Parent Company earnings
Länsförsäkringar AB Group’s Parent Company consists of 
the Non-life Insurance business unit excluding Länsförsäk-
ringar Gruppliv, as well as units within Support and Service. 
Support and Service is responsible for business service, 
both within the Group and for the regional insurance 
companies, and conducts Länsförsäkringar’s joint IT  
and strategic development operations. 

The Parent Company’s non-life insurance business 
reported premiums earned after ceded reinsurance of 
SEK 2,906 M (2,771), driven by strong sales and premium 
adjustments, mainly in personal risk insurance. Claims pay-
ments after ceded reinsurance fell to SEK 1,651 M (1,860).  
The technical result increased to SEK 756 M (504). 

Non-technical income and expenses from the Parent 
Company’s Support and Service operations amounted to 
SEK –526 M (–518).

The Parent Company’s profit before tax amounted to 
SEK 1,575 M (1,580).

Länsförsäkringar AB’s investment return on investment 
assets was 2.9% (5.7). The investment portfolio mainly 
consists of interest-bearing assets, which contributed 
1.4 percentage points (1.8). Equities contributed 0.6 of 
a percentage point (2.7), alternative investments –0.1 of 
a percentage point (0.2), and properties 1.0 percentage 
point (1.0). Financial markets saw volatile stock markets in 
the first half of 2025, with a strong recovery in the second 
half, and lower returns on foreign assets since both the 
USD and EUR weakened against the SEK.

Parent Company’s capital position 
Länsförsäkringar AB’s solvency ratio on 31 December 2025 
was 200% (198). Both own funds and capital requirements 
declined, mainly as a result of lower market and counterparty 
risks, the revaluation of subsidiaries and associated compa-

nies and changes in intangible assets. Own funds were also 
impacted by proposed dividends to owners of SEK 990 M. 

Proposed appropriation of profit and statement by the 
Board
According to the statement of financial position for 
Länsförsäkringar AB, non-restricted equity totalling SEK 
20,564,247,459 is at the disposal of the Annual General 
Meeting. 

The Parent Company’s non-restricted 
equity comprises:

SEK

Fair value reserve –473,895,956
Retained earnings 19,699,773,903
Net profit for the year 1,338,369,512
Non-restricted equity, 31 December 2025 20,564,247,459 

The Board of Directors proposes that  
SEK 95 per share of the unappropriated 
earnings in the Parent Company be paid  
to the shareholders 990,335,290
To be carried forward 19,573,912,169
Total 20,564,247,459

The dividend is calculated on 10,424,582 shares.

The dividend from Länsförsäkringar AB’s equity has been 
proposed after considering the rules on solvency capital 
requirement under the Swedish Insurance Business Act 
and the prudence rule of Chapter 17, Section 3 of the 
Swedish Companies Act. Länsförsäkringar AB’s solvency 
ratio under Solvency II after the proposed appropriation 
of profit amounts to 200% (198). The corresponding sol-
vency ratio for the Länsförsäkringar AB Group under the 
insurance rules amounts to 136% (135) after the proposed 
appropriation of profit. It is the Board’s assessment that 
the proposed dividend will not prevent the company and 
other companies included in the Group from fulfilling their 
short or long-term commitments and is also not deemed 
to restrict the company’s planned investments or expected 
liquidity requirements. Accordingly, the Board’s overall 
assessment is that the proposed dividend is justified taking 
into consideration the demands on the amount of equity in 

the company and the Group imposed by the nature, scope 
and risks associated with the operations, and the compa-
ny’s and the Group’s solvency requirements, liquidity and 
financial position. Of the Parent Company’s total equity, 
SEK 1,852 M (1,777) is attributable to assets and liabilities 
being measured at fair value according to Chapter 4, Sec-
tion 14a of the Swedish Annual Accounts Act (1995:1554).
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Non-life insurance  
business operation
The Länsförsäkringar AB Group’s non-life insurance business is divided into two business units:  
Non-life and Agria. The Non-life Insurance business unit is responsible for development and service 
of the Länsförsäkringar Alliance’s non-life insurance business and conducting non-life insurance 
in development areas to supplement the regional insurance companies’ offering or to achieve 
economies of scale. Agria is Länsförsäkringar’s specialist company for pet and crop insurance.

Länsförsäkringar AB’s role within non-life insurance is to 
support and complement the regional insurance compa-
nies’ offering with specialist products to meet customer 
needs, to start new business that can be channelled 
through the regional insurance companies and to manage 
the Länsförsäkringar Alliance’s joint reinsurance cover. The 
Non-life Insurance business unit conducts mainly personal 
risk insurance, some motor, cargo, liability and property 
insurance as well as underwrites a well-diversified portfo-
lio in internationally assumed reinsurance. 

The Non-life Insurance business unit also conducts 
annuities operations and manages the Länsförsäkringar 
Alliance’s joint reinsurance cover. Länsförsäkringar AB’s 
subsidiary Länsförsäkringar Gruppliv underwrites group life 
assurance and occupational group life assurance, which is 
also part of the Non-life Insurance business unit. 

The subsidiary Agria is specialised in pet and crop insur-
ance. This specialisation involves a streamlined focus on 
and involvement with animals and their owners. Agria’s 
international operations are conducted in branches in Den-
mark, Finland, France, Ireland, Norway, the UK and Ger-
many and in an administration company in the UK, Agria 
Pet Insurance Ltd. Agria’s digital vet consultations are 
conducted in the subsidiary Agria Vet Guide AB. 

Earnings and financial position 
Profit before tax for the Länsförsäkringar AB Group’s total 
non-life insurance business amounted to SEK 834 M (527). 

Premiums earned after ceded reinsurance increased 7% 
to SEK 10,272 M (9,642). The combined ratio amounted to 
92.0% (95.5).

Non-life Insurance
The technical result for the Non-life Insurance business 
unit’s operations increased to SEK 850 M (577) and the 
combined ratio fell to 76.5% (86.3), primarily due to 
run-off gains in international reinsurance. 

Premiums earned after ceded reinsurance rose 4% to 
SEK 3,297 M (3,158), driven by strong sales and premium 
adjustments, mainly in personal risk insurance. 

Claims payments after ceded reinsurance declined 
to SEK 1,876 M (2,111), which combined with growing 
business resulted in a claims ratio of 56.9% (66.8). The 
expense ratio increased slightly to 19.6% (19.5). 

Profit before tax increased to SEK 692 M (397).

Personal risk
Premiums earned after ceded reinsurance for Personal 
risk rose 6% to SEK 1,988 M (1,881). Premiums earned for 
health care insurance continued to increase in 2025, both 
through high sales and premium adjustments. Sales of the 
Bo Kvar product, which comprises an important part of 
Länsförsäkringar Bank’s offering, have also grown steadily. 
This policy provides financial protection in the event of 
death, illness or unemployment, and provides financial 
security to customers. 
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The technical result for Personal risk amounted to SEK 314 
M (250). Earnings for group life assurance improved as a 
result of lower claims costs, while earnings for accident 
and health insurance was relatively unchanged compared 
with last year. 

Earnings for health care insurance also improved year-
on-year. Claims costs for health care insurance have risen 
since 2023 related to operations and medical care since 
the use of health care insurance has increased. Changes 
were made to the offering in 2024 – compensation is paid 
for some chronic diagnoses only until a diagnosis has been 
established and certain specified methods of treatment 
have been excluded – which, combined with premium 
adjustments contributed to positive earnings for 2025. 
These changes are in line with the purpose of the health 
care insurance of helping the customer return to work by 
providing rapid access to specialist care.

Länsförsäkringar AB can contribute to a more sustain-
able society through health-promotion services and claims 
prevention. LF Hälsotjänster was founded as a subsidiary of 
Länsförsäkringar AB in 2024, which conducts health care 
agency services as part of health care insurance in order to 
improve the customer offering. In 2025, the company also 
began developing new health services for both companies 
and private individuals with the aim of raising security and 
the health of Länsförsäkringar’s customers. 

Regular customer satisfaction surveys of incoming calls 
to the Customer Service Centre and claims departments for 
Personal risk remain at high levels. 

Motor, Commercial and Reinsurance
Premiums earned after ceded reinsurance for Motor, Com-
mercial and Reinsurance increased 3% to SEK 1,310 M  
(1,277). The business volume in seller liability insurance, 
which provides cover to sellers of single-family homes for 
the ten years of liability for hidden faults, showed higher 
growth than in previous years despite the current economic 
downturn. Demand in cyber insurance increased since 
geopolitical turmoil has resulted in higher contingency 
planning and a focus on IT security among corporate cus-
tomers. The business volume in internationally assumed 
reinsurance grew during the year, while the business vol-
ume in cargo and liability insurance remained relatively 

unchanged in a fiercely competitive market. The partner-
ship in motor brand insurance continued to perform pos-
itively during the year. A small portion is underwritten in 
Länsförsäkringar AB and the remainder in the 23 regional 
insurance companies. 

The technical result for Motor, Commercial and Reinsur-
ance rose to SEK 516 M (326). Earnings for internationally 
assumed reinsurance improved due to run-off gains on 
prior-year claims reserves, despite the impact of a major 
claim related to the fires in California. Earnings for liability, 
cargo, cyber and motor insurance also improved compared 

with 2024. Earnings for the Länsförsäkringar Alliance’s 
internal reinsurance, to which Länsförsäkringar AB contrib-
utes a 15% share of assumed reinsurance, declined due to 
higher claims costs in 2025. 

The Non-life Insurance business unit also includes 
annuities operations and run-off business, which reported 
profit of SEK 20 M (2).

Agria 
Agria’s technical result fell to SEK 77 M (121), primarily 
because the claims-cost trend was higher than premium 

growth. Lower investment income transferred to insurance 
operations also had a negative impact. The combined ratio 
amounted to 99.4% (100.0). 

Registrations of new puppies continued to decline in 
2025 and fewer people decided to have a pet. However, 
Agria’s growth remained healthy with premiums earned 
after ceded reinsurance increasing 8% to SEK 6,975 M 
(6,484) attributable both to premium increases and to 
portfolio growth. The largest growth was in the interna-
tional operations. 

Claims payments after ceded reinsurance amounted 
to SEK 5,164 M (4,720). The claims ratio including claims 
adjustment costs increased to 74.0% (72.8), with higher 
costs in veterinary care negatively impacting the claims-
cost trend. Pet insurance in Sweden reported healthy 
earnings, while the earnings for horse insurance were 
lower, driven by a negative claims-cost trend. Earnings for 
agricultural insurance strengthened following a year with 
fewer claims, and earnings for crop insurance also made 
a positive contribution. In the international business, the 
operations in Norway and the UK were the main contribu-
tors of strong earnings. 

Operating expenses amounted to SEK 1,768 M (1,762) 
and the expense ratio fell to 25.3% (27.2). Investments in 
Agria’s international expansion and digitalisation of opera-
tions to enhance efficiency and improve long-term profitabil-
ity continue. Profit before tax amounted to SEK 142 M (130).

In collaboration with the Swedish University of Agricul-
tural Sciences, Agria was awarded the annual “Award for 
Outstanding Research in Veterinary Medicine” for the first 
time in November 2025. The new award is unique in that 
it is given for exceptional achievements that have already 
been made in veterinary research.

Capital position 
Länsförsäkringar AB and its insurance subsidiaries have 
permission from the Swedish FSA to calculate the capi-
tal requirement for insurance operations using a partial 
internal model. Capital requirements for most market risks 
and non-life insurance risks are calculated using an inter-
nal model, whereas other types of risk are calculated by 
applying the Solvency II standard formula. Agria’s solvency 
ratio on 31 December 2025 was 160% (167). Own funds 
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increased SEK 37 M during the year to SEK 1,746 M. Own 
funds were strengthened by net profit for the year, but 
the effect was counteracted mainly by a lower revaluation 
effect of technical provisions. The capital requirement 
increased SEK 71 M to SEK 1,093 M, as a result of trends in 
the financial markets and growing business.

Market 
The non-life insurance market is mature but growing 
steadily and premium income increased 6% to SEK 117 
billion in 2025, according to statistics from Insurance 
Sweden. 

The market for personal risk insurance in Sweden is 
mature but growing, with stable demand and clear drivers 
linked to needs for security, labour market developments, 
a focus on health and digitalisation. This has highlighted 
personal risk insurance as an important supplement to 
public social security for increasing financial security. 
Many employers are eager to prevent illness and sickness 
absence to ensure the company’s profitability and ability to 
deliver. Health care insurance thus fulfils an important role 
as a means for promoting a positive work environment and 
good health so as to reduce the vulnerability of illness or 
injury, and also helps companies to assume their responsi-
bility as an employer. A rising health care backlog and long 
waiting lists have led to an increase in the use of personal 
risk insurance, which has resulted in higher costs mainly in 
health care insurance. 

The motor vehicle market in Sweden in 2025 underwent 
a rapid transition towards electrification, but was also 
affected by economic uncertainty and changing consumer 
behaviour patterns. Sales of new cars increased, albeit 
from historically low levels. The increase was driven by the 
retail market, with private leasing increasing in popularity 
and representing 48% of sales of new cars. The share of 
plug-in vehicles continued to rise. Stricter tax rules will be 
introduced for plug-in hybrids in 2026 and 2027, which may 
lead to a decrease in new sales of these types of vehicles.

In cargo insurance, competition remains fierce with sta-
ble premium income in the market. In liability insurance, 
premium income in the market has risen in recent years, 
partly driven by higher reinsurance costs. 

After several years of rising prices and high margins for 
reinsurance companies, the international reinsurance mar-
ket has now entered a phase of falling prices. This price 
decline is expected to primarily impact premiums, while 
the stricter terms and conditions introduced during the 
previous hard market will largely remain in place. Accord-
ingly, the market is expected to remain dominated by dis-
cipline in relation to structures and caution in setting terms 
and conditions, despite tougher competition and price 
pressure. The trend in the reinsurance market in 2026 is 
expected to largely be influenced by the claims outcomes 
for the reinsurance companies. 

 The pet insurance market is growing mainly in Europe 
where an increasing number of animal owners are becom-
ing aware of the importance of reliable pet insurance, 
driven by the role of a pet as a member of the family com-
bined with developments in the veterinarian industry with 
new technology and new treatment methods. Agria has a 
strong concept with a clear strategy of growing interna-
tionally. The geographically diverse operations generate 
economies of scale, increase risk diversification and pro-
vide access to international knowledge and experience that 
strengthens the business.
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The banking operations are conducted only in Sweden and 
the market position is continuing to steadily strengthen. The 
strategy is to offer banking services to the Länsförsäkringar 
Alliance’s customers and leverage Länsförsäkringar’s strong 
brand and local presence. The banking operations have a 
large potential customer base with Länsförsäkringar’s 4.5 
million customers. One target group is the 3.3 million retail 
customers, of whom 2.2 million are home-insurance cus-
tomers. Another target group is agricultural customers and 
small businesses. The aim is, based on low risk, to maintain 
healthy growth in volumes and profitability, have the most 
satisfied customers and more customers who have both 
banking and insurance with Länsförsäkringar. 

According to the 2025 Swedish Quality Index customer 
satisfaction survey, Länsförsäkringar Bank had the second 
highest customer satisfaction in mortgages, consumer 
loans and banking for retail customers. The high customer 
satisfaction is confirmation of Länsförsäkringar’s clear cus-
tomer focus and high quality. With a comprehensive offer-
ing in banking, insurance and real-estate brokerage, cus-
tomers receive a complete solution that creates security 
and added value.

Earnings
The consolidated accounting policies in accordance with 
Chapter 7, Sections 1–4 of the ÅRFL and FFFS 2019:23 
are applied from 1 January 2023 for the Länsförsäkringar 
AB Group, which includes the banking operations. IFRS 

as endorsed by the EU are applied in the Länsförsäkringar 
Bank Group’s reporting. The difference between the 
accounting policies applied in the reporting is presented in 
the Group’s note 3. 

Profit before tax for the banking operations, according 
to Länsförsäkringar AB’s consolidated accounting policies, 
fell 8% to SEK 2,108 M (2,291) mainly due to non-re-
curring expense items. These comprised impairments of 
intangible assets of SEK 89 M, and recovered VAT of SEK 
176 M, which reduced expenses last year. Profit before 
credit losses and fees levied declined 6% to SEK 2,691 M 
(2,869). The investment margin amounted to 1.13% (1.34). 
Return on equity amounted to 7.2% (8.1). 

Net interest income, according to Länsförsäkringar AB’s 
consolidated accounting policies, declined 11% to SEK 
5,385 M (6,054) due to a lower investment margin driven 
by falling market interest rates. The recognised net com-
mission income including remuneration to the regional 
insurance companies amounted to SEK 151 M (–1,095). 
Underlying net commission income, excluding remunera-
tion to the regional insurance companies, increased 6% to 
SEK 1,827 M (1,723), mainly due to higher net commission 
income from the fund business. Net gains from financial 
items amounted to SEK 11 M (28). Other operating income 
rose to SEK 132 M (87) for reasons including higher vol-
umes of operating leases in LF Finans. Total operating 
income increased 8% to SEK 6,105 M (5,653), driven by 
improved net commission income.

Bank business  
operation
The Bank Group consists of the Parent Company Länsförsäkringar Bank, and the wholly owned 
subsidiaries Länsförsäkringar Hypotek, Länsförsäkringar Fondförvaltning, LF Finans and SAVR. 
Länsförsäkringar Bank is the fifth largest retail bank in Sweden with business volumes of  
SEK 1,082 billion.
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Expenses 
Operating expenses increased 23% to SEK 3,414 M 
(2,784). Two of the reasons for the increase in expenses 
were non-recurring items in the form of impairment of 
intangible assets of SEK 89 M in 2025, and recovered VAT 
in LF Finans in 2024, which reduced other administration 
expenses by SEK 176 M last year. Excluding these non- 
recurring items, the increase in expenses was 12%. This 
increase was largely driven by additional operations in the 
form of the incorporation of telephone banking operations 
with Länsförsäkringar Bank and the acquisition of the 
savings platform SAVR, which jointly increased the num-
ber of employees by about 200. The underlying increase 
in expenses continued to be impacted by a high rate of 
IT development. Furthermore, underlying depreciation 
increased during the year for reasons including higher 
volumes of operating leases in LF Finans.

The cost/income ratio before credit losses and fees lev-
ied amounted to 0.56 (0.49). The cost/income ratio exclud-
ing non-recurring items amounted to 0.54 (0.52). The cost/
income ratio after credit losses and fees levied amounted 
to 0.65 (0.59).

Credit losses 
The credit quality of the loan portfolio remained very high 
and credit losses in the Bank Group are low. Customers 
continued to demonstrate high resilience and the share of 
customers making late payments remained very low.

Credit losses for the full-year 2025 amounted to SEK 
143 M (181), of which SEK 140 M (177) derived from LF 
Finans. This corresponded to a credit loss level of 0.03% 
(0.04).

The impact of the macroeconomic trend on credit quality 
and the loss allowance has been limited to date. In total, 
the loss allowance declined SEK 45 M during the year.

Credit-impaired loan receivables (stage 3) before provi-
sions amounted to SEK 989 M (1,166), corresponding to a 
share of credit-impaired loan receivables of 0.23% (0.27) 
gross. The loss allowance for credit-impaired loan receiv-
ables was SEK 278 M (339). The reserve ratio for credit- 
impaired loan receivables amounted to 28.1%. In addition, 
SEK 77 M of the remuneration to the regional insurance 
companies regarding credit-impaired loan receivables1) 

is withheld. Including the withheld remuneration to the 
regional insurance companies, the loss allowance for cred-
it-impaired loan receivables totalled SEK 355 M (435). The 
reserve ratio for credit-impaired loan receivables, including 
withheld remuneration to the regional insurance compa-
nies, amounted to 35.9%.

Loan receivables (stage 2) before provisions amounted 
to SEK 8,317 M (7,931). The share of loan receivables 
(stage 2) remained at a low level. The loss allowance for 
loan receivables (stage 2) was SEK 131 M (129) excluding 
and SEK 161 M (165) including withheld remuneration to 
the regional insurance companies. 

The total recognised loss allowance was SEK 611 M 
(676), of which SEK 128 M (149) pertained to withheld 
remuneration to the regional insurance companies1).

Business volumes 
Business volumes increased 5% to SEK 1,082 billion 
(1,034), driven by higher mortgage, fund and deposit vol-
umes. Total lending, excluding deposits with the Swedish 
National Debt Office and similar items, improved 5% to SEK 
424 billion (403) with continued high credit quality. Lend-
ing in Länsförsäkringar Hypotek increased 6% to SEK 357 
billion (336). Lending in LF Finans was largely unchanged at 
SEK 26.1 billion (26.0). Deposits rose 5% to SEK 163 billion 
(155). Fund volumes increased 4% to SEK 495 billion (475) 
due to a favourable trend in market values.

Customers 
The number of customers with Länsförsäkringar as their 
primary bank rose 4% to 686,000 (661,000). Some 90% of  
those customers who have the bank as their primary bank 
are also existing Länsförsäkringar insurance customers. 

The number of bank cards issued by Länsförsäkringar Bank 
rose 4% to 883,000 (852,000).

Deposits and savings 
Deposits from the public rose 5% to SEK 163 billion (155). 
Deposits from corporates amounted to SEK 15.6 billion 
(14.4). The total number of deposit accounts increased 
5%. The market share of household deposits increased to 
5.1% (5.0) on 31 December 2025, according to Statistics 
Sweden. The fund volume rose 4% to SEK 495 billion (475) 
due to a healthy market performance.

Loans 
All loans are granted in Sweden, in SEK and have a well-
diversified geographic distribution. Loans to the public, 
excluding deposits with the Swedish National Debt Office 
and similar items of SEK 5 billion (22), improved 5% to 

1) In accordance with the settlement model for the regional insurance com-
panies’ credit-risk commitments for generated business.
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Liquidity 
On 31 December 2025, the liquidity reserve totalled 
SEK 79 billion (74). About 19% of the liquidity reserve is 
invested in short-term deposits with the Riksbank and 
the Swedish National Debt Office, and the remainder is 
invested in securities with very high credit quality that 
are eligible for transactions with the Riksbank and, where 
appropriate, with the ECB. By utilising the liquidity reserve, 
contractual undertakings can be met for about two years 
without needing to secure new funding in the capital mar-
ket. The Liquidity Coverage Ratio (LCR) for the consolidated 
situation on 31 December 2025 amounted to 231% (299). 
The Net Stable Funding Ratio (NSFR) for the consolidated 
situation amounted to 127% (123) on 31 December 2025.

Capital adequacy for consolidated situation 
Länsförsäkringar Bank AB’s consolidated situation encom-
passes Länsförsäkringar Bank AB and its subsidiaries, the 
Bank Group.

Capital adequacy
Consolidated situation	 SEK M 31 Dec 2025 31 Dec 2024

IRB Approach 32,951 39,166

  retail exposures 22,281 22,279

  exposures to corporates 10,453 16,784

Standardised Approach 8,828 9,572

CVA 702 356

Operational risk (standardised) 14,979 7,928

Additional requirements (risk weight floor, 
Article 458 CRR)

83,157 77,041

Total REA 140,616 134,063

Common Equity Tier 1 capital 20,581 20,503

Tier 1 capital 23,431 23,053

Total capital 27,617 26,143

Common Equity Tier 1 capital ratio, % 14.6 15.3

Tier 1 ratio, % 16.7 17.2

Total capital ratio, % 19.6 19.5

SEK 424 billion (403) and maintained a high level of credit 
quality. 

Lending in Länsförsäkringar Hypotek increased 6% 
to SEK 357 billion (336). The percentage of household 
mortgages in relation to the total loan portfolio was 84%, 
including residential agriculture mortgages of 4 percentage 
points. The weighted average loan-to-value ratio (LTV) of 
the mortgage portfolio amounted to 62% (63). As of 31 
December 2025, the market share of household mortgages 
had increased to 7.9% (7.7) according to Statistics Sweden. 

Agricultural lending declined 1% to SEK 33.7 billion 
(34.0). Agricultural lending primarily comprises first-lien 
mortgages to family-owned agricultural operations, and the 
average commitment was low at SEK 2.6 M (2.5). First-lien 
mortgages for agricultural properties fell slightly to SEK 
33.1 billion (33.3), corresponding to 98% (98) of agricul-
tural lending. 

Lending in LF Finans was largely unchanged at SEK 26.1 
billion (26.0).

Funding 
The Bank Group has a low refinancing risk and the maturity 
profile is well diversified. The volume of debt securities 
in issue outstanding increased 7% to a nominal SEK 312 
billion (292), of which covered bonds amounted to SEK 
255 billion (238), senior long-term funding to SEK 57 bil-
lion (54) and short-term funding to SEK 0.1 billion (1.0). 
The average remaining term for long-term funding was 3.0 
years (3.0) on 31 December 2025.

Covered bonds were issued in 2025 at a volume of a 
nominal SEK 54.4 billion (41.6). Repurchases of covered 
bonds amounted to a nominal SEK 18.2 billion (14.8) and 
matured covered bonds to a nominal SEK 20.6 billion 
(23.3). Länsförsäkringar Bank issued senior unsecured 
bonds corresponding to a nominal SEK 19.2 billion (12.2) 
during the year, while maturities amounted to a nominal 
SEK 12.7 billion (7.9). The total volume of senior non-pre-
ferred bonds outstanding, which also qualify for inclusion 
in subordinated MREL, amounted to SEK 11.0 billion (10.9) 
on 31 December 2025.
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Life assurance and pension  
insurance business operations
Länsförsäkringar offers pension savings, primarily occupational pensions. Fund management, 
guarantee management and personal risk insurance are offered through Länsförsäkringar Fond- 
liv. No new policies are underwritten in Länsförsäkringar Liv, but the company manages traditional 
life assurance that was taken out before September 2011. Länsförsäkringar Liv is operated accord-
ing to mutual principles and is not consolidated in the Länsförsäkringar AB Group.

Länsförsäkringar Fondliv is one of the leading companies in 
the non-collectively agreed occupational pension market, 
commanding a market share of 14%. Länsförsäkringar Liv, 
which is closed for new business, conducts traditional life 
assurance for its customers.

Market and business volumes 
Länsförsäkringar strives to offer comprehensible pensions 
that are considered to be secure and personal. The offering 
is mainly directed to small and medium-sized businesses 
and is distributed via the regional insurance companies and 
insurance brokers. The largest portion of Länsförsäkring-
ar’s premium income for life assurance and pension sav-
ings is for pension solutions for companies that do not have 
collective agreements. This is a market with a widespread 
need for individual advice. A pension analysis is performed 
based on individual customer needs, after which the cus-
tomer receives an offer normally comprising both pension 
savings and various insurance solutions that the customer 
needs to lead a financially secure life.

The life-assurance market 
Premiums paid in the total life-assurance market (compet-
itive pension and life assurance) increased by 3% to SEK 
427 billion (513) in 2025. Growth was mainly driven by pri-
vate endowment insurance, which rose by 21%, while the 
occupational pension market declined by 11%. Länsförsäk-

ringar Fondliv’s market share of the total life-assurance 
market increased slightly to 3.8% (3.6).

Occupational pensions – the largest market 
The occupational pension market is the second largest 
sub-market, comprising 48% (54) of the total life-assur-
ance market measured in premiums paid. The market 
declined 11% to SEK 198 billion (222) in 2025. Läns-
försäkringar Fondliv holds a market share of 6.6% (5.8), 
making the company the fifth largest.

Non-collectively agreed occupational pensions
The occupational pension market can be divided into two 
different sub-markets: the collectively agreed and the 
non-collectively agreed occupational pension markets. The 
non-collectively agreed occupational pension market is 
Länsförsäkringar’s primary market. Länsförsäkringar Fond-
liv is one of the leading companies in this area with a mar-
ket share of 14.2% (13.1), measured in premiums paid.

Transfer market 
Mobility in the total transfer market declined by 4% to SEK 
100 billion (104) in 2025. The level of activity remained 
high despite the downturn. Länsförsäkringar Fondliv 
reported a net transfer of SEK 1.7 billion (2.6) in 2025, with 
capital transferred to the company falling 8% and capital 
transferred from the company increasing 2%.
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Unit-linked insurance 
Financial markets saw volatile stock markets in the first 
half of 2025, with a strong recovery in the second half of 
the year, and lower returns on foreign assets since both 
the USD and EUR weakened against the SEK. This was also 
reflected in Länsförsäkringar’s fund range. Of a total of 153 
funds, 65% generated a positive return in 2025. The aver-
age return for customers was 3.2%. The categories of funds 
that performed positively included funds targeting gold, 
emerging markets and Sweden, while funds targeting tech, 
India and small companies, for example, performed weakly.

Länsförsäkringar’s range of pension funds must be of 
high quality to provide customers with healthy, long-term 
returns on their pension capital. All funds are assessed 
based on criteria including management organisation, 

return and sustainability. Six new funds were launched 
during the year, and nine funds were replaced by funds 
with higher return potential or sustainability level. 99.3% 
of customer savings is invested in funds that promote sus-
tainability or have sustainable investment as their objec-
tive according to the EU Sustainable Finance Disclosure 
Regulation.

Guarantee management 
Guarantee management is Länsförsäkringar’s alternative 
to traditional management for pension savings. Guarantee 
management is open for new business and offers long-
term savings that guarantee a portion of the customer’s 
paid-in insurance capital, with a minimum level of future 
payments and with the possibility of additional returns.  

The savings offer a good risk spread and are managed 
by Länsförsäkringar’s own asset management, with 34% 
invested in sustainable investments as per 31 December 
2025. 

Guarantee management’s managed assets increased to 
SEK 7.7 billion (7.1). The total return was 6.1% (12.0). The 
average return for the past five years is 7.0% per year.

Traditional life assurance 
Länsförsäkringar Liv, which is closed for new business, 
conducts traditional life assurance for its customers 
divided into three management forms: New Trad, Old Trad 
and New World. Total managed assets declined to SEK 105 
billion (108) on 31 December 2025.

Länsförsäkringar Liv follows a structured approach to 
responsible investments. On 31 December 2025, 26% 
(24) of managed assets was invested in sustainable invest-
ments, which was higher than the target of at least 25%. 
Länsförsäkringar Liv also has the target of halving the GHG 
intensity of its asset management portfolios by 2027 com-
pared with 2019. The outcome as per 30 November 2025 
showed a total decline of 65%. The share of portfolio com-
panies with validated science-based climate targets was 
67% (54) as per 31 December 2025.

Länsförsäkringar Liv is working to strengthen the com-
pany’s capital position and maintain its long-term invest-
ment strategy with the allocation of risk assets held at a 
balanced and sustainable level over time.

The bonus rate was adjusted three times in 2025. On 
1 January, the bonus rate was raised from 9% to 10% for 
New Trad and from 8% to 9% for Old Trad. The return was 
impacted by the volatility of the financial markets in the 
spring and, as a precautionary measure, the bonus rate 
was lowered to 6% for both New Trad and Old Trad from 
1 May. Strong key figures and improved returns led to an 
increase in the bonus rate to 8% for both New Trad  
and Old Trad from 1 September.

New Trad 
Managed assets in New Trad amounted to SEK 30 billion 
(30). New Trad is a management form that existing cus-
tomers can choose to transition to. The new terms and 
conditions entail a lower guaranteed rate. Länsförsäk-

ringar Liv can thus invest the capital in assets with a higher 
expected return, which over time increases the possibility 
of higher bonuses.

Investment return amounted to 5.0% (11.4). The aver-
age return for the past five years is 6.6% per year. The 
bonus rate on 31 December 2025 was 8% (9). The average 
bonus rate for the past five years is 7.3% per year.
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Old Trad 
Managed assets in Old Trad amounted to SEK 67 billion 
(70). The primary aim of risk-taking in the Old Trad invest-
ment portfolio is to ensure that the guaranteed commit-
ments can also be realised in the event of a negative mar-
ket trend. At the same time, balanced risk-taking is applied 
to facilitate a reasonable return on customers’ savings.

Investment return amounted to 3.7% (7.7). The average 
return for the past five years is 3.6% per year. The bonus 
rate on 31 December 2025 was 8% (8). The average bonus 
rate for the past five years is 12.4% per year.

New World 
Managed assets in New World amounted to SEK 8 billion 
(9). New World is a traditional insurance policy whereby 
customers benefit from changes in value in the equity 
market, while at the same time are guaranteed to recoup 
over time at least the premiums paid, after deductions for 
expenses and yield tax.

Investment return amounted to 7.0% (16.2). The 
average return for the past five years is 8.7% per year.

Earnings for Länsförsäkringar Fondliv
Länsförsäkringar Fondliv’s profit before tax increased  
to SEK 1,563 M (1,450). Excluding the reimbursement for 
yield tax that is included in other technical revenue, profit 
amounted to SEK 593 M (527). Operating expenses fell to  
SEK 1,828 M (1,946).

Managed assets increased 6% during the year to SEK 
293 billion (277) on 31 December 2025. Following vola-
tile stock markets at the beginning of the year, managed 
assets recovered due to rising stock markets and continued 
growth in the underlying business. Net flow of premiums 
and capital, which includes premiums paid, claims paid and 
in- and outflow of capital, from existing and new customers 
amounted to SEK 7,150 M (8,318). Total premium income 
amounted to SEK 29,136 M (29,193), with premiums paid 
increasing 9% to SEK 14,937 M (13,696) from healthy 
growth in the underlying business, while transferred in busi-
ness volumes decreased 8% to SEK 14,199 M (15,497).

Premium income after ceded reinsurance for insurance 
risk rose to SEK 308 M (286). Commission and fee income 
amounted to SEK 2,213 M (2,248). 

The total profit for Länsförsäkringar Fondliv and the life 
assurance operations in the 23 regional insurance compa-
nies amounted to SEK 609 M (751). 

Capital position 
Länsförsäkringar Fondliv’s solvency ratio on 31 Decem-
ber 2025 was 140% (147). Both own funds and capital 
requirements fell at the beginning of the year as a result 
of volatile stock markets. Own funds and capital require-
ments subsequently increased somewhat in line with rising 
stock markets, although the increase was slightly damp-
ened by lower income margins. Länsförsäkringar Fondliv 

has a strong capital position and is considered highly able 
to manage any future negative market fluctuations.

Earnings for Länsförsäkringar Liv
Profit for Länsförsäkringar Liv declined to SEK 3,311 M 
(7,200), mainly due to volatile stock markets at the begin-
ning of the year. In addition, both the USD and EUR weak-
ened against the SEK during the year and despite a strong 
recovery of stock markets in the second half of the year, 
investment income declined to SEK 4,345 M (9,482). Earn-
ings were also impacted by changes in technical provisions, 
mainly due to a negative net cash flow and slightly higher 

market interest rates. Changes in market interest rates 
affect earnings, since future commitments are discounted 
with the market interest rate. However, the company can 
largely protect itself from the impact on earnings by match-
ing assets against liabilities. Operating expenses fell to SEK 
368 M (430) primarily due to lower IT development costs. 
Länsförsäkringar Liv endeavours to enhance the efficiency 
of its operations, with the long-term objective of reducing 
operating expenses over time, which benefits customers 
through lower fees.

Capital position 
Länsförsäkringar Liv’s solvency ratio on 31 December 2025 
was 223% (224). Both own funds and the capital require-
ment increased as a result of a high return on investment 
assets. An increased share of risk assets also contributed 
to a higher capital requirement. Länsförsäkringar Liv has 
a strong capital position and is considered highly able to 
manage any future negative market fluctuations. Collective 
consolidation amounted to 118% (119) in New Trad and 
119% (119) in Old Trad. The surplus in New World is pri-
marily distributed directly between customers’ insurance, 
which means that the collective consolidation is always 
100%.
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Other information 
Risks and uncertainty factors of the operations 
The business environment in 2025 was characterised by 
rising geopolitical concerns and the financial markets by 
normalised inflation, significant interest rate adjustments 
and considerable market volatility related to geopolitical 
and trade policies. The SEK strengthened significantly 
during the year, which reduced returns on foreign assets. 

The effects of climate change accelerated in the sec-
ond half of 2025. In addition to the extreme weather in 
Asia and Europe in the spring, the autumn saw an intense 
hurricane season in the Atlantic and widespread flooding 
in northern Europe, causing major damage to infrastruc-
ture and property. For the non-life insurance industry, this 
resulted in higher claims costs, which increases the need 
to analyse and map the impact of climate change on risk 
exposure and pricing. 

Technological advances, particularly in generative 
AI, reached a new stage of maturity during the year, and 
transformed business processes in the entire finance sec-
tor. At the same time, cyber threats have become more 
sophisticated and automated. For financial companies, this 
means greater operational risks and the need to enhance 

resilience to threats that could affect customer confidence, 
brand reputation and, ultimately, financial integrity. 

In light of this, the Länsförsäkringar AB Group is working 
continuously to identify, assess and manage the risks and 
uncertainties that could impact its operations. The main 
risks and uncertainties faced by the Group are described 
below.

In the unit-linked insurance operations, the policy-
holders primarily bear the market risks, but since the 
managed assets trend affects earnings, Länsförsäkringar 
Fondliv is also exposed to market risk. Earnings may also 
be negatively affected if customers move their insurance 
to paid-up policies or transfer them to another insurance 
company, since this leads to lower future fee income.

Credit risks in the banking operations are primarily 
affected by the economic situation in Sweden since all 
loans are granted locally. Low loan-to-value ratios, com-
bined with a well-diversified geographic spread and local 
presence, are the core pillars in efforts to ensure that the 
loan portfolio maintains high credit quality. Credit losses 
remained low in 2025.

The Group’s non-life insurance operations are highly 

diverse, ranging from cargo insurance and assumed rein-
surance to pet insurance. Non-life insurance is reinsured, 
where deemed appropriate, and extensive joint reinsur-
ance operations are conducted on behalf of the Läns-
försäkringar Alliance. 

Länsförsäkringar AB is continuing to work actively to 
strengthen its digital operational resilience in order to 
manage increased cyber threats resulting from heightened 
geopolitical tensions and the use of AI for financial crime.

The risk of the life-assurance and banking operations 
being used to launder money and finance terrorism or 
fraud is reduced through a systematic process of risk 
assessments and active monitoring of ongoing business 
relationships and deviating activities or transactions. Sus-
picious activity and transactions are reported directly to 
the Financial Intelligence Unit of the police.

Extreme weather and climate risks have increasingly 
come to the fore and the companies in the Group work 
proactively to reduce both the climate impact of their own 
operations and the climate risks to which the operations 
are exposed. The Länsförsäkringar AB Group’s ambition is 
to be climate neutral by 2045.

The day-to-day operations also include process risks and 
the Group’s products and services may be associated 
with different types of product risks. The operations in the 
Parent Company Länsförsäkringar AB also present risks 
related to the company’s investments in liquidity and the 
business-support operations conducted on behalf of the 
subsidiaries and the regional insurance companies.

Despite uncertainly in the world, the Länsförsäkringar 
AB Group’s capital position remains stable.

A more detailed description of the risks to which the 
Group is exposed, and how they are managed, is presented 
in the Group’s note 2 Risk and capital management.

The results of the year’s operations and the financial posi-
tion of the Länsförsäkringar AB Group and the Parent Com-
pany on 31 December 2025 are presented in the following 
financial statements with accompanying notes for the Group 
and Parent Company. 
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Sustainability Report

G

Sustainability is an integral part of the Länsförsäkringar AB Group’s  
governance, strategy, business plan and operations. The Group works 
according to Länsförsäkringar’s Joint approach to sustainability.
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The Sustainability Report describes how the Länsförsäkringar AB Group works with the most 
material sustainability topics, the impact of the operations on society, people and the environment, 
work on sustainability risks and how sustainability is integrated into the business model.

ESRS 2 General disclosures

Policy Responsible party

Corporate Governance Policy Head of Legal Affairs

Policy and Guidelines on Periodic Financial Reporting Chief Financial Officer

Sustainability Policy Head of Strategy and Communication

The above are examples of governance documents that are particularly relevant to governance of sustainability at the Länsförsäkringar AB 
Group. This is not a complete overview. 

BASIS FOR PREPARATION

BP-1  �General basis for preparation of 
sustainability report

The Sustainability Report describes the Länsförsäkringar 
AB Group’s material sustainability topics and subtopics 
based on the completed strategic materiality assessment 
and how the operations work with these matters. The 
Report provides a detailed description of how the Group 
works with sustainability-related impacts, risks and oppor-
tunities, how sustainability topics are integrated into own 
operations and the business model as well as how the 
Group contributes to the transition and adaptation of soci-
ety. The Sustainability Report is Länsförsäkringar AB’s stat-
utory sustainability report in accordance with the Swedish 
Annual Accounts Act. Länsförsäkringar AB has prepared its 
Sustainability Report in accordance with the European Sus-
tainability Reporting Standards (ESRS) and the Taxonomy 
Regulation.

The Sustainability Report is prepared on a consolidated 
basis. In addition to the Parent Company Länsförsäkringar 

AB, Länsförsäkringar AB’s Sustainability Report for the 
Group includes the subsidiaries Länsförsäkringar Bank, 
Agria Djurförsäkring, Länsförsäkringar Fondliv, Länsförsäk-
ringar Gruppliv, LF Sak Fastighet and LF Hälsotjänster and 
the digital savings platform SAVR that Länsförsäkringar 
Bank acquired during the year. Länsförsäkringar Liv is also 
included in the Group’s Sustainability Report since the 
company is subject to the Swedish Insurance Business 
Act’s solvency rules on group supervision. However, Läns-
försäkringar Liv is not included in the financial statements 
for the Group since its activities are operated according 
to mutual principles. “Länsförsäkringar AB Group” is used 
in the Sustainability Report as a collective term for all 
companies included under the Insurance Business Act’s 
concept of group. Those parts of the Sustainability Report 
that address financial information for the Group are sup-
plemented with disclosures from Länsförsäkringar Liv’s 
financial statements (refer to page 237).

The Sustainability Report encompasses the Länsförsäk-
ringar AB Group’s value chain. For further information, see 
the section SBM-1 Strategy, business model and value 

General information

chain and SBM-3 Material impacts, risks and opportunities 
and their interaction with strategy and business model. No 
confidential or sensitive information, information on know-
how or intellectual property rights relating to material sus-
tainability topics has been omitted.

BP-2  �Disclosures in relation to specific 
circumstances

There are no deviations from the stated time horizons in 
the regulations this year’s reporting. Short term is defined 
as up to one year, medium term up to five years and long 
term over five years. Value chain information has been 
assessed based on both direct and indirect sources. These 
are described in more detail in the following sections on 
each sustainability matter and in connection with the 
presented key performance indicators. Where quantita-
tive metrics are subject to a high level of measurement 
uncertainty, this is stated for each datapoint. This primarily 
applies to indirect (Scope 3) emission calculations, see 
pages 61-64. This also applies to forward-looking informa-
tion, which generally contains some uncertainty due to dif-
ferences in outcomes compared with scenarios, economic 
fluctuations, policies and the geopolitical security situa-
tion. The Länsförsäkringar AB Group’s financial market par-
ticipants Länsförsäkringar Fondliv, Länsförsäkringar Liv and 
Länsförsäkringar Fondförvaltning have made publicly avail-
able the Statement on principal adverse impacts of invest-
ment decisions on sustainability factors, in accordance 
with the Sustainable Finance Disclosure Regulation (SFDR). 
This information relates to the impact on sustainability 
factors of each financial player’s investment decisions and 
thus does not represent the Group as a whole.

The EU Competitiveness Compass is a strategic initiative 
aimed at strengthening the Union’s long-term competi-
tiveness and sustainable growth, and forms a key part of 
the EU’s work towards becoming climate neutral by 2050 
under the Green Deal. Simplifying the regulatory frame-
work and reducing the regulatory burden on European 

companies is an important prerequisite for achieving these 
targets. Accordingly, the EU has initiated a review of exist-
ing regulations, including introducing relief through the 
Omnibus legislation. A number of Omnibus packages were 
presented during the year, with the first package including 
proposals to simplify the rules on sustainability reporting. 

These new proposals mean that fewer companies will 
be subject to the rules, and a review of ESRS is being car-
ried out to reduce the administrative burden further. The 
simplified rules are expected to come into effect from 
the 2027 fiscal year. The ESRS transition rules have been 
extended until the new regulations apply so as to avoid 
companies having to scale up their reporting before the 
new simplified rules take effect. Länsförsäkringar AB is 
monitoring developments closely and working actively 
to ensure continued compliance and transparency of its 
sustainability work.

GOVERNANCE 

GOV-1  �The role of the Board

Group governance of sustainability
Based on the Corporate Governance Policy adopted by the 
Board and the CEO’s Guidelines for operating organisation, 
sustainability is a so-called Group governance area. The 
purpose of Group governance is for the Parent Company 
of the Group to enhance governance, control, reporting as 
well as risk and resource management. Making sustain-
ability a Group governance area means that all subsidiaries 
of the Group are to adopt corresponding governance doc-
uments, with the necessary adjustments to their specific 
operations. Furthermore, sustainability is part of the over-
arching principles that form the basis of corporate gover-
nance and the inherent components of the corporate gov-
ernance system. The aim of this is to make sustainability an 
integral part of each component, such as internal control, 
business governance, asset management and risk man-
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Focus of our sustainability work

RESPONSIBLE AND 
SUSTAINABILITY-FOCUSED 
OFFERING

Insurance offering

Savings offering and investments

Lending offering

TRANSITION AND  
SOCIAL RESPONSIBILITY

Transition  
and adaptation of society

Research

Principles for social 
commitment and partners

RESPONSIBLE  
BUSINESS CONDUCT

Own operations
— Business conduct
— �Responsible and attractive  

employer
— Environmental impact

Counterparties in the value chain

agement. The business governance component includes 
the governance, direction and monitoring of sustainability 
activities. It also defines the responsibilities of the Chief 
Sustainability Officer.

Sustainability policies
Due to the design of the corporate governance system, 
sustainability is integrated into many different governance 
documents within the Group. The policies that primarily 
govern sustainability at the Länsförsäkringar AB Group are 
the Sustainability Policy and the Risk Policy. The Policy on 
Responsible Investments and Corporate Governance as 
well as the Insurance and Credit Policy largely regulate the 
sustainability elements in relation to the Group’s various 
offerings.

•	The Sustainability Policy sets out general regulations on 
how sustainability activities are to be conducted in terms 
of governance, responsibility and monitoring. The policy 
also stipulates that sustainability work is to be based on 
a Group-wide strategic materiality assessment and that it 
must ultimately contribute to futureproof societies. Fur-
thermore, the policy sets the direction of the sustainability 
agenda based on the established components of respon-
sible business conduct, responsible and sustainability-
focused offering and transition and social responsibility.

•	The Risk Policy is the fundamental governance docu-
ment for the risk-management system and stipulates 
the risk categories relevant to the Länsförsäkringar AB 
Group’s operations, including sustainability-related risks. 
Negative impacts on the Group from a sustainability-
related risk materialise as, for example, insurance risk, 
market risk, credit risk, reputation risk or operational risk 
and are all to be equally integrated into risk management. 
The assessment of negative impacts is based on the Risk 
Policy.

•	The Policy on Responsible Investments and Corporate 
Governance  
provides a general outline of the way in which responsi-
ble investments and corporate governance are to be con-
ducted in relation to, for example, the Group’s investing 
activities and savings offering. The policy also sets out 

expectations for the investee’s work on sustainable and 
responsible business conduct.

•	The Insurance Policy ensures suitable governance of 
insurance risks and an appropriate composition of the 
insurance portfolio.

•	The Credit Policy ensures an appropriate composition 
of the loan portfolio, taking into account capital strength 
and other risks.

The Länsförsäkringar AB Group’s sustainability work, 
including the various codes of conduct, is essentially to be 
guided by principle-based UN initiatives. The Group has 
signed the UN Global Compact, UN Principles for Respon-
sible Investment (PRI), Sustainable Insurance (PSI) and 
Responsible Banking (PRB).

Direction of sustainability activities set by the Board
Sustainability is to be an integral part of the Länsförsäk-
ringar AB Group’s governance, strategy, business plan and 
operations. Based on the Sustainability Policy adopted by 
the Board, the Länsförsäkringar AB Group is to help ensure 
more sustainable and futureproof societies for customers, 
founded on the following:

•	Responsible business conduct: Refers to the Group’s 
conduct in own operations and in relation to counterpar-
ties in the value chain related to the environment, human 
rights, labour and business conduct.

•	Responsible and sustainability-focused offering: Refers 
to the Group’s complete offering in insurance (non-life 
and pet insurance), savings offering and investments and 
banking.

•	Transition and social responsibility: refers to the 
Group’s role in contributing to the transition and adapting 
societies in selected sustainability areas through invest-
ment, financing, engagement and collaboration  
with various stakeholders. 

Structure for sustainability governance
Länsförsäkringar AB has the following structures and roles 
to govern and monitor its sustainability efforts:

•	Board of Directors: Decides on material sustainability 
topics, sustainability-related targets and advances in the 
business plan, as well as the policies that underpin this 
work. Through regular reporting, the Board, and the rele-
vant committees of the Board, monitor progress towards 
sustainability targets and advances. 

•	Corporate management and units: Corporate man-
agement and the Chief Sustainability Officer (CSO) are 
responsible for recommending material sustainability 
topics, progress and targets in the business plan to the 
Board for a decision. Furthermore, corporate manage-
ment is to regularly establish a climate transition plan 
in order to specify and take action that contributes to 
achieving the climate ambition. The CEO and unit manag-
ers are responsible for integrating established transfor-
mation areas and sustainability targets from the business 
plan into the operations of each unit. Each unit is respon-
sible for regularly following up the sustainability activities 
with each unit’s management and the CSO. Based on this 
summary, the CSO reports the progress of the Group’s 

sustainability activities to corporate management and the 
Board. Management also monitors sustainability through 
established governance processes and controls. 

•	Chief Sustainability Officer (CSO): The CSO is responsi-
ble for the governance, strategy and development of the 
Group’s framework for sustainable and responsible busi-
ness conduct and the framework for responsible invest-
ments. This responsibility includes designing the strate-
gic materiality assessment and supporting the Group in 
managing material topics. The CSO reports to manage-
ment and the Board and reports identified sustainability 
risks and control deviations to the risk management 
functions. The CSO is also responsible for approving the 
Sustainability Report and authorising the Sustainabil-
ity Report prior to review by the Audit Committee and 
assurance by the Board. The CSO leads the Sustainabil-
ity Department and is a member of Länsförsäkringar’s 
steering group for the Joint sustainability approach. 
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•	Sustainability department: Provides expertise in dif-
ferent areas of sustainability and is involved in business 
development and planning, regulatory management, 
business intelligence, communication and engagement 
with key stakeholders in the value chain. The department 
also coordinates and monitors the Länsförsäkringar AB 
Group’s sustainability activities, supported by the Sus-
tainability Committee, and various sustainability forums. 
Development projects are set up as necessary.

•	Sustainability Managers in the Group’s subsidiaries: 
The Sustainability Managers lead the sustainability activ-
ities of the subsidiaries, in line with the Group’s gover-
nance, framework and targets, participate in the Group’s 
relevant sustainability forums and assume responsibility 
for reporting to the CSO.

•	Sustainability Committee: Prepares and addresses sus-
tainability topics of a Group-wide and strategic nature, 
including the results of the materiality assessment and 
follow-up of material topics. The CSO is the Chairman of 
the Committee and its members are appointed by the 
CEO. 

•	Sustainability forum: Various sustainability forums have 
been established based on the business areas and topics. 
These forums are to ensure operational progress towards 
the objectives of the business plan and transformation 
areas, and promote consistent handling of material 
sustainability topics within the Group. Data provided by 
these forums is used by the CSO to report to manage-
ment and the Board. 

•	Project: The sustainability department can, based on 
identified needs for progress in specific sustainability 
topics, establish temporary projects with cross-functional 
representation from different units. 

The Chief Financial Officer (CFO) and the Economy and 
Finance unit are responsible for preparing the Sustainabil-
ity Report, interpreting sustainability reporting regulations 
and ensuring that the principles of the Sustainability Report 
comply with these regulations. The unit is also responsible 
for managing the sustainability information reporting sys-
tem and internal control of the sustainability reporting. The 

and experience necessary for the company are in place, 
characterised by diversity in terms of, for example, age, 
gender and ethnic origin as well as educational and pro-
fessional background that promotes independent opinions 
and critical questioning within the Board. Proposals on the 
composition of the Board also take into consideration the 
skills of the Board members in sustainability.

Board members are subject to a fit and proper assess-
ment on the basis of, inter alia, material received from the 
person to whom the fit and proper assessment pertains 
and excerpts from government registers. Based on Läns-
försäkringar AB’s operations, stage of development and 
other circumstances, the assessment also considers rel-
evant training and experience, professional experience in 
senior positions and knowledge of conducting responsible 
business. In addition to the qualifications, knowledge and 

CFO is also responsible for approving the Annual Report in 
its entirety and authorising it prior to review by the Audit 
Committee and assurance by the Board.

The Chief Risk Officer (CRO) and the Risk Management 
unit are responsible for the Group’s risk-management sys-
tem and its design, including sustainability-related risks.

The Head of People & Culture is responsible for manag-
ing employee-related matters in accordance with policies 
and the Länsförsäkringar AB Group’s code of culture. This 
responsibility applies to Länsförsäkringar’s own workforce 
and covers all operations and geographical areas where the 
Group operates. 

The Head of Internal Audit is responsible for managing 
whistleblowing cases within the Group.

The Head of Legal Affairs has the overall responsibility 
for anti-corruption.

Composition of the Board
The Board currently comprises 13 regular members and 
two deputies. Ten of the members were elected by the 
Annual General Meeting. Three members and two deputies 
were appointed by the trade unions. Five of the 13 regu-
lar members are women (38%) and eight are men (62%). 
More information on the composition and diversity of the 
Board, as well as its roles and responsibilities as a whole, 
is available in the Corporate Governance Report on pages 
110–122.

Responsibilities and expertise of the Board
The Board is responsible for the organisation and admin-
istration of Länsförsäkringar AB and decisions on issues 
of material significance and of an overall nature relating to 
Länsförsäkringar AB’s operations. This includes the direc-
tion and targets for sustainability work as well as material 
sustainability topics. The Board establishes policies for the 
company and the Group at least once a year. These policies 
are prepared by the Audit Committee, Risk and Capital 
Committee, and Remuneration Committee prior to approval 
by the Board.

The Nomination Committee is to assess whether the 
Board is appropriately composed, with respect to the com-
pany’s operations, stage of development and other circum-
stances. This is to ensure that the overall competencies 

experience of individual members, the Board is assessed 
in its entirety to ensure that it possesses the competence 
required for leading and managing the company.

The Board underwent several training courses during 
the year. One of these focused on how sustainability activ-
ities are affected by an increasingly turbulent external 
environment, based on current analyses and the materi-
ality assessment. The Board members also learnt more 
about how sustainability is integrated into current and 
future business plans and governance documents, and 
how the organisation and sustainability forums are struc-
tured within the Länsförsäkringar AB Group. Finally, the 
Joint approach to sustainability at the federation1) was 
discussed. Other courses also addressed threats, financial 
crime and fraud. The Board members of the Group possess 
relevant expertise in the field of sustainability. In addition, 
the Board has access to sustainability expertise through 
the Group’s CSO and their organisation.

More information on the competencies of Board mem-
bers is provided in the presentation of the Board on pages 
118–120.

GOV-2  �Sustainability matters addressed by the 
Board

Sustainability-related targets, KPIs and priority advances 
in/for the operations are discussed between corporate 
management and the sustainability department in con-
nection with the annual business planning process. This 
process is based on materiality assessments and busi-
ness intelligence, as well as the joint Market Plan2) and 
the regional insurance companies’ owner directives to the 
Länsförsäkringar AB Group. As part of Group governance, 
the sustainability department engages representatives 
from the various units in dialogue on sustainability targets 
in the business plan. The overall sustainability targets are 
then specified within each unit. The Sustainability Commit-
tee and the various sustainability forums regularly follow 

1) Länsförsäkringar, or LF, is a federation of 23 local and customer-owned 
regional insurance companies and the jointly owned Länsförsäkringar AB 
and its subsidiaries.

2)	 The market plan is Länsförsäkringar’s joint ambition and direction for the 
business over the next five years and applies to the entire federation – 
insurance, banking, pensions and real-estate brokerage.

Sustainability Committee

Corporate management

CSO sustainability department

Sustainability forum

Sustainability forum – Methods

Sustainability  
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Investments

Sustainability  
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Insurance

Sustainability 
Forum  
Agria  

sustainability  
forum

Sustainability 
Forum  
Bank

Sustainability  
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Own employees and 
social commitment

Sustainability  
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Suppliers and  
business partners

Board of Directors

Overview of the Group’s sustainability governance
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up on the materiality assessment and work towards the 
sustainability targets of the business plan. The sustain-
ability department then presents an aggregated report to 
corporate management and the Board.

In 2025, the dialogue between the CSO, management and 
the Board primarily concentrated on the following:
•	Follow-up of sustainability progress, targets and metrics 

in the current business plan.
•	Sustainability advances in the business plan for 2026 and 

beyond.
•	Evaluation of external frameworks and initiatives to 

develop existing climate ambition.
•	Results and observations from the 2025 strategic materi-

ality assessment.
•	Based on the global backdrop, focus on sustainability-re-

lated country risks, the EU Omnibus package on sus-
tainability regulations and Länsförsäkringar’s role in the 
build-up of Sweden’s total defence.

In addition to the areas mentioned, a significant part of the 
work involved implementing the Joint approach to sustain-
ability decided by Länsförsäkringar in 2024. This included 
the composition of steering and working groups, assigning 
priorities to initial transformation areas and structur-
ing cooperation on sustainability between the regional 
insurance companies and the Länsförsäkringar AB Group. 

Progress towards sustainability targets and comments on 
global events from a sustainability perspective were inte-
grated into the President’s monthly reports to the Board.

Furthermore, each investment committee, Risk and 
Capital Committee and Board responsible for investment 
portfolios were continuously informed of the status of the 
sustainability targets for the individual investment port
folio(s) in the Group. 

Internal Audit conducts regular audits of sustainability 
activities. The audit plan is decided by the Board and final 
audit reports are submitted to the CEO. Sustainability in 
the business planning process was reviewed in 2024. The 
observations from the audit concerned the development of 
a Group-wide framework for sustainability activities, defin-
ing the division of responsibilities between the CSO and 
the CFO, and the evaluation of external commitments in 
the sustainability area based on the direction and resource 
consumption. In parallel, a separate review was carried out 
in 2025 on the sustainability analysis in the fund selection 
process, related to the Group’s unit-linked insurance range. 
Actions resulting from these reviews were implemented in 
2025.

The Risk Policy includes a category for sustainability-
related risks. These risks are to be monitored and managed 
by the operations. The Board has decided on a specific risk 
appetite for climate risks.

GOV-3  �Integration of sustainability-related 
performance in incentive schemes

The Länsförsäkringar AB Group does not apply any incen-
tive programmes for Board members. They have a fixed fee 
and climate-related factors are not taken into account with 
regard to remuneration. The remuneration policy provides 
an overall description of the Group’s remuneration model.

GOV-4  �Statement on due diligence

Due diligence refers to a process through which a company 
can actively identify, prevent, mitigate and account for its 
actual and potential adverse impacts on human rights, 
labour, bribery and corruption or the environment, both in 
its own operations and in the value chain.

The Länsförsäkringar AB Group has undertaken to 
comply with international conventions and standards for 
responsible business conduct. These include the Ten Prin-
ciples of the UN Global Compact, the UN Guiding Principles 
on Business and Human Rights, the ILO Declaration on 
Fundamental Principles and Rights at Work, and the OECD 
Guidelines for Multinational Enterprises on Responsible 
Business Conduct.

The Länsförsäkringar AB Group has three Codes of 
Conduct: one for employees, one for suppliers and one for 
other business partners (Read more). All of the Codes are 
established by the CEO. The Code of Conduct for Employ-
ees encompasses all employees, consultants and Board 
members in the Group, and contains business conduct 
guidelines and applicable principles for corporate culture 
at the Länsförsäkringar AB Group. The Group also has 
governance documents that regulate expectations and 
demands on companies relating to investments, lending, 
purchasing and partnerships. The aim of this is to protect 
workers in the value chain from exposure to violations in 
the abovementioned areas. The internal governance docu-
ments describe how material impacts, risks and opportu-
nities related to workers in the value chain are to be man-
aged. For investments, a Policy on Responsible  
Investments and Corporate Governance has been adopted 
(Read more). A Credit Policy has been adopted for lending.

Additional information about how the Länsförsäkringar AB 
Group works with due diligence is presented in the follow-
ing parts of the Sustainability Report:

Embedding due diligence in governance,  
strategy and business model

GOV-2, GOV-3, SBM-3

Engaging with affected stakeholders  
in all key steps of the due diligence

GOV-2, SBM-2, IRO-1

Identifying and assessing adverse  
impacts

SBM-1, G1-1, S2-1, 
S2-2, E1-1

Taking actions to address those  
adverse impacts

SBM-1, G1-1, S2-2, 
S2-3, E1-1

Tracking the effectiveness of these efforts 
and communicating 

S2-4, S2-5

GOV-5  �Risk management and internal  
controls over sustainability reporting

The Sustainability Report has been prepared in accordance 
with the Policy on Periodic Financial Reporting with the 
associated guideline, instructions and methodology doc-
uments. Process documentation and working instructions 
are in place that define the responsibilities for the different 
parts of the report.

Internal controls ensure that sustainability data is cor-
rect and reliable. Controls can also show the coverage rate 
and the proportion of primary data. Risks that could lead 
to material misstatements in the report are identified by 
applying the internal control over financial reporting (ICFR) 
methodology, refer to page 117. Monitored controls have 
been established and implemented for such risks. 

Embedding with the Board, Audit Committee and 
management
The results of risk assessments, internal controls and 
audits are regularly reported to Länsförsäkringar AB’s 
Board, Audit Committee and corporate management using 
a structured and integrated reporting process. Training 
and communication on sustainability matters are continu-
ously carried out to keep all relevant parties informed and 
engaged. Furthermore, sustainability information is com-
piled and presented to ensure that sustainability aspects 
are considered in strategic decisions.
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Sustainability an integral part of the strategy, 
business plan and offering
The Länsförsäkringar AB Group intends to help bring about 
sustainable and futureproof societies, while creating busi-
ness value for its customers and owners. Sustainability and 
social commitment are the strategic positions in the long-
term strategic objectives for all of Länsförsäkringar. These 
objectives are integrated into strategic documents such 
as the strategic platform, Marketing and IT Strategy2) and 
the Market Plan, which form the basis for efforts including 
initiatives aimed at priority arenas and customer groups. 
These longer-term strategic documents serve as one of the 
starting points for the work on the annual business plans. 
Sustainability was one of the transformation areas stated 
in the 2025 business plan. These key areas of transforma-
tion are the main focus of the business plan and are to help 
ensure major progress and deliveries. 

The Group’s joint development of non-life insurance, 
pension and banking offerings and services are to be rel-
evant to customer needs and guide customers in making 
sustainable choices, which thus needs to be reflected in 
its strategy, product development and advice. The Läns-
försäkringar AB Group has a responsible and sustainability-
focused offering that is continuously being developed in:
•	Responsible insurance offering – focus on claims-

prevention measures and repairs that promote the 
repurposing of materials and reduced climate and nature 
impact. 

•	Responsible savings offering and investments – focus 
on responsible and sustainable investments in the man-
agement of funds, pension and non-life insurance pre-
miums, including the offering of selected funds in unit-
linked insurance.

•	Responsible lending offering – focus on green mort-
gages, energy efficiency loans and transition finance for 
customers.

Targeted efforts generate focus
Sustainability is a prerequisite for a long-term profitable 
business, although the Länsförsäkringar AB Group cannot 
contribute to sustainability without a profitable business. 
Accordingly, the Group endeavours to set sustainable busi-
ness targets for material sustainability topics, which has 
been requested both by the regional insurance companies 
and by the Parent Company’s Board. The targets for the 
topic must be an integral part of the companies’ business 
strategies, offering, risk activities and regulatory manage-
ment in order to create value for their owners, customers 
and society as a whole. Measurable progress will be iden-
tified in the sustainability topic, which also includes busi-
ness value and impact on customer satisfaction.

The Länsförsäkringar AB Group has had sustainability-
related targets related to the offering in responsible insur-
ance, savings and loans for several years. The aim of these 
targets is to further develop the products and services that 
help customers in their transition and adaptation.

Overview of the Länsförsäkringar AB Group’s offering and business units
Business units in the Länsförsäkringar AB Group

Three elements of responsible offering LIFE BANK NON-LIFE AGRIA

Responsible insurance offering
Includes claims prevention, online health care appointments, 
sustainable repairs and reuse, reinsurance and climate  
risk management.

The Non-life Insurance busi-
ness unit’s insurance opera-
tions are part of the responsi-
ble insurance offering.

The Agria business unit’s 
insurance operations for pets 
and farm animals and crops is 
part of the responsible insur-
ance offering.

Responsible savings offering and investments
Includes sustainable investments and savings products, 
engagement with investees, selection and ongoing evaluation of 
the sustainability activities of external asset managers.

Länsförsäkringar Liv’s and 
Länsförsäkringar Fondliv’s 
pension insurance is part of the 
responsible savings offering.

The fund range offered by 
Länsförsäkringar Fondförvalt-
ning is part of the responsible 
savings offering.

The Non-life Insurance 
business unit’s premiums are 
managed according to the 
principles for responsible 
investments.

The Agria business unit’s pre-
miums are managed according 
to the principles for responsi-
ble investments.

Responsible lending offering 
Includes transition and sustainability-focused lending to 
companies and private individuals, including green mortgages 
and energy loans, and related advisory services.

Länsförsäkringar Bank’s,  
Länsförsäkringar Hypotek’s 
and Länsförsäkringar Finans’s 
lending contributes to the 
responsible lending offering.

2)	 The strategy provides a solid foundation for joint development and market 
communications and guides all long-term planning at the Federation.

Internal and external audits
The Group complies with international standards and reg-
ulations to ensure a high level of transparency in its Sus-
tainability Report, which is also subject to a limited assur-
ance review by Länsförsäkringar AB’s external auditors. 
The sustainability reporting process is examined by both 
internal checks and audits. Through these measures, the 
Länsförsäkringar AB Group ensures that its sustainability 
activities are efficient and transparent, and that the results 
are regularly reported to all relevant internal and external 
bodies.

STRATEGY

SBM-1  �Strategy, business model and value chain
The Länsförsäkringar AB Group conducts banking, pension 
insurance, pet insurance as well as some non-life insur-
ance business on behalf of the regional insurance com-
panies. Customers comprise both private individuals and 
companies. Certain products and services are sold directly 
to customers, while others are sold via the regional insur-
ance companies or other brokers. The Länsförsäkringar 
AB Group has employees in Sweden, Denmark, Finland, 
France, Ireland, Norway, the UK and Germany.

TABLE 1 
Number of employees1), by country

Country 2025 2024
 

Sweden 3,738 3,414

Denmark 45 42

Finland 20 18

France 30 15

Ireland 17 19

Norway 69 67

UK 187 171

Germany 10 11

Total employees 4,116 3,757
1) Head count
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RESPONSIBLE INSURANCE OFFERING

The overview below presents sustainability-related targets linked to the responsible 
insurance offering for 2025, including outcomes and commentary on the outcomes.

Metric/activity 2025 2024 Comment

Non-life Insurance business unit1)

Further develop initiatives to limit the 
climate and environmental impact of 
the insurance business 

In 2025, the Non-life Insurance business unit worked to 
reduce CO2e emissions from the business, including by 
increasing second-hand replacement to 17% (14) and 
plastic repairs to 35% (28) in motor damage repairs.

New target for 2025

Increase the number of areas in which 
the climate impact of insurance trans-
actions is measured

The number of areas in which the climate impact of the 
insurance business is measured was expanded by one 
to a total of six in 2025.

These measurements included:
1.	Repair-based carbon footprint for passenger car 

claims adjustment.
2.	Operations-based carbon footprint related to 

passenger car claims adjustment.
3.	Insured carbon footprint for passenger cars.
4.	Transportation-based carbon footprint when  

traveling to health care providers.
5.	Health care providers’ operations-based carbon 

footprint.

The expansion in 2025 included: 
6. Insured carbon footprint commercial insurance (liability)

Develop the insurance offering with a 
focus on a circular economy in non-life 
insurance business

The insurance offering for platforms supporting the cir-
cular and sharing economy was developed further in 
2025. The targets for climate-smart transport solutions 
were achieved in the same year with deduction elimi-
nation cover for the car-sharing pool, which contributes 
to smarter use of resources and lower climate impact.

An insurance offering was developed in 2024 to 
protect against loss of and damage to customers’ 
property in transit when trading through platforms that 
support circular consumption and the sharing 
economy.

The development of insurance offerings that support the 
circular economy and the sharing economy are continuing 
in 2026.

For the outcome of the Non-life Insurance business unit’s investment portfolio, see responsible savings offering.

Agria business unit

Increase participation in Agria’s train-
ing courses under the extra concept2) 
for dogs, cats and horses to 18%.

9% 13% In 2025, many customers were transferred from older 
product categories to Agria Extra, that includes training 
courses, which partly explains why the target was not met.

Increase the percentage of customers 
who contact Agria first to avoid unnec-
essary visits to the vet. 

25% 28% The target is that 30% of customers in Sweden  
contact Agria before visiting the vet.

For the outcome of the Agria business unit’s investment portfolio, see responsible savings offering
1) The target to increase the number of certified marine workshops was removed during the year. 
2) With its extra concept, Agria offers customers free medical advice around the clock, digital health check-ups, as well as courses in claims prevention with the opportunity to change their insurance premium.

Sustainable offering of non-life insurance 
Reducing the risk of claims helps create security for Läns-
försäkringar’s customers. For this reason, claims preven-
tion is of major importance since every claim that can be 
avoided is a gain for the environment, the individual and 
society at large. In the event of a claim, knowledge of 

impacts on the environment, climate and people is crucial, 
which is why high requirements are set for sustainable 
repairs. Claims-prevention activities and methods to repair 
damage sustainably are developed jointly with the regional 
insurance companies. This process is conducted in the 
Non-life Insurance and Agria business units.

Länsförsäkringar AB supplements the regional insurance 
companies’ offering with specialist products to meet 
customer needs and initiates new business that can be 
channelled through the Länsförsäkringar Alliance’s total 
reinsurance cover.

To reduce the risk of insurance claims, risk management 

in the non-life insurance operations focuses on predicting 
and preventing claims. Länsförsäkringar can help cus-
tomers reduce the risk of a claim occurring by providing 
information and working with claims prevention initiatives. 
Effective claims-prevention activities contribute to lower 
insurance claims risk and lower claims costs, which bene-
fits policyholders.

Natural-catastrophe claims, water and fire damage 
claims, and motor insurance claims are the focus areas 
in claims-prevention activities that also have the greatest 
impact on the environment. Claims-prevention activities 
include collaboration with other companies, trade and civil 
society organisations in Sweden and internationally. This 
includes climate change adaptation actions, environmen-
tally friendly lifestyle changes and increased demands for 
sustainable construction.

Climate change increases the risk of weather-related 
damage, such as flooding, storms and fires. Risk areas 
can be identified with statistics and climate scenarios so 
that preventive actions can be implemented where they 
will make a real difference. Länsförsäkringar AB develops 
geographic information systems to identify risk exposure to 
various natural catastrophes, and works actively to spread 

Guidelines for new business in the Non-life 
Insurance business unit 
Exclusion criteria are considered when new busi-
ness is taken out and direct business is renewed. 
The underwriter in the relevant transactions is to 
perform a check against Länsförsäkringar AB’s 
exclusion list for each individual transaction request.
•	Ban on business with producers of thermal coal 

(producer stage, not distribution).
•	Ban on business with coal producers with sales 

related to thermal coal up to >5% (applies to the 
actual coal producer, not an employee of a coal 
producer). 

The ban applies to direct business, not reinsur-
ance programmes.
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knowledge and provide advice about climate adaptation to 
both customers and partners.

For repairing damage, high sustainability requirements 
are set in connection with claims adjustment, for example 
for motor insurance and construction claims. For motor 
damage repairs, Länsförsäkringar AB works actively to 
increase the use of reused spare parts and plastic repairs, 
which reduces environmental impact and resource use. 
On 31 December 2025, 1,600 workshops and 28 vehicle 
recovery companies had been audited according to Läns-
försäkringar AB’s requirements and terms. The require-
ments include the workshops working actively on sustain-
ability, having an environmental policy in place, and having 
environmental targets that are monitored and controlled 
every year. Repairs must be carried out sustainably and 
to a professional standard according to the car manufac-
turer’s instructions. Länsförsäkringar AB helps to reduce 
emissions and waste when making repairs through sustain-
ability requirements and dialogues with workshops, which 
also ensures quality and safety for the customer.

Insurance companies need to protect themselves from 
the costs arising from a higher frequency and larger scale 
of natural catastrophes, as well as individual larger claims. 
To manage these risks, Länsförsäkringar AB takes out 
reinsurance in the international market and thus disperses 
some of its risks externally. In addition, there is an internal 
reinsurance pool that shares risks between the regional 
insurance companies. Länsförsäkringar AB also reinsures 
external insurance companies internationally and therefore 
has some risk exposure to extreme weather events and 
climate change, also globally.

By combining claims prevention, climate adaptation and 
sustainable repairs, Länsförsäkringar AB contributes to a 
more resilient and sustainable society that benefits both 
customers and society as a whole.

Länsförsäkringar AB is also one of Sweden’s leading 
players in health and health care insurance with the aim of 
creating a healthier Sweden by contributing to a sustain-
able lifestyle, working life and society. 

Agria develops insurance products in close collabora-
tion with animal-owner organisations. The Agria Vårdguide 
app offers customers cost-free consultations with a vet, 
which has become increasingly important due to vet short-

Targets 2025 2025 2024 Comment

Länsförsäkringar AB Group’s investment portfolios (life assurance and non-life portfolios)

Reduce GHG intensity (Scope 1 and 2) of listed shareholdings in Länsförsäkringar AB’s 
investment portfolios (tCO2eq/revenue in SEK M).

4.2 tCO2eq 
/SEK M income

4.4 tCO2eq 
/SEK M income

GHG intensity decreased during the year. The footprint refers to 99.9% of the 
equities listed in Länsförsäkringar AB’s investment portfolios. 

Reduce carbon footprint (Scope 1, 2 and 3) (tCO2eq/market value invested in SEK M) of 
measurable1) shareholdings in Länsförsäkringar AB’s investment portfolios.

49.1 tCO2eq/ 
SEK M invested2)

21.8 tCO2eq/ 
SEK M invested

The carbon footprint increased during the year, which was primarily due to higher 
exposure to Swedish industrial companies and more complete reporting of GHG 
emissions from investees. The footprint refers to 38% of total managed assets.

The share of sustainable investments of the overall total market value of Länsförsäkringar 
AB’s investment portfolios is to be at least 25% or more.

26.2% 23.7% The share of sustainable investments increased during the year and achieved the 
target of at least 25%. 

Increase the share of listed shareholdings (market value) in Länsförsäkringar AB’s invest-
ment portfolios with verified science-based targets.

66.9% 53.7% Share of listed equity holdings with verified science-based targets increased 
during the year.

Unit-linked insurance

The share of unit-linked insurance managers with climate targets. 71.8% 65.8%

Number of sustainability-focused funds (based on LF’s definition) in the total range of unit-
linked insurance.

27 29

Länsförsäkringar Fondförvaltning

 Increase the share (market value) in Länsförsäkringar Fondförvaltning’s funds  
with verified science-based targets.

61.3% 53.9%​

1) Listed shares and properties. 
2) Outcome based on portfolio data on 30 November 2025.

RESPONSIBLE SAVINGS OFFERING AND INVESTMENTS

The overview below presents sustainability-related targets linked to the responsible savings 
offering and investments for 2025, including outcomes and commentary on the outcomes.

ages. Agria’s Research Fund supports research into animal 
health and the relationship between animals and people, 
which contributes to a sustainable lifestyle for animals and 
animal owners and the development of veterinary care. 
Research results are then shared through digital research 
seminars, lectures and clinics.

Continued efforts for a sustainable transition
The aim of responsible investments is to create value for 
customers and promote the transition to a more sustain-
able society. This includes funds in the savings offering, 
the management of pension and non-life insurance portfo-
lios and unit-linked insurance. The Policy on Responsible 
Investments and Corporate Governance defines the direc-
tion, general objectives and application of various respon-

sible investment strategies. Sustainability-related risks 
and opportunities are to be integrated into management. 
A combination of the investment strategies of include, 
exclude and engage is used to take sustainability factors 
into consideration and integrate them into the manage-
ment of own funds and investment portfolios. A sustain-
ability screening forms the basis of applying these three 
investment strategies. The application of these investment 
strategies by external managers is evaluated for funds in 
the unit-linked insurance range.

Sustainability analysis of investments
Sustainability factors are integrated both in the analysis 
ahead of an investment decision and when following up 
existing investments. Funds and investment portfolios 

are regularly screened against a variety of sustainability 
factors, including:
•	The Länsförsäkringar AB Group’s current sustainability-

related exclusion and transition criteria for companies 
and governments

•	Violation of the UN Global Compact’s principles for 
responsible business conduct and the OECD Guidelines 
for Multinational Enterprises

•	GHG emissions
•	Science-based targets
•	Indicators of principal adverse impacts (PAIs) for 

sustainability factors in the SFDR.

Inclusion
The sustainability analysis is integrated with the financial 
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In addition, both Länsförsäkringar Bank and Länsförsäk-
ringar Fondförvaltning invest in sustainable bonds. The 
Group’s sustainable bond investments are made in projects 
with positive environmental and/or social impacts that also 
generate returns for customers, read more in E1-7 GHG 
mitigation projects via sustainable bonds on page 64. 

Exclusion
Criteria are applied to exclude companies and countries 
(government bonds and state-controlled companies) for 
various sustainability reasons, such as climate risk. Excep-
tions can be made if the company adapts its operations 
based on established transition criteria. Exclusion criteria 
are used when other responsible investment strategies 
have been tested or when engagement with the company 
in question does not lead to the desired results. To reduce 
the negative impact of the Group’s investments, the Läns-
försäkringar AB Group excludes companies either on the 
basis that sales from certain types of operations or prod-
ucts exceed 5% or that no sales from such operations are 
permitted at all.

The Group also excludes investments in companies 
with serious violations of international responsible busi-
ness conduct agreements, as well as government bonds 
and state-controlled companies from countries that do 
not meet fundamental human rights, democracy and anti-
corruption criteria. 

A full list of the applicable exclusion criteria can be 
found at LF.se. To ensure compliance with these criteria, 
all funds, investment portfolios and unit-linked insurance 
funds are screened twice a year in relation to the applica-

EXCLUSION CRITERIA ON 31 DECEMBER 2025

• Companies involved in prospecting and conventional
extraction of oil and gas with sales exceeding 5%1).

• Companies involved in unconventional prospecting and
extraction of oil and gas (such as oil sand, fracking and
extracting gas from coal) with sales exceeding 5%.

• Mining companies deriving more than 5% of their sales
from thermal coal.

• Power companies that have more than 5% of their
sales from thermal coal.1)

• Manufacturers of tobacco products with sales exceed-
ing 5%.

• Commercial online gambling companies with sales
exceeding 5%.

• Commercial gambling companies with land-based
casinos or equivalent with sales exceeding 5%.

• Companies generating turnover from the production of
pornographic material.

• Companies generating turnover from controversial
weapons (investments are permitted in conventional
weapons and defence materiel).

• Companies domiciled outside an EU and/or NATO
country with nuclear weapons-related activities.
Companies domiciled in an EU and/or NATO country
with more than 5% of sales from nuclear weapons-
related activities.

• Companies with serious violations of international
agreements on responsible business conduct and
where dialogue does not have the desired results.

• Government bonds issued by countries that overall are
not considered to meet fundamental criteria on human
rights, democracy and anti-corruption.

• Government bonds issued by countries that are
deemed to be non-cooperative jurisdictions and that do
not follow basic standards regarding tax.

• State-controlled listed Russian companies and
companies controlled by Russian oligarchs.

1) Selected companies that can demonstrate that they are transitioning from fossil to renewable energy or have set emissions targets in line 
with the Paris Agreement can be kept in the investment universe.

TRANSITION CRITERIA

Transition criteria are applied to selected power and  
energy companies. The purpose of the transition cri-
teria is to identify and support companies who have 
made climate commitments and are in the process of 
transitioning. An up-to-date list of transition compa-
nies is available on LF.se.

analysis and is central to investment decisions. Funds and 
investment portfolios can invest in companies or bond 
issuers based on:
• Sustainability topics such as renewable energy and water

infrastructure.
• Products or services that contribute to environmental

and/or social objectives.
• Whether the company is in a transition phase, such as

from fossil fuels to a more renewable energy mix.

The Länsförsäkringar AB Group evaluates investees to 
determine whether they can be classified as a sustainable 
investment according to the test criteria of the SFDR. These 
tests aim to ensure that the company does not cause signif-
icant harm to any of the EU’s environmental and/or social 
objectives, is not involved in serious violations of interna-

tional conventions and guidelines, and that the company 
makes a contribution to the EU’s environmental and/or 
social objectives. The Länsförsäkringar AB Group’s efforts 
related to setting requirements and specifying assessment 
criteria for sustainable investments has helped the relevant 
companies and issuers gain a better understanding of the 
basis of the assessments and potential improvements.

For the investment portfolios, the investees that are 
currently assessed according to sustainable investment 
criteria are sustainable bonds, and the federation’s jointly 
owned forestry and property companies. 

At the end of 2025, sustainable investments represented 
more than 26% of managed assets in the Group’s invest-
ment portfolios, corresponding to approximately SEK 32 
billion. Of this figure, sustainable bonds accounted for just 
over 20%, corresponding to approximately SEK 25 billion.

ble exclusion list. In 2025, about 5% of the companies in a 
global reference index were excluded.

TABLE 2
Engagement Investees

Metric/activity 2025 2024 Comment

Preventive engagement
Number of investees2) sub-
ject to investor-led initiatives 
supported by the Läns-
försäkringar AB Group.

471 358 Refers to companies 
under the initiatives 
supported by the 
Länsförsäkringar AB 
Group where active 
engagement is pur-
sued. Companies 
under more than one 
initiative have only 
been included once. 

Number of investees subject 
to preventive engagement 
with the Länsförsäkringar AB 
Group’s participation.

38 38

Reactive engagement
Number of investees subject 
to reactive engagement via 
partners retained by the 
Länsförsäkringar AB Group 
to pursue engagement.

6 9

Number of investees subject 
to reactive engagement with 
the Länsförsäkringar AB 
Group’s participation.

5 9

2) Investees are companies and issuers.

Engagement
The engagement strategy includes voting at general meet-
ings, participating in nomination committees, dialogues 
with the management and boards of the investees as well 
as reactive and proactive engagement regarding various 
sustainability factors. Engagement is conducted internally, 
together with other investors or through investor-led ini-
tiatives and providers of engagement services. The aim of 
reactive engagement is to guide the company away from 
violating international conventions and standards related 
to responsible business conduct, and towards taking pre-
ventative measures. The methodology for assessing com-
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and potential climate impact in connection with lending. 
Long-term respect for customers’ security and finances is 
fundamental to the Länsförsäkringar AB Group, and local 
knowledge of customers contributes to low credit risks.

Lending to companies is mainly targeted to small busi-
nesses with limited environmental and social risks. The 
Bank does not have any customers in energy or emis-
sions-intensive sectors, such as large-scale industry, 
mining or fossil fuel production.

The volumes of green and transition loans that support 
companies’ transition towards the 2030 Agenda increased 
during the year, as did the asset base of the green bond 
framework. 

The Bank’s financing primarily takes place through 
deposits and covered bonds. The green bond framework 
steers capital to projects with low climate impacts and 
contributes to a sustainable society. Länsförsäkringar Bank 
has continually issued green bonds since the framework 
was launched in 2022, thus strengthening the link between 
financing and sustainability targets. The framework has 
been designed in line with the ICMA Green Bond Principles, 
which are internationally accepted guidelines for transpar-
ency, governance and reporting of green bonds.

With the 23 regional insurance companies, the Läns-
försäkringar AB Group’s customers have access to 
branches across Sweden as well as telephone and digital 
banking services. Digitalisation is an important step for 
streamlining and improving the customer experience, 

Länsförsäkringar Bank does not offer loans or 
financing to the following sectors:
•	Extraction and prospecting of fossil fuels  

(oil, coal and gas).
•	Energy production from thermal coal.
•	Production of tobacco products.
•	Gambling for money (commercial online gambling 

and gambling companies with land-based casinos).
•	Manufacturing of controversial weapons.
•	Production of pornographic material.

panies involved in violations of international conventions 
and standards was further developed in 2025. Further 
development involves analysing investees in more detail, 
using information from multiple sources. The analysis 
takes into account occurred events, the company’s actions 
in connection with such events, verification of data sources 
and any engagement activities. Proactive engagement is 
intended to encourage companies and sectors to work 
preventively on key sustainability risks and opportunities.

The Länsförsäkringar AB Group is involved in engage-
ment with individual companies through investor-led initia-
tives. Engagement is also conducted by Länsförsäkringar 
itself, primarily focusing on strategic and directly owned 
holdings. The Länsförsäkringar AB Group participated in 

the following engagement activities carried out via various 
investor-led initiatives during the year:

•	Investor Initiative on Hazardous Chemicals (IIHC)
•	Nature Action 100
•	PRI Spring
•	FAIRR
•	Access to medicine

Investor-led initiatives related to topics associated with 
material standards are described in more detail in E1-1, 
G1-1 and S2-4. Voting and participation on nomination 
committees are presented in G1-1.

Metric/activity 2025 2024 Comment

Länsförsäkringar Bank1)

Increase the volume of the 
green asset register as a basis 
for green bonds.

Volume of the green asset 
register increased to SEK 
36 billion (19).

Volume of the green asset register 
increased to SEK 19 billion (15).

In 2025, the Bank introduced a new selec-
tion methodology for identifying Taxono-
my-aligned loans for right-of-use assets. 
This is one of the main reasons for the sig-
nificant increase compared with last year.

Increase the volume of green 
mortgages.

The volume of green mort-
gages increased in 2025 to 
SEK 7.5 billion at year-end.

The volume of green mortgages 
more than doubled in 2024 to SEK 
4.9 billion at year-end.

Länsförsäkringar Finans

Increase the volume of 
transition finance2) to SMEs 
that are transitioning their 
business towards the 2030 
Agenda 

5.8% of new business was 
transition finance.

5.4% of new business was 
transition finance.

The number of transition finance transac-
tions has increased slightly. Data gaps 
remain, which limit the ability to fully 
identify and classify all loans that constitute 
transition finance. 

1) The target for measuring financed emissions has been achieved and was therefore removed this year. Other targets were partly reformulated compared 
with 2024. 

2) Leasing and hire purchase financing for companies including electric mopeds/motorcycles, electric trucks with WLTP of 0–49 grams of CO2/km.

which leads to, for example, a lower environmental impact 
by reducing paper consumption, postal services and the 
need for customers to travel.

The subsidiary Länsförsäkringar Finans offers leasing 
and hire purchase solutions as well as transition finance for 
investments in, for instance, solar panels, battery storage 
and heat pumps.

Setting requirements for suppliers and business partners
The Länsförsäkringar AB Group works together with several 
thousands of suppliers and other business partners. A risk 
assessment of material suppliers and business partners 
is conducted annually to reduce the risk of partnerships 
with irresponsible counterparties. These risk assessments 
are carried out to analyse the counterparties’ conduct in 
accordance with the requirements stipulated in the Code 
of Conduct for Suppliers and the Code of Conduct for 
Other Business Partners. Whenever a risk is identified, a 
questionnaire is sent to the counterparty with questions 
about the counterparty’s work on responsible and sustain-
able business conduct. The responses received are then 
assessed to determine whether further action is needed.

TABLE 3  
Engagement of suppliers and business partners

Metric/activity 2025 2024 Comment

Number of material3) suppli-
ers and business partners 
that were screened

439 555 The decrease was 
due to fewer suppli-
ers with high contract 
volumes and updated 
definitions of mate-
rial business partners 
in 2025.

Number of material suppli-
ers and business partners 
with elevated risk based on 
screening results 

102 128

 Of which, share of respon-
dents to LF’s questionnaire 
on business conduct

64% 67%

3) Suppliers are classified as material based on contract volume.  
A business partner is considered material if it has been identified as  
strategically important to the responsible entity within the Group.

RESPONSIBLE LENDING OFFERING

The overview below presents sustainability-related targets linked to the responsible 
lending offering for 2025, including outcomes and commentary on the outcomes.

Responsible lending and green financing
Most of the bank’s lending is secured by collateral on 
residential properties. The Bank also finances small busi-

nesses and agricultural operations, which may involve 
some environmental and social risks. Climate-related risks 
are managed by assessing customers’ repayment capacity 
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THE VALUE CHAIN, A HOLISTIC APPROACH TO 
SUSTAINABILITY

The Länsförsäkringar AB Group conducts active sustain-
ability work with the goal of minimising both the negative 
upstream and downstream impact in the value chain and 
own operations. At the same time, the Group strives to pro-
actively contribute to sustainable development for various 
stakeholders. Impacts extend far beyond the boundaries of 
own operations, which is why the Group works actively to 
ensure that suppliers, business partners and investments 
share the same ambition of futureproofing society.

Upstream 
Suppliers of specific products and services
The Länsförsäkringar AB Group’s supply chain primar-
ily includes service providers of information and data to 
perform credit assessments, investment analyses and to 
calculate insurance risks. Suppliers also comprise external 
fund and asset managers, IT and telecom service providers 
as well as suppliers of products and consultancy services 
required for conducting the operations. Agreements vary 
from one-off purchases to one- or multi-year contracts.

Suppliers of claims-prevention and  
health-promotion services
The Länsförsäkringar AB Group engages suppliers to pre-
vent claims such as water damage, burglary and vermin, 
and to provide health-promoting health and veterinary 
services.

Investors and rating agencies
Länsförsäkringar Bank and Länsförsäkringar Hypotek 
issues bonds that are handled by institutional investors. 
At the end of 2025, hundreds of institutional investors had 
invested in these bonds, which account for about 65% 
(70) of the banking operations’ financing. Rating agen-
cies assess the Länsförsäkringar AB Group’s credit rating, 
including its sustainability performance.

Own operations
Länsförsäkringar AB Group
Jointly developing bank, pension and non-life insurance 
products and related services generates economies of 
scale and raises efficiency for the owner companies. The 
Länsförsäkringar AB Group’s approximately 4,100 employ-
ees play a key role in the value chain and help to enhance 
competitiveness and reduce costs for joint development 
within the Group. Länsförsäkringar AB sells tailored insur-
ance products and special products to companies. Agria’s 
products are sold to private individuals and agricultural 
operations. Länsförsäkringar AB manages the Group’s rein-
surance cover and assumed international reinsurance. The 
Länsförsäkringar Bank Group also offers loans, leases and 
hire purchase financing to retail and corporate customers.

Regional insurance companies
The 23 regional insurance companies jointly own Läns-
försäkringar AB and they have the primary contact with 
customers. They offer banking, non-life and pension insur-
ance products to both private individuals and companies. 
Customer meetings take place both digitally and in person, 
and there are 117 branches throughout Sweden.

Downstream 
Business partners for distributing products and services
About 36% (40) of sales of occupational pension insur-
ance and 36% (36) of non-life insurance take place via the 
regional insurance companies or brokers. The Länsförsäk-
ringar AB Group offers lease and hire purchase financing 
through 4,800 partners (4,500) in such industries as 
construction, energy transition and transportation.

Contracted repairers, care providers and vets
Länsförsäkringar AB engages suppliers to repair insurance 
damage and to care for people and animals. The Research 
Foundation funds studies into sustainable repair methods. 
A large number of car, boat and vehicle recovery compa-
nies are also screened according to Länsförsäkringar AB’s 
requirements and conditions.

Reinsurance 
Länsförsäkringar AB, together with the regional insur-
ance companies, is included in the reinsurance solutions, 
which consists of an internal part and an external part. 
Länsförsäkringar AB can therefore both assume and cede 
reinsurance. This means that the companies in the Group 
are dependent on the reinsurance market. Through inter-
national reinsurers, the companies can diversify their risks 
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and capture the current pricing landscape for climate-
related risks. Reinsurers offer expertise and support for the 
development of new insurance products, which increases 
competitiveness and innovative capacity. They serve as an 
enabler for creating the right insurance offering, and help 
customers feel reassured.

Customers 
Customers comprise both private individuals and compa-
nies. The Länsförsäkringar AB Group sells certain products 
and services directly to customers, while others are sold 
via distributors. Customers set requirements for the sus-
tainability performance and are increasingly demanding 
sustainability-focused funds and pension solutions, green 
loans and insurance that covers sustainability risks.

Industry organisations, business partners and 
collaborators
The Länsförsäkringar AB Group is able to offer its know-
how, insights, commitment and data to both support and 
learn from the initiatives of other players. This takes place 
through collaboration with industry organisations such as 
Insurance Sweden and Finance Sweden, authorities such 
as the Swedish Financial Supervisory Authority, and vari-
ous business and cooperation partners, such as insurance 
distributors, reinsurers, sponsors and other strategically 
important players.

Community
The Länsförsäkringar AB Group regularly partners with 
various players such as government authorities, politicians 
and municipalities. There is a local presence through the 
regional insurance companies, that is Länsförsäkringar 
AB’s owners, which means that contributions can be made 
to the local community. In 2025, Länsförsäkringar AB 
granted funding of SEK 50 M (51) for research into social 
challenges, safety in society and animal health.

SBM-2  �Interests and views of stakeholders
Länsförsäkringar affects millions of people through its 
operations. With more than 4.5 million customers, 10,200 
employees of the federation and 3,500 suppliers in the 
Länsförsäkringar AB Group, there are many different expec-

tations. Examples of stakeholders are customers, employ-
ees, society and the regional insurance companies (owners). 

Customers expect availability, service and quality, envi-
ronmental and social responsibility integrated into the cus-
tomer offering, claims-prevention measures, transparency 
and tools to choose more sustainable products. Employees 
expect an attractive work environment, good health, con-
tinuous skills development, career opportunities, gender 
equality and an inclusive culture that values diversity. Soci-
ety expects participation and active involvement in social 
challenges and sustainability risks such as climate change, 
responsible offering of products and services, transpar-
ency and claims-prevention efforts. The regional insurance 
companies (the owners) expect development of opera-
tional assignments, product development, a sustainability-
focused offering and digitalisation. 

The form of dialogue is tailored to each stakeholder 
group and situation and includes meetings, workshops, 
collaborations, employee surveys, training, customer 
surveys and audits. Continuously analysing stakeholders’ 

expectations and views ensures that the offerings remain 
relevant and effective. Corporate management and the 
Board receive information about the results of stakeholder 
dialogues and their impacts on the Group’s work at least 
once per year. 

Stakeholder dialogue provides an opportunity for the 
Länsförsäkringar AB Group to discuss, identify and act on 
these expectations which, in turn, affect the activities per-
formed and ultimately the products that are developed.

Results of this year’s stakeholder dialogues
In 2025, the Länsförsäkringar AB Group conducted a more 
extensive and in-depth stakeholder dialogue than in pre-
vious years. Alongside ongoing dialogues with owners, 
customers, employees and investors, in-depth interviews 
were conducted with key stakeholder groups such as 
employees, suppliers, insurance brokers, directly owned 
companies and issuers. The process was supplemented 
with questions distributed to the assembly of representa-
tives for the regional insurance companies, which provided 

a relevant and important basis for the double strategic 
materiality assessment and also identified end-customer 
perspectives on sustainability at the Group. 

The Joint approach to sustainability, adopted by the 
Presidents’ council in 2024, has been established and 
gained greater traction during the year. Owners empha-
sized the need for stronger sustainability governance, 
particularly in the areas of business conduct, human rights, 
supplier monitoring and transparency. 

The employee dialogues revealed that skills develop-
ment in sustainability, clearer internal governance and 
more structured communication efforts are important 
internal sustainability matters. Employees also highlighted 
the importance of strong whistleblowing procedures and 
a safe work environment. The dialogues with insurance 
brokers and suppliers raised the importance of the work on 
climate mitigation, climate adaptation, social responsibility 
and business conduct. Meanwhile, expectations for better 
defined requirements, monitoring and guidance from the 
Group have become more clearly communicated.

Stakeholder dialogue – Collaboration and priority issues

Priority stakeholders Communication channels Priority areas

Owner Reporting, training, Board meetings, various forums, 
consulting bodies and general meetings of shareholders.

Mission of operations, product development, policies, guidelines, risks, training and long-term 
objectives.

Customers Customer surveys, customer meetings, seminars, 
customer communication, website, podcasts and films.

Availability, service and quality, responsible product offering for insurance, savings and banking, 
transition and social responsibility, transparency and tools to select sustainable products. Promote 
sustainable breeding and spread knowledge about animal health. Digitalisation. Be able to affect 
prices and premiums through preventive measures. Fraud prevention. Claims prevention and 
health-promotion measures.

Employees Employee surveys, employee appraisals, meetings with 
trade union representatives and training courses.

Work environment and health, career opportunities, performance and skills development,  
diversity, inclusion and gender equality.

Suppliers Procurement, audits and meetings. Business conducts, sustainability risks in the supply chain and enhanced supplier monitoring.

Society (business and collaborative 
partners, trade organisations and 
civil society organisations, and 
research)

Partnerships, meetings, questionnaires and exchanging 
know-how.

Industry-wide challenges in transition and social responsibility, responsible product offering, 
transparency, climate change and claims prevention efforts. Finance research and make research 
results accessible. Provide the sustainability database.

Authorities Reporting and meetings. Responsible product offering, transparency, natural catastrophes and climate risks.

Investors Reporting, meetings and responses to questionnaires. Responsible product offering, common social challenges and risks, and increased transparency.
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Investment-related stakeholders stated that climate 
impact, biodiversity and responsible supply chain were the 
most important areas, along with a clear expectation that 
the Group will continue to pursue a long-term approach 
and assume a proactive sustainability role. Customers also 
continued to express strong climate awareness, combined 
with a greater need for concrete guidance and know-how. 

In summary, this year’s stakeholder dialogues showed 
that the Group’s sustainability work is perceived to be 
ambitious and that there are expectations that sustainabil-
ity will remain a high priority. Sustainability activities can 
be broadened and deepened, particularly in governance, 
business conduct, due diligence in the value chain and 
internal skills development. Several distinct changes were 
apparent compared with previous years: more stakehold-
ers are highlighting the importance of social and gover-
nance issues, and a tangible increase in expectations that 
the Länsförsäkringar AB Group will take a more visible 
and standard-setting role in sustainability. Customers and 
employees are seeking greater know-how and clearer com-
munication, marking a shift from the previous main focus 
on the climate and work environment. Overall, stakehold-
ers are now making broader, more far-reaching and inte-
grated demands on the Group’s sustainability work than 
previously.

SBM-3  �Material impacts, risks and opportunities 
and their interaction with strategy and 
business model

The Länsförsäkringar AB Group carried out a more in-depth 
strategic materiality assessment in 2025 to further 
enhance knowledge of sustainability topics that are of high 
importance for the entire Group. These topics, subtopics 
and their underlying factors have a material impact on peo-
ple and the environment, generate financial risks and/or 
present operational opportunities.

Material sustainability topics
The double strategic materiality assessment identified 
four material sustainability topics for the Group: climate 
change, own workforce, workers in the value chain and 
business conduct. These sustainability topics are an inte-
gral part of the work on responsible business conduct, 

responsible and sustainability-focused offering, transition 
activities and social responsibility. 

The 2025 assessment reflects a global environment 
featuring regulatory changes and a rapidly evolving risk 
landscape, affected by climate and natural crises as well as 
geopolitical and financial challenges. This places increased 
demands on the ability of the operations to monitor and 
understand developments in the world and to repriori-
tise and take the necessary action to continue to provide 
relevant support to customers and local communities.

Impact on climate change
The Länsförsäkringar AB Group’s products, services and 
investments entail both direct and indirect GHG emissions 
that contribute to climate change and increased risks for 
people, the environment and society. The largest impact, 
and also the one that has increased the most over the past 
few years, arises in the value chain mainly via investments 
and financed assets. However, it is not necessarily the 
emissions from the assets themselves that have increased, 
but rather the scope of emissions reported compared with 
prior years, some of which are attributed to the Group. 
Insured assets such as properties, vehicles, companies 
and agricultural operations, as well as damage restoration, 
further contribute to the carbon footprint of the operations. 
For more detailed information, see transition plan and the 
climate accounts in E1 on pages 58–64.

Meanwhile, the Länsförsäkringar AB Group has the 
opportunity to make a positive contribution to the climate 
transition. With sustainable products, tailored financing 
and advice, customers are supported in reducing their 
emissions, adapting to climate change, and contributing 
to the transition of society. Engagement and collabora-
tion with industry organisations and players can also help 
accelerate climate transition, adaptation and reduce sys-
temic risks, which leads to long-term value creation for 
both the Group and society.

Impact on own workforce
An inadequate overview of the workforce could lead to 
incorrect staffing, an unequal distribution of work and 
increased workload, which could reduce commitment, 
create the risk of ill health and result in uncertainty about 

roles and responsibilities. A lack of knowledge of employee 
competencies and development needs limits the organ-
isation’s ability to meet business new needs. This nega-
tively affects productivity and efficiency, which in turn is 
reflected in the performance and competitiveness of the 
organisation. 

Attractive working conditions and social benefits 
increase motivation and promote well-being and loyalty. 
Clear career paths and continuous skills development 
enhance engagement and innovation, enabling the organi-
sation to better deliver on business objectives and adapt to 
changes in the business environment. A lack of transpar-
ency and unequal pay could cause dissatisfaction, polarisa-
tion and the risk of discrimination, which could affect both 
the work climate and the ability of the company to retain 
and attract key talent.

Impact on workers in the value chain
The products, services and investments of the opera-
tions could negatively impact workers in the value chain if 
labour laws and international standards are not respected. 
Non-compliance with ILO Core Conventions or the UN 
Universal Declaration of Human Rights by suppliers and 
business partners could result in exploitation, discrimina-
tion and inadequate working conditions. This affects both 
the well-being of workers and trust in the Group, as well 
as long-term relationships with customers and business 
partners.

Inadequate procedures for monitoring and setting 
requirements in procurement processes, purchasing and 
investments could increase the risk of the Länsförsäkringar 
AB Group indirectly supporting companies with poor social 
responsibility. Despite application of a code of conduct and 
quarterly monitoring of strategic suppliers, insight further 
downstream in the supply chain is limited, particularly for 
smaller suppliers that often have less robust processes for 
labour, human rights and good working conditions. Suppli-
ers are therefore screened based on their inherent sustain-
ability risks given their sector and country.

Impact on responsible business conduct
The Länsförsäkringar AB Group’s operations and conduct 
play an important role in relation to society’s trust in the 

financial system, the functioning of the rule of law and the 
integrity of individuals. The governance of the Group, the 
business relationships that are entered into and the appli-
cation of control and monitoring mechanisms affect the 
extent to which financial crime can be prevented or may 
materialise, and thus have consequences for both society 
and the market.

There is the risk that by investing in, financing, insuring 
or collaborating with companies who have inadequate 
corporate governance or unethical business conduct, the 
Länsförsäkringar AB Group becomes indirectly involved in 
corruption, unsound business practices and distorted com-
petition. This could undermine trust in the business world 
and put serious companies at a disadvantage. In addition, 
insufficient action to prevent money laundering, fraud and 
other financial crime could lead to the financial resources 
being channelled to criminal activities, which could have a 
negative impact on society as a whole and the stability of 
the financial system.

The Länsförsäkringar AB Group’s processing of customer 
and personal data and other business-critical information 
impacts both individuals and business partners, and con-
fidence in financial services. How information is collected, 
used, shared and protected affects the privacy of individ-
uals, the quality of financial advice and the reliability of 
the company’s risk assessments and decisions. Failures 
in information management or information security could 
have consequences throughout the value chain, including 
in the procurement and use of external suppliers and IT 
services. Such failures could result in incorrect or unavail-
able information, negative impacts on customers’ financial 
situations and a long-term loss of trust in the Länsförsäk-
ringar AB Group and the financial sector in general.

Risks related to climate change
Due to ongoing climate change, the Länsförsäkringar AB 
Group’s operations are increasingly exposed to climate-re-
lated risks that could affect customers, fund and portfolio 
values, financial results and the Group’s reputation. This 
year’s strategic materiality assessment identified a need 
to increase the knowledge of indirect risk impacts and how 
they can spread across the value chain.
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Subtopic Opportunity1), risk, impact Time horizon Value chain Assessment

E1 CLIMATE CHANGE 

Climate change adaptation Opportunity, Risk, Positive impact, 
Negative impact

Short, Medium,  
Long term

    Increased physical climate risks contribute to vulnerability in society and could increase claims  
costs, overloading the claims organisation and reducing customer satisfaction.

Climate change mitigation Opportunity, Risk, Positive impact, 
Negative impact

Short, Medium,  
Long term

    An inadequate climate transition by customers and in portfolios results in residual emissions and poses 
transition risks such as a decline in value and stranded assets.

S1 OWN WORKFORCE

Working conditions Opportunity, Risk, Positive impact, 
Negative impact

Short, Medium,  
Long term

Lack of overview of workload and skills leads to stress and ill health, and the risk of reduced 
productivity and increased recruitment costs.

Equal treatment and opportunities for all Negative impact Short, Medium,  
Long term

Unequal conditions and a lack of transparency contribute to discrimination and an unhealthy work 
environment, as well as the risk of reduced commitment and loss of skills.

S2 WORKERS IN THE VALUE CHAIN

Working conditions Risk, Negative impact Short, Medium term   Non-compliance with labour laws in the value chain contributes to a decline in working conditions and 
risks supply disruptions, impacts on the business and reputational damage. A lack of insight into our 
supply chains results in a higher risk of discrimination that can affect trust and long-term business 
relationships.

Equal treatment and opportunities for all Risk, Negative impact Short, Medium term  

Other work-related rights Risk, Negative impact Short, Medium term  

G1 BUSINESS CONDUCT

Political engagement and lobbying activities Positive impact Short, Medium,  
Long term

  Engagement makes a positive contribution to influencing the conditions for the resilience of society  
and improves society’s ability to handle extreme weather events.

Corruption and bribery Negative impact Short, Medium,  
Long term

    Inadequate control in business relationships contributes to the risk of corruption (negative impacts) and 
could lead to legal, financial and reputational consequences.

Corporate culture Risk, Negative impact Short, Medium,  
Long term

  Failure to integrate climate, sustainability and data-driven information into business decisions, 
combined with poorly defined mandates and coordination, results in inefficient decisions. Risk of 
misleading sustainability information (green washing).

Management of relationships with suppliers Risk, Negative impact Short, Medium term Inadequate procurement and monitoring procedures increase the risk of corruption, bribery, unethical 
business conduct and enabling irregularities, which impact such factors as reputation and delivery.

COMPANY-SPECIFIC TOPICS

Financial crime

Money laundering Risk, Negative impact Short, Medium,  
Long term

  Inadequate control mechanisms to prevent money laundering contribute to financial crime and risk 
sanctions, stricter regulatory requirements and loss of confidence.

Fraud Negative impact Short, Medium,  
Long term

  Inadequate control mechanisms to prevent fraud contribute to financial harm to customers and risk  
causing financial losses and reducing trust.

Privacy

Cybersecurity Risk, Negative impact Short, Medium,  
Long term

    A lack of protection of IT systems contributes to information and business disruption, and the risk of 
data breaches, interruptions and reputational damage.

Privacy Negative impact Short, Medium,  
Long term

  Shortcomings in the processing of personal data lead to breaches of privacy and risk legal  
consequences and a long-term loss of confidence.

1) For opportunities to be material, there is a higher requirement that they must demonstrate financial business benefit. At the current time, quantitative information cannot adequately substantiate such business benefit.  
These opportunities serve as a strategic priority and mean that only general ESRS 2 descriptions are provided in the Sustainability Report, meaning that they are not presented as individual disclosure requirements. 

Location in value chain:

 Upstream

 Own operations

 Downstream

Impacts, risks and opportunities in our value chain
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The materiality assessment showed that the operations 
face both physical and transition risks. Physical risks 
caused by, for example, a higher incidence and more 
intense extreme weather events, are deemed to impact 
insured, financed and invested assets both directly, 
through higher claims costs and a decline in value, and 
indirectly, through supply chain disruptions and lower 
reinsurance capacity. In the longer term, an increase in 
extreme weather and climate-related events could result in 
changes in insurance and financing conditions in vulnera-
ble areas, making reconstruction more difficult and reduc-
ing the long-term resilience of society.

Transition risks relate to changes in technology, markets 
and regulations, when rapid changes could render some 
assets worthless or entail higher credit losses. The Läns-
försäkringar AB Group could be affected by higher costs, 
a loss of value and stranded assets if investments and 
financed or insured companies do not adapt their opera-
tions in line with the climate transition.

Risks related to own workforce 
The primary risk identified in relation to own workforce is 
linked to strategic skills supply. Inadequate development of 
employee skills, including key business expertise and sus-
tainability-related expertise could lead to lower innovation 
capacity, lost business opportunities and lower long-term 
value creation. An inadequate overview of the workforce is 
deemed to increase the risk of incorrect staffing and deci-
sions that do not support the needs of the business, which 
can impact efficiency, delivery quality and results.

Risks related to workers in the value chain
Insufficient monitoring and requirements for suppliers 
and business partners could lead to a decline in working 
conditions, poor health and safety, as well as social con-
flicts and loss of trust among customers and stakeholders. 
Shortcomings in procedures, system support and digital 
management increase the risk of social risks becoming 
incorporated into the value chain and impacting the Läns-
försäkringar AB Group’s delivery capacity, return on invest-
ments and the long-term stability of the business.

Fragmented governance and limited insight into the 
complexity of the supply chain make it more difficult 

to identify and manage social risks, particularly among 
smaller suppliers and business partners. There is still 
some uncertainty further downstream in the chain despite 
quarterly monitoring of strategic suppliers. Accordingly, 
effective and standardised supplier management is vital for 
ensuring compliance with social requirements, minimising 
risks and also supporting the Länsförsäkringar AB Group’s 
business objectives and strategic positioning.

Risks related to business conduct
The Länsförsäkringar AB Group’s operations are exposed 
to risks related to corporate governance, business conduct, 
regulatory compliance and information protection, which 
could have significant impacts on financial results, cus-
tomer relationships and confidence. An increasingly inter-
connected, fast-moving and uncertain world requires new 
approaches and a greater need for data and analytical tools 
in order to adequately manage current and future risks. A 
corporate culture of openness, learning and co-creation is 
increasingly important for building strategic resilience.

Complex value chains, far-reaching business relation-
ships and the handling of large amounts of sensitive infor-
mation present a risk that shortcomings in governance or 
control will lead to financial crime, violations of regulations 
or breaches of privacy with an impact both within and out-
side LF’s own operations. Risks related to information secu-
rity and data protection are paramount to digital and data-
driven business. Failure to protect customer and personal 
data could lead to data breaches, loss or misuse of data, 
which could entail financial harm to individuals, legal claims, 
penalties and serious reputational risks for the Group.

Inadequate processes to prevent and detect money laun-
dering, fraud and other financial crime could result in the 
Länsförsäkringar AB Group being used for illegal activities. 
This could lead to significant sanctions, legal consequences, 
increased supervisory requirements and long-term loss of 
customer, regulatory and market confidence. Shortcomings 
in business conduct or failure to manage conflicts of interest 
could further damage the Group’s reputation and reduce 
trust in Länsförsäkringar as a responsible company.

Non-compliance with regulations, poorly defined targets 
and inadequate or misleading communication on sustain-
ability could entail stricter regulatory, legal and financial 

risks. Failure to implement new regulatory, new know-how 
and ethical commitments in practice could result in sanc-
tions, legal proceedings, higher future costs, lower compet-
itiveness and lower access to capital.

Furthermore, inadequate governance and management 
of sustainability in operations could delay emission reduc-
tions and other transition measures, which could amplify 
both financial and operations-related risks. Accurate, com-
parable and reliable reporting is, in a context of increased 
regulation and transparency requirements, vital for main-
taining the trust of investors, customers and other stake-
holders, and for mitigating reputational risks and elevated 
stakeholder-related risks.

IMPACT, RISK AND OPPORTUNITY MANAGEMENT

IRO-1  �Description of the process to identify 
and assess material impacts, risks and 
opportunities

The Länsförsäkringar AB Group regularly conducts either 
a complete or a partial strategic materiality assessment 
to identify the sustainability topics and subtopics that are 
most important to the operations, for customers and for 
society. The assessments are carried out without taking 
into account existing prevention measures. Last year’s 
materiality assessment was expanded in 2025. This year’s 
process had a clearer focus on ensuring that the assess-
ment can be used to achieve strategic advances and that 
sustainability work can be integrated into governance, 
priorities and business development.

To ensure a relevant result, the materiality assess-
ment was carried out in each business unit based on their 
respective value chains, while the results were discussed 
across the units in the Sustainability Committee. The 
assessment for sustainability topics related to governance 
or impacts on own operations was carried out by central, 
Group-wide service units.

The process for the materiality assessment is described 
below. More detailed information on how climate scenario 
analyses, risk indicators and climate forecasts are used in 
the materiality assessment for climate is presented in E1 
SBM-3 on pages 57–58.

1. Scope and direction
The process commenced with a review of the purpose and 
scope of the assessment to ensure that it reflected current 
changes in the operations, external environment and regu-
lations. Data from internal and external sources, including 
business plans, financial reports, risk analyses, industry 
and research reports, and business intelligence, were used 
as input material. These formed the basis for initially iden-
tifying potential sustainability impacts, risks and opportu-
nities, and for defining the boundaries of the assessment. 
The aggregated outcome provided the basis for deciding on 
the focus of the assessment and the subsequent assess-
ment of double materiality.

2. Stakeholders
In 2025, an expanded stakeholder dialogue was conducted 
to deepen the understanding of stakeholders’ expectations 
and viewpoints on key sustainability matters as well as 
actual and potential impacts, risks and opportunities in the 
value chain. Stakeholders were identified according to the 
primary operations of the business, business relationships 
and value chains, focusing specifically on customers. The 
dialogue was conducted through interviews involving both 
internal and external stakeholders. The results of the dia-
logues were used as a basis for the assessment process, 
and in identifying and analysing sustainability topics and 
subtopics.

3. Future scenarios and long-term analysis
As a basis for this year’s materiality assessment, a scenario 
analysis of potential future societal developments was 
carried out to illustrate long-term trends, consequences, 
uncertainties and systemic changes. The scenario analy-
sis was initially used as a qualitative basis in the analysis 
process. However, the process of fully operationalising 
and integrating it into the final outcome of the materiality 
assessment remains to be performed. This was because 
methodologies for integrating long-term societal changes 
into materiality assessments are still being developed.

Various scenarios did result in a better understanding 
of potential long-term risks, dependencies and strategic 
issues. A slight discrepancy is currently deemed to exist 
between the long-term perspective illustrated in the sce-
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narios and the matters prioritised in the materiality assess-
ment, meaning that this is a future area for development so 
that long-term societal risks and needs can be reflected.

4. Assessment and consolidation of sustainability 
matters
The identified sustainability topics are specified by formu-
lating matters in terms of their impacts, risks and opportu-
nities. The matters were evaluated based on expert opin-
ion, factual evidence, previous materiality assessments 
and scenario analysis. The assessments were carried out in 
accordance with the EFRAG Materiality Assessment Imple-
mentation Guidance. Impact materiality was assessed on 
the basis of severity and likelihood, while financial materi-
ality was assessed on the basis of likelihood and potential 
financial impact. The assessments encompassed the entire 
value chain and different time horizons as defined in BP-2. 
In line with international guidelines, the assessment of 
human rights prioritised severity over likelihood.

Matters that exceeded the established threshold for 
materiality, as well as matters of particular strategic impor-
tance, were consolidated at the Group level. Consolidation 
took place through dialogue in the internal sustainability 
forums and with the management teams of the business 
units and in the Sustainability Committee. The assess-
ments were confirmed with selected stakeholders, after 
which recommendations for a decision on material sustain-
ability topics and subtopics were made by corporate man-
agement and the Audit Committee, and were confirmed by 
the Board.

5. Management, reporting and future development
The adopted materiality assessment serves as the basis 
for setting priorities and developing sustainability activities 
further, including reporting, and integration into risk man-
agement and transition plans. Risks and opportunities are 
continuously monitored and analysed and gradually inte-
grated into business processes, particularly in the work on 
the various arenas of the Market Plan, based on in-depth 
analyses of potential business and sustainability-related 
impacts. The methodology and outcome of the materiality 
assessment are regularly evaluated and updated to ensure 
continued relevance and support strategic governance.

raise the level of know-how and conduct in-depth analyses 
to enhance analytical capacity. The purpose of this is to 
facilitate strategic and operational activities in the area in 
the future.

E3  �Biodiversity
Biodiversity is considered to be important for the Läns-
försäkringar AB Group’s operations, but it is also challeng-
ing given limited practice and a lack of indicators, access 
to data and know-how, which makes it difficult to fully 
assess impacts, risks and opportunities. Work was initiated 
in 2025 to develop and gain more know-how and conduct 
in-depth analyses to enhance analytical capacity in this 
area. Dialogue and developments are also monitored in 
collaboration with stakeholders and the industry.

IRO-2  �Disclosure requirements in ESRS covered by 
the undertaking’s sustainability report

See pages 103-107 for the table of contents with page 
numbering of the disclosure requirements, based on the 
materiality assessment, in the Sustainability Report and 
datapoints from other EU legislation.

A brief description of the sustainability topics that were 
not deemed material but that comprise important areas 
for the Länsförsäkringar AB Group to monitor going for-
ward is presented below. The development areas require 
the continual build-up of expertise and in-depth analyses 
prioritised from 2026 in order to facilitate more active and 
strategic efforts.

S3  �Affected communities
Länsförsäkringar has a great social responsibility aimed at 
contributing to security in society and strong confidence in 
the future. With their local social commitment, the regional 
insurance companies and the Länsförsäkringar AB Group 
can help to reduce social sustainability risks in society. This 
commitment includes measures to improve the mental 
health of children and young people, prevent social exclu-
sion, offer homework help, support sports activities and 
take preventive action to reduce road accidents, fires, nat-
ural catastrophes and water damage. Social commitment 
is primarily pursued by the regional insurance companies 
rather than the Länsförsäkringar AB Group, which is why 
this area was considered to be important but not material.

S4  �Customers and end-users
The Group’s role in developing offerings and products for 
the owners has the potential to help customers achieve 
greater financial security and provide support when claims 
arise. If the Länsförsäkringar AB Group does not adjust or 
develop its range of products in a more sustainable direc-
tion, then it risks losing customers and business opportuni-
ties over time. Together with the regional insurance compa-
nies, the Group’s companies can offer preventive measures 
and provide tips and advice on how to manage various sus-
tainability risks. The sustainability factors of corporate and 
agricultural customers are indirectly impacted by enabling 
their operations. Focused efforts were initiated in 2025 to 

E5  Circular economy
The materiality assessment and stakeholder dialogues 
revealed that the circular economy remains an import-
ant area for the Länsförsäkringar AB Group to monitor. A 
process was initiated in 2025 to increase know-how and 
analytical capacity in the circular economy and facilitate 
preparedness for more active work on these matters in the 
future. The aim of this work is to ensure that the Group has 
the right conditions to meet future demands and opportu-
nities related to circular business models and the sustain-
able use of resources. A previous review of ESRS E5 Circu-
lar economy concluded that the Group’s primary material 
impact today is linked to climate change. However, the 
circular economy is an area that is developing rapidly and 
interest among stakeholders is rising.
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of climate change may have on the Group’s business activ-
ities in insurance, banking and pensions (investments). 
Climate risks can materialise through physical risks, such 
as more cases of extreme weather and gradually rising sea 
levels. Climate risks can also materialise through transi-
tion risks, such as regulatory, political and market changes 
related to the transition to a low-carbon society. Climate 
risk is a systematic risk that, due to its nature and wide-
spread impact on society, is deemed to potentially impact 
all of the Group’s insurance, banking and pension offerings.

The Länsförsäkringar AB Group has both a positive and 
negative climate impact. Products, services, investments 

and lending give rise to direct and indirect GHG emis-
sions that contribute to ongoing climate change and thus 
increased risks for people and the environment. The larg-
est impact, and the one that has increased the most over 
the past few years, arises in the value chain via financed 
assets. The change is deemed to be mainly due to higher 
transparency in the scope of reported emissions from 
investees (holdings). Insured and financed assets such as 
properties, vehicles, companies and agricultural opera-
tions, as well as damage restoration, further contribute to 
the carbon footprint of the operations.

Conversely, opportunities exist in the form of investing 

Climate change is a material sustainability topic for the Länsförsäkringar AB Group because 
its operations have an impact on the climate and climate change represents both a risk and an 
opportunity for the Group.

E1 Climate change

Subtopic Opportunity1), risk, impact Time horizon Value chain

E1 CLIMATE CHANGE

Climate change adaptation Opportunity, Risk, Positive impact, 
Negative impact

Short, Medium,  
Long term    

Climate change mitigation Opportunity, Risk, Positive impact, 
Negative impact

Short, Medium,  
Long term    

1) see footnote on page 53

Location in value chain:    Upstream    Own operations    Downstream

Policy Responsible party

Sustainability Policy Head of Strategy and Communication

Policy on Responsible Investments and Corporate Governance Head of Strategy and Communication

Insurance Policy Head of the Non-life Insurance business unit

Credit policy Head of Credit

Own Risk and Solvency Assessment Policy Chief Financial Officer

The above are examples of governance documents that are particularly relevant to governance of sustainability at the Länsförsäkringar AB 
Group. This is not a complete overview. 

STRATEGY

SBM-3  �Material impacts, risks and opportunities 
and their interaction with strategy and 
business model

With the planet’s complex climate system, an increase in 
the global average temperature could lead to changes that 
in turn have serious consequences for both nature and 
society. Climate change is a material sustainability topic for 

the Länsförsäkringar AB Group since its operations have an 
impact on the climate and climate change represents both 
a risk and an opportunity for the Group. 

The Länsförsäkringar AB Group has identified climate 
change as a priority sustainability topic from several per-
spectives: limiting the impact of the operations, supporting 
the transition and adaptation of society and reducing the 
operations’ exposure to financial impacts from climate 
risks. Climate risk refers to the risks that the consequences 

Environmental information

IDENTIFIED CLIMATE IMPACTS AND CLIMATE RISKS IN THE LÄNSFÖRSÄKRINGAR AB GROUP

Transition risks (materialised in the short to medium 
term)

	— Changes in technology, regulations and market demand 
related to the climate transition could lead to a decline in 
value, stranded assets2) and credit losses, as well as  
higher risk exposure and claims costs. 

Physical risks (materialised in the medium and  
long term)

	— Climate change, such as increased frequency of extreme 
weather events, could lead to impacts on customers and 
financial losses such as higher claims costs and declines 
in the value of assets.

	— Inadequate procedures for considering climate and envi-
ronmental aspects in procurement processes, purchasing 
and supplier monitoring could increase exposure to indi-
rect physical risks in the supply chain, affecting delivery, 
returns and confidence.

Positive impact (expected to occur in the short  
and long term)

	— The products, services, investments and lending of the 
operations can support transition and adaptation and 
strengthen the resilience of society.

	— With its advice, collaborations and engagement activities, 
both by itself and together with other key stakeholders, 
the Group can accelerate climate adaptation and increase 
the resilience of customers and society.

Negative impact (expected to occur in the medium and 
long term)

	— The products, services, investments and lending of the 
operations give rise to GHG emissions that contribute to 
climate change and increased climate and nature risks.

	— Failure to consider climate and environmental aspects in 
procurement, purchasing and monitoring could entail the 
need for support for operations with a large climate and 
environmental footprint.

	— Climate change could result in changes in insurance and 
financing conditions in climate-vulnerable areas, making 
reconstruction following climate-related events more 
difficult and reducing the long-term resilience of society.

2) Stranded assets are assets that suddenly or unexpectedly lose their 
economic value due to changes in markets, technology, legislation 
or environmental requirements.
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in, lending to and insuring companies and solutions that 
help mitigate and adapt society to climate change. Engage-
ment and collaboration with industry organisations and 
players can also help accelerate climate transition, adap-
tation and reduce systemic risks, which leads to long-term 
value creation for both the company and society.

Climate scenario analyses – part of a resilience 
analysis
Länsförsäkringar AB performs more detailed climate sce-
nario analyses at least once every three years, which forms 
an important basis for assessing the financial resilience 
of the operations to climate risks. The most recent anal-
ysis was performed as part of the Own Risk and Solvency 
Assessment Policy (ORSA) process in 2024. Both the 
assumptions and the results of that analysis are still con-
sidered to be relevant, and therefore no new analysis was 
carried out under the 2025 ORSA. The most recent analy-
sis, like the materiality assessment, shows that climate-re-
lated changes may have a material impact on the Group 
and its subsidiaries in both the short and long term. This 
highlights the need to continue to monitor developments 
in this area and develop the Länsförsäkringar AB Group’s 
management of climate-related risks, for example, through 
claims-prevention measures, risk diversification in the 
bank’s lending and sustainable asset management.

Indicators for climate risks 
The Bank Group monitors exposure to physical climate 
risks in the credit portfolio by using risk indicators such 
as exposure to properties in areas with elevated flood risk 
and exposure to properties with low energy performance. 
Länsförsäkringar Bank has an established risk appetite for 
physical climate risks for lending to residential and com-
mercial properties. Monitoring takes place on an ongoing 
basis under the framework of the Bank’s risk management 
and governance.

Carbon footprint of investees
The Länsförsäkringar AB Group has an indicator for climate 
risks that measures the GHG intensity of all the Group’s 
institutional investment portfolios. The indicator tracks the 
CO₂eq intensity of investment portfolios of life-assurance, 

pension and non-life insurance premiums and aims to 
provide a basis for governing the impact of the operations 
through various responsible investment strategies and 
assessing transition risks. The intensity value is formulated 
as tCO₂eq per SEK M of income for underlying investments.

FIGURE 1 
GHG intensity (Scope 1-2) tCO₂eq/income in SEK M
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The overall target was formulated in 2019 and covered 
Scope 1 and 2 emissions from investments. The target 
was a 50% reduction of the GHG intensity by 2027, which 
was achieved ahead of schedule. By year-end 2025, the 
decrease from 2019 was 65%. In the future, the KPI will 
be expanded to include Scope 1, 2 and 3 investments and 
2024 will be the new base year. The target will be reviewed 
at least every five years with the first review planned for 
2030. At the same time, the number of investees (share-
holdings) with verified science-based targets (SBT) has 
risen in recent years.

Climate forecasts for investees
In order to evaluate how well the Länsförsäkringar AB 
Group’s investment portfolios align with the Paris Agree-
ment, analyses of the Weighted Average Temperature Score 
(WATS) of selected investees (shareholdings), both for 
Scope 1-2 emissions and Scope 1-3 emissions, were carried 
out in 2025. The analyses were performed using the Carbon 
Disclosure Project’s (CDP) Temperature Scoring Methodol-
ogy and show the climate targets set by the investees and 

how ambitious these targets are in terms of limiting global 
warming. Results revealed that the estimated temperature 
has risen in the investment portfolios since year-end 2024.

FIGURE 2  
Contribution of investees to global warming 
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2) Weighted Average Temperature Score (WATS).

E1-1  � Transition plan

Transition plan and work in offering and own 
operations
The Länsförsäkringar AB Group has the aim of being 
climate neutral by 2045, which means reducing the oper-
ations’ total GHG intensity by at least 90% by this target 
year. The target is reported in the form of an intensity 
value: tCO₂eq per SEK M of income (see E1-6, table 4). 
Transition plan version 2.0 was adopted by Länsförsäk-
ringar AB’s corporate management in February 2026. 
The plan contains ongoing and planned activities for own 
operations and all business units that over time intend to 
contribute to meeting the Group’s climate ambition. The 
coverage in version 2.0 in terms of the share of the Group’s 
identified GHG emissions varies, both in the Group’s own 
operations in the form of, for example, purchases and busi-
ness travel, and in its various business offerings in banking, 
pensions and insurance (non-life, pet and crops). The Läns-
försäkringar AB Group has been a member of the Partner-
ship for Carbon Accounting Financials (PCAF) since 2024. 
Its methodologies, data and attribution factors are import-
ant for inventories and calculating emissions, particularly 
various Scope 3 categories.

Transition activities have been carried out for differing 
lengths of time and to varying degrees within the Group. 
In the investment operations, 99.4% of unit-linked insur-
ance customers’ capital at the end of 2025 was invested 
in funds classified as light or dark green under the EU Sus-
tainable Finance Disclosure Regulation (SFDR), and 20% 
of the Group’s capital in its investment portfolios was allo-
cated to sustainable bonds. At the same time, it is import-
ant to highlight the fact that the scope of emissions and 
climate transition and adaptation measures in the plan are 
significant but not yet sufficient for realising the long-term 
aim. The scope of emissions in the inventory and actions 
will be gradually expanded.

Transition activities in savings offering and investments
As an investor, the Länsförsäkringar AB Group works with 
climate-related risks and opportunities as an integral part 
of its asset management. The starting point is that the 
various responsible investment strategies are applied to 
asset management in accordance with the policy. Climate 
risks are to be limited over time through proactive efforts 
to reduce exposure both to transition risks and to physical 
climate risks. In practice, this means the following:
•	Support companies that have started to transition their 

operations.
•	Promote exposure to companies and issuers that, 

with their products, services and projects, support the 
transition to a more sustainable society.

•	Engage with companies to set science-based targets and 
follow up emissions outcomes.

•	Engage with companies concerning significant 
climate-related risks and emissions.

•	Reduce exposure to companies showing an unwillingness 
to transition and those who risk having stranded assets. 
This can be achieved by applying specific exclusion and 
transition criteria for companies that conduct fossil-fuel 
and other carbon-intensive operations in the savings and 
investment offerings.

Engagement connected to savings offering and 
investments 
The Länsförsäkringar AB Group endeavours to ensure 
that funds and investment portfolios work systematically 
to reduce climate risks, contribute to climate adaptation 
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and promote the transition to a more sustainable society. 
The carbon footprint and the share of companies with 
science-based targets are monitored and followed up 
on a regular basis in the investment portfolios and own 
funds. The positive climate effects of investments are also 
included in the calculation, for example, the carbon dioxide 
absorbed by forestry companies or the contributions made 
by sustainability-focused bonds to reduce carbon dioxide 
emissions. These measurements and related analyses are 
used as a basis for making investment decisions. The three 
investment strategies of inclusion, exclusion and engage-
ment are combined to take sustainability factors into con-
sideration and integrate them into asset management.

Under the framework of the engagement strategy, the 
Länsförsäkringar AB Group monitors and engages in ongo-
ing dialogue with companies, via its own specialists and 
stewardship service providers, to guide them in a more 
responsible and sustainable direction. This engagement 
includes climate-related issues and takes place both reac-
tively and proactively. Serious violations or risk of violations 
of the UN Global Compact and the OECD (Organisation 
for Economic Co-operation and Development) Guidelines 
for Multinational Enterprises, which also address climate 
issues, are identified through semi-annual screening of all 
investees (holdings). Engagement is initiated if a violation 
is identified. The Länsförsäkringar AB Group also monitors 
and analyses the emissions of the investment portfolios 
and strives to ensure that the companies that account for 
the largest emissions are subject to engagement by the 
Group, through either a stewardship service provider or an 
external climate initiative.

The Länsförsäkringar AB Group is engaged in a number 
of investor-led climate initiatives that address climate-
related issues, including:
•	Climate Action 100 – focus on climate emissions
•	Sustainable Value Creation – focus on the climate in 

Swedish forests
•	Mining 2030 – focus on the environment in the mining 

sector

TABLE 1  
Engagement investees
Metric/activity 2025  2024

Number of investees subject to  
engagement regarding climate 228 201

Transition activities in insurance offering
As an insurance company with operations in both Sweden 
and Europe (pet insurance), and as an owner of forests 
and properties, the Länsförsäkringar AB Group works 
closely with the authorities and industry organisations on 
claims-prevention measures that reduce climate impact 
and enhance climate adaptation. 
As part of motor insurance claims adjustment, checks are 
made to ensure that car workshops have active sustain-
ability agendas. The focus is to repair glass rather than 
replace it, to increase the use of used parts, and to con-
duct claims-prevention activities to reduce the number 
of accidents and claims, which in turn reduces the use of 
resources. In addition, Länsförsäkringar AB promotes car 
sharing pools by offering attractive insurance coverage 
and offers goods transport insurance for circular business 
models.

Agria works with Vet Guide, Sweden’s health care coor-
dination service, horse feed advice, self-care instructions 
for customers and preventive measures as well as the 
use of digital veterinary care services in order to reduce 
the need for unnecessary and resource-intensive treat-
ments, which in turn reduces the climate impact of animal 
husbandry. Agria’s Research Fund supports research into 
animal health and the relationship between animals and 
people, which contributes to a sustainable lifestyle for ani-
mals and animal owners and the development of veterinary 
care. Research results are shared through digital research 
seminars, lectures and clinics.

The insurance operations include large purchases made 
for claims adjustment of, for example, properties and 
vehicles, whereby Länsförsäkringar AB helps meet market 
demand for energy efficiency and recycling of materials. 
Continuously improving measurements of claims-related 
emissions provides a basis for setting requirements for 
suppliers, developing actions and monitoring. The base 
year for the insurance operations (Non-life and Agria) is 

2024, which means that the outcome of transition work 
will be reported from 2025.

Transition activities in lending offering
Länsförsäkringar Bank’s loan portfolio includes mortgages, 
lending to forestry and agriculture, commercial properties, 
financing for businesses and car loans, which account 
for 97% of the loan portfolio. Transition activities include 
Green mortgages and Energy Loans to support energy effi-
ciency. Transition loans are offered for business financing. 
All green loan products continued to grow during the year. 
For lending to commercial properties, the bank has intro-
duced requirements for properties to have a valid energy 
performance certificate and for those with the lowest 
energy class to prepare and report transition plans in line 
with the forthcoming MEPS requirements in the Energy 
Performance of Buildings Directive (EPBD). The bank is 
participating in RISE research institute’s national devel-
opment project for a Climate Resilience Certificate, which 
will allow for standardised assessments of building vulner-
ability. The base year for the banking operations is 2024, 
which means that the outcome of this transition work will 
be reported from 2025.

Levers, challenges and dependencies 
The primary decarbonisation levers are regulations and 
standards, stewardship and market demand. The interplay 
between these levers creates the incentives needed for 
an energy supply transition as well as energy efficiency 
improvements in the economy in line with the goals of the 
Paris Agreement. The Länsförsäkringar AB Group works 
actively to ensure that clear and long-term climate regu-
lations are in place, as a responsible owner and financier 
for transition and climate adaptation, and by setting cli-
mate-related requirements in its own operations, for exam-
ple, for procurement and purchasing.

The Group participates in about 40 organisations and 
initiatives, in Sweden and internationally, to enhance col-
laboration, regulations and industry standards that shape 
the conditions for the market and society as a whole to 
transition and adapt to climate change.

Investments and lending represent the vast majority 
of CO₂eq emissions, based on an inventory of the entire 

Group. A general driver for reducing the climate impact of 
the Länsförsäkringar AB Group’s investments and lending 
is that funds are invested in and loaned to companies and 
investees that are in the process of transitioning and reduc-
ing their emissions. The ability of investees to reduce their 
emissions is, in turn, driven by clear and robust policies and 
actions from governments around the world that set frame-
works and incentives for companies to plan their operations 
and investments. For example, the EU EPBD and its imple-
mentation are key drivers in Länsförsäkringar Bank’s ability 
to finance customers’ transition of their properties.

A challenge in efforts to reduce emissions from the Läns-
försäkringar AB Group’s investment operations (primarily 
Länsförsäkringar Liv, Länsförsäkringar Fondliv and Läns-
försäkringar Fondförvaltning) is that the choice of invest-
ment by both customers and external managers has a major 
impact. If customers, or managers, choose to invest in funds 
with higher emissions, such as in markets where emissions 
are generally higher, the total emissions in the Group’s port-
folios will increase. The Länsförsäkringar AB Group can influ-
ence these emissions to some extent through the range of 
funds offered and by imposing sustainability requirements 
on the fund managers included in the range.

Climate change and the associated risks are a reality. 
The need to adapt to these changes is becoming increas-
ingly clear. The consequences of floods, droughts, fires 
and erosion can already be seen today, and the frequency, 
extent and cost of climate-related damage is on the rise. 
The consequences for individual households, munici-
palities and businesses affected can be very severe, and 
impact security for people and competitiveness for busi-
nesses. Society is affected by rising costs for reconstruc-
tion and crisis management. This makes climate adapta-
tion a matter that needs to be tackled with a higher level of 
ambition, faster pace and with a clearer division of respon-
sibilities. For Länsförsäkringar that operates in insurance, 
banking and pensions, with 23 customer-owned compa-
nies throughout Sweden, the consequences of climate 
change are very tangible.

In other areas, such as animal husbandry and veterinary 
care, there is often a lack of competitive alternatives and 
technologies that can help to reduce emissions. For this 
reason, Agria focuses on preventive measures and encour-
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for own operations and offerings. Collaborations with 
decision-makers and civil society organisations are being 
developed to ensure that regulations and incentives cre-
ate long-term conditions for both climate adaptation and 
emission reductions. The outcome of some of the actions 
described here, such as developing the insurance offer-
ing, lower GHG intensity and engagement, is presented in 
SBM-1 on page 45.

In the banking operations, the management of climate 
and energy data in Länsförsäkringar Bank’s processes is 
continuously strengthened, sustainable loan products will 
be developed and tools to help customers make more sus-
tainable decisions will be investigated. In the savings offer-
ing, there are plans to supplement the range and packaging 
of sustainable offerings and services that support the green 
transition during the year. Fund companies in the range 
are engaged to set climate targets and are expected to act 
more responsibly as regards the climate in relation to hold-
ings in individual funds.

In Länsförsäkringar Fondliv (unit-linked insurance 
operations and open traditional management, Guarantee 
Management), work will continue to include and exclude 
funds in the selected range based on return potential and 
level of sustainability. The aim is, for example, to increase 
the number of sustainability-focused funds and the num-
ber of external fund companies that have climate targets 
in their range, increase the share of sustainable invest-
ments in Guarantee Management, and further develop 
climate efforts and engage managers and holdings where 
necessary.

For Länsförsäkringar Fondförvaltning’s funds, current 
and forward-looking climate indicators will continue to 
be integrated into investment decisions and index con-
structions. Furthermore, engagement is continuing with 
the companies with the highest emissions to encourage 
them to adopt science-based targets and reduce their GHG 
emissions.

The continuing transition activities in the Länsförsäk-
ringar AB Group’s investment portfolios will continue 
to apply the approach of responsible investments and 
engagement. This is done in order to direct funding, in a 
structured manner, to holdings that contribute to sustain-
able development, such as the climate transition or climate 

adaptation. The responsible investment strategies of inclu-
sion, engagement and exclusion are applied to this work. 
To support the transition of society, the Group has gradu-
ally increased the application of inclusion and engagement, 
which will be the Group’s priority strategies going forward.

For the non-life insurance business, claims prevention 
will be developed and sustainable repair methods will be 
promoted. The work on Länsförsäkringar AB’s environmen-
tal and quality programme is continuing, with a particular 
focus on quantifying and reducing the carbon footprint of 
motor repairs and car workshop operations. Furthermore, 
insurance cover for car-sharing pools will be maintained, 
supporting the sharing economy and contributing to 
reduced climate impact.

The Agria Group will focus on improving the customer 
journey by encouraging a larger share of customers to use 
digital veterinary care services such as medical consulta-
tions and Agria Vet Guide. This aims to reduce unnecessary 
travel to the vet, which in turn reduces the impact on the 
climate. In addition, efforts are being made to increase 
the share of customers participating in claims-prevention 
courses by developing the extra concept and making it 
available to more customers.

To reduce GHG emissions from Länsförsäkringar AB’s 
own operations, expanded climate requirements will be 
imposed on suppliers, based on a mapping of purchas-
ing-related CO₂ emissions. An initial emissions inventory 
(Scope 3 category 1) of the Länsförsäkringar AB Group’s 
purchased goods and services, which are dominated by IT 
and consulting services, was conducted at the end of 2024, 
and this will form the basis for evaluation and engagement 
dialogue with the largest suppliers from 2025. About 80% 
of the purchase value for the year is included in the emis-
sions inventory.

To reduce climate emissions from the Group’s own 
business travel, the Länsförsäkringar AB Group signed an 
agreement with SAS during the year to increase the use 
of Sustainable Aviation Fuel (SAF) for air travel, which 
includes biofuel as a type of SAF. The aim of the agreement 
is to gradually reduce the company’s emissions and to 
meet the commitment of reducing Scope 3 emissions.

ages the use of digital veterinary care services, which 
reduces the need for unnecessary and resource-intensive 
treatments. This in turn helps to reduce the climate impact.

Based on the Länsförsäkringar AB Group’s operations, 
no information has been received to suggest that the Group 
has been excluded from the Paris Aligned Benchmarks 
(PAB). The PAB criteria have exclusions for involvement in 
controversial weapons, serious norm violations and fossil 
fuels which do not reflect the Group’s operations. There is 
also no knowledge of the Group being excluded from the 
EU Paris-aligned Benchmarks.

IMPACT, RISK AND OPPORTUNITY MANAGEMENT

E1-2  Policies related to climate change
Given that the climate is a material sustainability topic and 
that the Länsförsäkringar AB Group intends to contribute 
to both climate change mitigation and adapting society to 
climate change, in line with the Paris Agreement, the Group 
has adopted a long-term ambition of climate neutrality by 
2045 (“2045 climate ambition”). The climate ambition is 
part of the Group’s Sustainability Policy. 

For all material topics, including the climate, the policy 
stipulates that the Group is to specify targets, interim tar-
gets and activities that must be carried out to mitigate neg-
ative impacts and capitalise on opportunities to support 
the transition and adaptation to a more sustainable society.

The Sustainability Policy stipulates that a transition plan 
is to be adopted and to include active measures to manage 
climate risks and opportunities in and outside the Group’s 
value chain. The transition plan describes how the Group 
works to identify, manage and monitor its material impacts 
on climate change and strives to support transition and 
climate change adaptation due to the changing climate. 
The Länsförsäkringar AB Group will take into account evi-
dence and collaborate with selected climate initiatives to 
realise its climate ambition and implement the transition 
plan. The Sustainability Policy also describes the focus of 
the sustainability work, with the climate mentioned in all 
components:
•	Responsible business conduct – related to the climate 

in terms of requirements imposed on suppliers and other 
business partners. Suppliers and business partners with 

science-based targets or equivalent are to be rewarded in 
procurement processes. Those without such targets are 
encouraged to adopt targets and transition. Furthermore, 
the Group is to take action in the most material topics to 
reduce the direct environmental impact of its operations. 

•	Responsible and sustainability-focused offering –  
relates to the climate in terms of the insurance offering, 
savings offering and investments and lending offering. 
Based on the inventory of the Group’s GHG emissions, 
significant emissions arise in the various offerings. 

•	Transition and social responsibility – relates to the cli-
mate in terms of promoting the transition through invest-
ment, financing, engagement and collaboration – both 
within and outside the value chain. The Länsförsäkringar 
AB Group also supports a variety of research projects 
related to the climate, for example, under the framework 
of the LF Research Foundation. 

The Sustainability Policy addresses climate risk man-
agement with reference to the Risk Policy. The Policy on 
Responsible Investments and Corporate Governance man-
ages climate change in relation to the Group’s investment 
operations, including investment portfolios, own funds and 
selected funds in unit-linked insurance. The responsible 
investment strategies – screening and integration, inclu-
sion, engagement and exclusion – form the basis of the 
work. The Own Risk and Solvency Assessment Policy reg-
ulates the climate scenario analysis that is to be regularly 
conducted.

E1-3  � Actions and resources in relation to climate 
change policies

Planned actions
Efforts are being made to broaden and expand actions for 
fulfilling the Länsförsäkringar AB Group’s ambition of cli-
mate neutrality by 2045. The coverage rate for the share of 
emissions in the inventory is gradually increasing, meaning 
that the rising volume of emissions is identified and can be 
subject to transition action. Preparations are being made 
to formulate measurable targets for transition and adapta-
tion, prioritisation of key actions and impact assessments 
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TARGETS AND METRICS

E1-4   Targets for climate activities
The Länsförsäkringar AB Group has adopted a climate 
ambition for Scope 1 and 2 and material Scope 3 emis-
sions. The Group-wide ambition is currently related to the 
KPI of GHG intensity (tCO₂eq/revenue in SEK M). A balance 
between both material direct and indirect CO₂eq emissions 
and the reduction and/or absorption of CO₂eq emissions 
(net emissions) will be considered in the follow-up (see 
E1-6 and E1-7). Climate neutrality (net zero emissions) has 
become a well established concept in the market, although 
definitions and measurement methodologies are still being 
developed. The Länsförsäkringar AB Group is closely moni-
toring developments with a particular focus on new frame-
works and standards tailored specifically for the financial 
sector, such as the Science Based Target initiative.

The climate neutrality ambitions mean that the Läns-
försäkringar AB Group’s GHG intensity from the base year 
2024 is to reduce by 90% by 2045. The remaining 10% 
will be neutralised by contributions from investments and 
financing. Funds are allocated to investees, assets and 
projects that reduce more emissions than they produce, 
known as negative emissions. See section E1-7 for the 
current status of these measures. For its interim targets, 
the Group intends to endeavour to reduce its GHG intensity 
(Scopes 1, 2 and 3) by 2030, compared with the base year 
of 2024, by an average of 7.5% per year.

At the current time, the Länsförsäkringar AB Group has 
not set any absolute targets for the reduction of its Scope 
1, 2 and 3 GHG emissions.

As in previous years, the Länsförsäkringar AB Group had 
climate targets related to the savings offering and invest-
ments in its 2025 business plan: 

The Länsförsäkringar AB Group’s investment portfolios 
had the following climate targets in 2025:
•	Reduce GHG intensity (tCO₂eq Scope 1 and 2/revenue in 

SEK M) of listed shareholdings. Intensity is to be halved 
by 2027 compared with 2019.

•	Reduce carbon footprint (tCO₂eq Scope 1–3/market 
value invested in SEK M) of measurable shareholdings.

•	Increase the share (market value) of listed shareholdings 
with verified science-based targets (SBT).

The Länsförsäkringar AB Group also had climate targets for 
2025 for its own funds and unit-linked insurance offering:
•	Increase the share (market value) in Länsförsäkringar 

Fondförvaltning’s funds with verified targets (SBT).
•	The share of managers in the unit-linked insurance offer-

ing with climate targets >70%.

Read more about the sustainability targets, including cli-
mate targets related to savings offering and investments, 
and the 2025 outcome in ESRS 2 on page 47.

E1-6  �Gross Scopes 1, 2, 3 and Total GHG emissions
Data to calculate Scope 1, 2 and 3 GHG emissions is col-
lected for own internal operations and reported in accor-
dance with the GHG Protocol. Reporting includes emis-
sions of the following GHG emissions: carbon dioxide (CO₂), 
methane (CH₄), nitrous oxide (N₂O), sulphur hexafluoride 
(SF₆), hydrofluorocarbons (HFCs), perfluorocarbons (PFCs) 
and nitrogen trifluoride (NF₃). The climate impact of GHG 
emissions is calculated and reported in terms of amount of 
carbon dioxide equivalents (CO₂eq) using Global Warming 
Potential (GWP) values according to the IPCC Sixth Assess-
ment Report. The boundaries of Scope 3 reporting are 
based on the emissions inventory conducted and the rele-
vance of the categories to the Länsförsäkringar AB Group. 
Those categories not deemed material or relevant to the 
Group’s operations were not included in the reporting.

All Scope 3 emissions in the inventory are included in 
this year’s reporting. Scope 3 emissions will be calculated 
and updated annually. Scope 1, 2 and 3 emissions in the 
inventory are presented in table 2. Scope 3 emissions, 
Category 15 represent 99% of total reported gross GHG 
emissions. Table 3 provides disclosures on how reported 
Scope 3 emissions, Category 15 are distributed between 
investments, lending and insured emissions and the share 
of primary data used in the calculations. The table also 
presents the distribution of Scope 1, 2 and 3 emissions.

Generally speaking, there are data gaps in the emissions 
inventory due to a lack of reliable methods and available 
Scope 1, 2 and 3 data of sufficiently high quality. A more 
detailed description of the uncertainties identified and 
assumptions applied can be found under each reporting 

TABLE 2
Scope 1, 2 and 3 GHG emissions inventory 

 2024 2025  

Milestone 
year and 

target year

Base year Comparative N Change % 2030 2050

Annual % 
target /  

Base year

Scope 1 GHG emissions

Gross Scope 1 GHG emissions (tCO2eq) 178 109 –39

Percentage of Scope 1 GHG emissions from 
regulated emission trading schemes (%)

– – –

Scope 2 GHG emissions
Gross location-based Scope 2 GHG emissions 
(tCO2eq)

437 414 –5

Gross market-based Scope 2 GHG emissions 
(tCO2eq)

232 195 –16

Significant Scope 3 GHG emissions
Total gross indirect (Scope 3) GHG emissions 
(tCO2eq)

16,079,563 25,764,317 60

1 Purchased goods and services 30,164 30,734 2

2 Capital goods – – –

3 Fuel and energy-related activities (not 
included in Scope 1 or Scope 2)

184 123 –33

4 Upstream transportation and distribution – – –

5 Waste generated in operations 38 11 –71

6 Business travel 1,241 986 –21

7 Employee commuting 2,131 1,275 –40

8 Upstream leased assets – – –

9 Downstream transportation – – –

10 Processing of sold products – – –

11 Use of sold products 62,973 62,865 –0.2

12 End-of-life treatment of sold products – – –

13 Downstream leased assets – – –

14 Franchises – – –

15 Investments1) 2) 15,982,832 25,668,323 61

Total GHG emissions  
(location-based) (tCO2eq)

16,080,177 25,764,840 60 

Total GHG emissions  
(market-based) (tCO2eq)

16,079,973 25,764,621 60

1) Scope 3, Category 15 includes emissions related to investments, lending and insured emissions.
2)	 Reported emissions for investments in Scope 3, Category 15 include Scope 1, 2 and 3.
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principle. Besides the calculation of the share of primary 
data, the Länsförsäkringar AB Group intends to apply 
the Partnership for Carbon Accounting Financials (PCAF) 
method in the future for a more precise assessment of data 
quality.

Emissions for insurance policies that are settled in cash 
are not included in the report, since Länsförsäkringar AB 
cannot control what the compensation is used for. This 
includes cash compensation from risk insurance (health, 
accident and death benefit insurance) and savings insur-
ance (pension and endowment insurance). Emissions 
linked to reinsurance are not included in the report as 
there is no industry-wide methodology in this area. The 

Länsförsäkringar AB Group is waiting for the PCAF to 
develop methods. A reliable methodology is also lacking 
for calculating biogenic emissions.

The Länsförsäkringar AB Group has operations  
at a number of offices in Sweden with a total workforce of  
approximately 800 employees (excluding the office on 
Tegeluddsvägen). Read more under Scope 2 and Scope 3 
category 7 for information about how offices are included 
in the reporting. The reporting for 2025 used partly differ-
ent emission factors compared with previous years, which 
is explained in more detail under each reporting principle. 
Historical outcomes were not restated since the impact on 
the outcomes was not deemed to be material.

TABLE 3
Distribution of GHG emissions, Scope 3 Category 15

Scope 1 + 2 
(tCO2eq)

Scope 3  
(tCO2eq)

Total  
(tCO2eq)

% 
primary data

Investments 1,437,340 23,323,829 24,761,169 89

Loans 310,294 190,877 501,171 0

Insured emissions 405,983 0

Total 25,668,323 86

Reporting principles
Scope 1
Emissions from leased company cars are calculated based 
on km driven and type of fuel and stationary combustion 
based on consumption of diesel. Emission factors from the 
Swedish Transport Administration, DESNZ, Swedish Energy 
Agency and Drivkraft Sverige were used for the 2025 cal-
culation. Emission factors from the Swedish Transport 
Administration 2022 and DEFRA were used in 2024.

Scope 2
Data on the energy consumption of electricity, heating and 
cooling, as well as information on any green electricity 
contracts, is obtained from property owners, landlords or 
via the People & Culture unit. The data is collected for the 
office on Tegeluddsvägen in Stockholm and the three other 
largest offices in Helsingborg, Linköping and Borlänge. 
The emissions from these offices are then extrapolated to 
other offices in the country in order to obtain a more accu-
rate and representative outcome. Emissions from energy 
consumption are reported using both location-based and 
market-based methods. The location-based approach 
is based on the national electricity generation mix. The 
market-based approach is based on an average emission 
factor for renewable electricity in Sweden (hydro, wind 
and solar) and the national residual mix, which is used for 
operations in countries outside Sweden. Emissions from 
district heating are primarily calculated using emission 
factors specific to each supplier. National averages are 
used if these are not available. For cooling, emissions were 
calculated but are deemed to be negligible and thus are 
reported as zero in energy-related emissions. Emissions 
from leased electric company cars are calculated based on 
the number of km driven. Emission factors from the Swed-
ish Transport Administration, IVL Swedish Environmental 
Research Institute, DESNZ, AIB, Swedish Energy Markets 
Inspectorate, Vattenfall, UDECE, Grexel, local environmen-
tal values for district heating, Hafslund Oslo Celsio, Finnish 
Energy, Federal Office for Economic Affairs and Export Con-
trol and Euroheat & Power were applied to the calculation 
of Scope 2 emissions in 2025. Emission factors from IVL 

Report C619, AIB, Swedish Energy Markets Inspectorate, 
Swedenergy, local environmental values for district heating 
and Swedish District Heating Association were used in the 
2024 calculations.

Scope 3, Category 1
Emissions for purchased goods and services are based 
on spend-based data for the 100 largest suppliers, which 
together represent about 80% of the purchase volume. 
Emission factors from Exoibase were applied to emission 
calculations in 2025. For 2024, the calculations were car-
ried out by an external party, DXC, which used Climatiq as a 
supplier of emission factors. The share of emissions calcu-
lated using primary data was 0%.

Scope 3, Category 3 
Emissions from fuel and energy-related operations are life 
cycle emissions and are calculated using emission factors 
for each energy type. The share of emissions calculated 
using primary data is 0%.

Scope 3, Category 5
Emissions from waste are based on waste fraction and 
weight from each country of operation. Emission factors 
from DESNZ were used for 2025. For the 2024 calculation, 
emission factors from DEFRA were applied. The share of 
emissions calculated using primary data was 0%.

Scope 3, Category 6 
Emissions from business travel are based on data from the 
travel agency and the People & Culture unit. For Agria’s for-
eign operations, data was collected for business travel not 
booked through a travel agency directly from each country 
of operation. The 2025 calculation was carried out using 
emission factors from DESNZ, SJ, Swedish Environmental 
Protection Agency, Swedish Transport Administration, 
Swedish Transport Agency and Greenview Hotel Footprint-
ing Tool. The 2024 calculation used emission factors from 
DEFRA, SJ, Swedish Transport Administration, ADEME and 
Greenview Hotel Footprinting Tool. The share of emissions 
calculated using primary data was 0%.
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Scope 3, Category 7 
Emissions from commuting refer to employees travelling 
between home and work, as well as working from home. 
Emissions are calculated based on a questionnaire to all 
employees in autumn 2025 (response rate of 15%) that 
was indexed for results in 2025, with some measurement 
uncertainty. The emission factors used for 2025 derive 
from Swedish Transport Administration, DESNZ, Trans-
portation research, IVL Swedish Environmental Research 
Institute, AIB, and SJ. In 2024, emission factors were 
applied from DEFRA, ADEME, SJ, Swedish Energy Agency 
and Swedish Bus and Coach Federation. The share of 
emissions calculated using primary data was 0%.

Scope 3, Category 11

Emissions from customer travel to care providers and the 
share of care providers’ operations-based emissions in 
personal-risk business
CO₂eq emissions are reported for car and air travel. For cars, 
the calculations use average distances driven from Trans-
port Analysis and emission factors for passenger cars from 
the Swedish Transport Administration 2022. For air travel, 
the calculations were based on DEFRA (2023) emission 
factors. Länsförsäkringar AB contacted ten financially sig-
nificant care providers and, based on data from five of these 
providers, calculated average CO₂eq emissions per physical 
visit. This average metric was used to estimate emissions for 
all physical insurance cases with Länsförsäkringar AB. The 
share of emissions calculated using primary data is 0%.

Repair-based CO₂eq emissions in claims adjustment for 
motor insurance business
For the emissions reporting of motor damage repairs, 
data is currently available mainly for claims covered by 
vehicle-damage guarantees for passenger cars. This dam-
age only includes sheet metal, paint and plastic. Claims 
involving motor third-party liability and motor hull insur-
ance (such as machinery and glass) are settled by the 
local regional insurance companies, which means that 
the emissions for these repairs in the current calculation 
model are not attributed to Länsförsäkringar AB. To also 
include this carbon footprint in the emissions reporting, 

an average value was used that shows the approximate 
proportion of claims that are settled locally by the various 
regional insurance companies but for which the insurer is 
Länsförsäkringar AB.

A number of assumptions about spare parts and trans-
portation are made in the calculation model. The climate 
impact from transportation of spare parts is calculated 
as an average and does not include any transportation 
between the sheet metal workshop and painter or salvage. 
The climate impact of the second-hand spare parts used is 
only calculated in its entirety, meaning the carbon footprint 
of the specific spare part is not taken into account. It is 
also assumed that passenger cars are driven to and from 
the workshops without a tow truck. The share of emissions 
calculated using primary data is 0%.

Operations-based CO₂eq emissions in claims adjustment 
for motor insurance business
In the inventory of car workshops’ operations-based CO₂eq 
emissions from motor damage repairs, information was 
collected using Länsförsäkringar’s environmental and qual-
ity programme and the audit checks carried out every year 
by Autoteknik AB. Reporting of operations-based CO₂eq 
emissions includes heating of the workshops’ facilities. 
No consideration is given to the life cycle of the building, 
meaning the climate impact of manufacturing or completed 
renovations. The climate impact reduction of solar panels 
is calculated as a standard rate. Energy losses are only 
adjusted to specific workshops that have data available, 
and do not include factors such as heat transfer coeffi-
cients, the building geometry or ventilation levels. The 
climate impact of computers, staff canteens, etc. is not 
included. The share of emissions calculated using primary 
data is 0%.

Claims adjustment Veterinary care insurance
Agria’s claims-related emissions for dogs, cats and horses 
include veterinary visits, treatments and customer travel 
to and from the vet. The calculations are based on aver-
age number of visits per animal and emission factors from 
DEFRA (2024). The share of emissions calculated using 
primary data was 0%.

Scope 3, Category 15

Investments
Emission calculations were carried out for the investment 
operations in Länsförsäkringar AB and in the Non-life 
Insurance, Agria, Länsförsäkringar Fondliv, Länsförsäk-
ringar Liv and Länsförsäkringar Bank business units.

The emission calculations for listed companies and 
bonds are performed using data collected via a third-party 
data provider. For listed companies and bonds without any 
reported data, the data provider’s calculation models were 
used to estimate emissions. Emissions for government 
bonds were calculated according to the PCAF methodol-
ogy. For calculating the emissions of mortgage bonds, the 
data provider uses the emissions of the parent companies 
because mortgage institutions do not usually report their 
own emission figures. Länsförsäkringar will develop meth-
odologies in 2026 to improve the data basis for mortgage 
bonds. For unlisted directly owned holdings, data was col-
lected from reports or directly from the companies. Emis-
sion calculations are based on holdings data on 30 Novem-
ber 2025. There is measurement uncertainty due to the 
fact that the calculations are based on a large volume of 
data and are performed by an external supplier. Emission 
data is unavailable for some holdings, which are thus not 
included in the calculations.

Data collection for GHG emissions of investees takes 
place with a certain delay and calculations are performed 
using the most recently available reported data. This 
means that the data is not always from the 2025 reporting 
year. The share of emissions calculated using primary data 
is presented in table 3.

Emissions from investments increased sharply in
2025 compared with last year. This was primarily due to 
higher exposure to Swedish industrial companies and 
more complete reporting of GHG emissions from invest-
ees. At the same time, the share of holdings with verified 
science-based targets increased in both Länsförsäkringar 
AB’s investment portfolios and its own funds.

Loans
Länsförsäkringar Bank’s lending-related emissions were 
calculated, wherever possible, in accordance with estab-

lished methodologies from the PCAF. These methodologies 
are applied to quantify financed emissions for relevant asset 
classes. The calculations follow PCAF standards for the 
choice of methodology, emission factors and data quality. 
The share of emissions calculated using primary data is 0%.

Insured CO₂eq emissions for passenger cars in motor 
insurance business
Reporting of CO₂eq emissions from insured passenger 
cars uses internal data to produce the number of insured 
vehicles and the type of insurance cover. The vehicles in 
question include both those that only have a vehicle-dam-
age guarantee with Länsförsäkringar AB and those that 
are half or fully insured. Since there is a lack of reliable 
internal data for actual distances driven and a specification 
of fuel for cars, the calculations used average distances 
driven from Transport Analysis and emission factors for 
passenger cars from the Swedish Transport Administra-
tion (2022). The choice of attribution factor is based on 
the report (2023) produced by the PCAF for calculating 
the total cost of ownership for insurance premiums, with a 
global weighted average of 5.84% for the attribution factor 
applied to passenger car insurance. The share of emissions 
calculated using primary data is 0%.

Insured CO₂eq emissions for liability insurance, commercial
For emissions reporting of associated emissions from 
liability insurance for corporates, the calculation model 
developed by the PCAF is used. These calculations are 
based on the industry of the corporate customer (accord-
ing to the SNI division codes) and the average emissions 
intensity of the industry. Emission factors from Exoibase 
are jointly used in the calculation and Länsförsäkringar AB 
Group’s share of emissions is determined by premium vol-
ume. The share of emissions calculated using primary data 
is 0%.

Insured CO₂eq emissions for horses, dogs and cats
Agria’s insurance-associated emissions for dogs, cats and 
horses were calculated using internal data compiled from 
the number of insured animals and premium income. Data 
from Agria UK’s carbon calculator – calculate your pet’s 
carbon impact. The analysis includes the animals’ feed 
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consumption, waste management, accessories, veterinary 
care and travel. Emission factors from DEFRA (2024) were 
used in the calculations. An attribution factor was calcu-
lated based on an interpretation of the PCAF standard for 
insurance-associated emissions. The share of emissions 
calculated using primary data is 0%.

Insurance of farm animals and crops
A PCAF-inspired methodology was also used to calculate 
insured emissions for farm animals and crops. Agria’s share 
of emissions could be calculated by combining Agria’s 
premium income with customers’ sales and using Statis-
tics Sweden’s statistics on GHG emissions from agricul-
ture, although with a relatively high level of measurement 
uncertainty. The calculations were made for beef cows, 
dairy cows, pigs for slaughter and poultry as well as most 
of Agria’s insured crops. The share of emissions calculated 
using primary data was 0%.

GHG intensity and reconciliation with the financial 
statements
The KPI for GHG intensity is calculated by comparing 
the Group’s gross Scope 1-3 GHG emissions expressed 
as tCO2eq with the net revenue (SEK M) reported in the 
financial statements. The results are presented in table 
4. The disclosures are provided at Group level. Based on 
the insights of the sharp increase in emissions for invest-
ments between 2024 and 2025, which was largely due to 
increased emissions reporting, the KPI for the base year 
2024 is intended to be recalculated in 2026. Gaps and 
boundaries in the emission calculations are described in 
the principles for calculating GHG emissions. Net revenue 
includes the items covered by the definition of net sales 
based on the Swedish Annual Accounts Act for Insurance 
Companies (1995:1560) and the Swedish Annual Accounts 
Act for Credit Institutions and Securities Companies (ÅRKL) 
(1995:1559), rebating of commissions and fee income in 
Länsförsäkringar Fondliv, and revenue from support and 
service operations. The data was collected from the con-
solidated income statement, and notes 4, 6, 14, 15, 16 and 
17. Net revenue in Länsförsäkringar Liv was collected from 

the company’s financial statements. See table 5 for a rec-
onciliation of net revenue against the financial statements.

TABLE 4 
GHG intensity per net revenue

2024 2025

tCO2eq/SEK M
Compara-

tive N Change %

Total GHG emissions (loca-
tion-based) per net revenue

355  649 83 

Total GHG emissions (mar-
ket-based) per net revenue

355 649 83

TABLE 5  
Reconciliation with the financial statements
SEK M 2024 2025

Net revenue used to calculate GHG intensity 45,310 39,688

Of which net revenue in the subsidiary 
Länsförsäkringar Liv (not consolidated in the 
consolidated financial statements)

716 674

Net revenue included in the financial 
statements

44,594 39,014

E1-7  �GHG removals and GHG mitigation projects 
financed through carbon credits

GHG mitigation projects via sustainable bonds 
The Länsförsäkringar AB Group has investment portfolios 
in sustainable bonds that finance projects locally and glob-
ally with a focus on both environmental and social impacts, 
including GHG mitigation. The sustainable bonds in the 
Group’s investment portfolios amounted to approximately 
SEK 24.8 billion on 31 December 2025. The project cat-
egories that have received funds through investments in 
sustainable bonds include renewable energy and energy 
efficiency. These project categories enable the Länsförsäk-
ringar AB Group to support projects that make a significant 
contribution to avoiding, reducing and saving the planet’s 
GHG emissions (CO₂eq). The investments contributed to 
avoiding, reducing or saving GHG emissions equivalent to 
1.4 million tCO₂eq, which corresponds to one year of emis-

sions from more than 600,000 petrol-fuelled passenger 
cars according to data from the Swedish Transport Admin-
istration. The coverage rate for which there is evidence of 
environmental and social impacts from the bonds is 85%. 
The Group built its own model and obtained confirma-
tion of datapoints for the impact KPIs of each issuer via 
direct dialogue in order to improve the transparency and 
credibility of reporting on the impacts of sustainable bond 
holdings. The model and supporting data were used in the 
calculation of impact KPIs for 2025.

The issuers of sustainable bonds in the investment port-
folios consist of both supranational and intergovernmental 
bodies, as well as Swedish regions and municipalities. Proj-
ects financed through the various sustainable bonds thus 
have both a local and global range, enabling contributions 
to limiting GHG emissions around the world. For example, 
the projects range from financing the construction of wind 
farms and CHP plants in Sweden, reducing the need for 
fossil fuels in Swedish households, to financing the instal-
lation of solar panels in India in order to reduce emissions 
in developing countries. A complete summary of the issu-
ers of sustainable bonds in the investment portfolios and 
a description of financed project categories is available on 
Länsförsäkringar AB’s website1). Länsförsäkringar Bank’s 
and Länsförsäkringar Fondförvaltning’s holdings in sustain-
able bonds, including their sustainable effects, were not 
included in the 2025 calculations.

GHG removals through forest investments
The Länsförsäkringar AB Group has investments in listed 
forestry companies and the unlisted company HT Skogar. A 
responsibly managed forest, in accordance with FSC and/
or PEFC standards, combined with net growth, has posi-
tive climate effects, both when the forest is growing and 
absorbing carbon dioxide and when renewable material 
from the forest is used to replace fossil fuels and products.

The overall positive climate effect of investments in HT 
Skogar and selected listed forestry companies is calcu-
lated and monitored regularly. The calculations are based 
on the individual reports of the forest companies, applied 
methods and assumptions. The methods and assump-

tions are continuously developed and the companies are 
encouraged to be transparent about them. For the specific 
disclosure of the forest’s uptake of carbon dioxide based 
on the Group’s investment portfolios, the figure is approx-
imately 43,000 tCO2, based on the Länsförsäkringar AB 
Group’s participating interest in each company on the bal-
ance-sheet date.

1)  https://www.lansforsakringar.se/privat/om-oss/hallbarhet/ansvarsful-
la-investeringar/hallbarhetsinriktade-investeringar/
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Reporting according to the EU Taxonomy Regulation
The Taxonomy Regulation and its delegated acts (the “Taxonomy”) is part of the EU’s action plan to achieve the target of a climate neutral Europe 
by 2050. The Taxonomy expresses six environmental objectives and contains classification criteria to assess whether an economic activity substan-
tially contributes to these objectives and can thus be considered environmentally sustainable. The regulations also require certain large companies 
to provide specific Taxonomy-related disclosures.

The reporting requirements mean that companies must 
provide information on how and to what extent their eco-
nomic activities are eligible under the Taxonomy’s techni-
cal screening criteria and to what extent the activities qual-
ify as environmentally sustainable (“Taxonomy-aligned”). 
To meet the criteria, the activity must substantially contrib-
ute to at least one of the EU’s six environmental objectives 
while doing no significant harm to any of the other five 
environmental objectives. The criteria for when an activ-
ity can be considered Taxonomy-aligned are described in 
detail in the Taxonomy’s technical screening criteria. The 
undertakings must also meet certain minimum require-
ments on social sustainability, known as minimum safe-
guards, in order for the activities to be reported as environ-
mentally sustainable under the Taxonomy. 

Financial undertakings must also disclose the propor-
tion of their investments and financing that are channelled 
towards Taxonomy-eligible and Taxonomy-aligned activi-

ties. These disclosures are based on the Taxonomy disclo-
sures of the counterparty, which results in a reporting delay 
of one year. 

EU omnibus legislation
As a result of the EU’s first Omnibus package, financial 
undertakings will have three options for Taxonomy report-
ing this year. Financial undertakings can choose to apply 
new simplified templates and rules, continue to use the 
templates and rules that were in place for last year’s 
reporting, or not report at all. The Länsförsäkringar AB 
Group has decided to apply the new simplified templates 
and rules. Among other things, the simplification package 
means that only assets where the counterparty is subject 
to reporting obligations are included in the denominator 
when calculating KPIs for insurance undertakings’ invest-
ments and banks’ green assets. This change means that 
the scope of the assets in the balance sheet included in 

the calculation is reduced, which in turn means that the 
KPIs for financial undertakings’ Taxonomy-aligned invest-
ments and green assets will be higher than in previous 
years. Under the new rules, banks are also permitted to 
omit tables for which the net turnover from the activity 
related to the disclosure to be provided in the table is less 
than 10% of the bank’s total net turnover. More informa-
tion about the calculations is provided under the headings 
“Taxonomy-eligible and Taxonomy-aligned investments” 
and “Taxonomy-eligible and Taxonomy-aligned banking 
operations.”

Make a substantial contribution to the environmental 
objectives and do no significant harm to the other 
environmental objectives
In order for an activity to be Taxonomy-aligned, it must 
qualify under the Taxonomy, meaning that the regulation 
must have technical screening criteria for the specific 

THE TAXONOMY’S 6 ENVIRONMENTAL OBJECTIVES

1. Climate change mitigation

2. Climate change adaptation

3. The sustainable use and protection of water and marine resources

4. The transition to a circular economy

5. Pollution prevention and control

6. Protection and restoration of biodiversity and ecosystems

Make a  
substantial  

contribution to  
at least  

one of the  
objectives

Do no significant  
harm  

to the other  
environmental  

objectives

  
Comply with  

minimum  
safeguards

+ + =
 

Taxonomy- 
aligned  
activitie

activity. An activity that meets the criteria for contributing 
substantially to at least one of the environmental objec-
tives may not be considered Taxonomy-aligned if it does 
significant harm to the other environmental objectives. 
Significant harm to the other environmental objectives is 
specified in the technical screening criteria of the Taxon-
omy for each activity. For the Länsförsäkringar AB Group, 
there are criteria for assessing Taxonomy alignment in 
the non-life insurance operations and in the criteria for 
buildings and properties and motor vehicles in the banking 
operations’ financing of household mortgages and vehicle 
loans.

Sustainability is part of Länsförsäkringar AB Group’s 
business strategy 
A description of the Länsförsäkringar AB Group’s sustain-
ability governance and strategy is provided in SBM-1 and 
SBM-3. The Group has chosen not to establish Taxono-
my-aligned environmental objectives except for exclusion 
criteria in relation to coal, oil and gas activities, see E1-1. 
The Länsförsäkringar AB Group believes that the Group 
meets the requirements for minimum safeguards. How this 
is achieved is described in GOV-4, G1-1, G1-2, G1-3, G1-4 
and in S2. Furthermore, the Group’s tax policy states that 
principles of sustainability, transparency and ethical busi-
ness conduct have been integrated into the tax strategy. 
The Group is to maintain a high level of compliance and 
transparency, and pay the right taxes at the right time. The 
Group takes guidance from the OECD Guidelines for Multi
national Enterprises on Responsible Business Conduct, 
and practices that could be considered to constitute tax 
avoidance or aggressive tax planning are not permitted. In 
addition, the Group works actively with risk assessments, 
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Table 1. 
Weighted average of KPIs for Taxonomy-aligned activities

Proportion of total group revenue (A) KPI turnover based (B) KPI Capex based (C) KPI turnover based weighted (A*B) KPI Capex based weighted (A*C)
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

Insurance undertakings 72% 71% 0.9% 0.9% 1.2% 1.3% 0.6% 0.7% 0.8% 0.9%

Banking undertakings 28% 29% 8.6% 4.1% 8.6% 4.1% 2.4% 1.2% 2.5% 1.2%

Average KPI 100% 100% 3.1% 1.8% 3.3% 2.1%

frameworks, controls and governance in tax matters to 
ensure compliance.

Weighted average of KPIs for Taxonomy-aligned 
activities 
The Länsförsäkringar AB Group is a financial conglomerate 
and must provide disclosures in tables and key perfor-
mance indicators (KPIs) for the non-life insurance oper-
ations, investments and banking operations. To provide 
the reader with a better understanding of the proportion 
of the respective activities that are Taxonomy-eligible and 
Taxonomy-aligned, the KPIs are combined into a weighted 
average key performance indicator presented in the table 
above. The weighting is based on the proportion of the 
Group’s income that is derived from the respective opera-
tions. Disclosures on the insurance operations are based 
on three KPIs: the proportion of Taxonomy-aligned gross 
premiums in relation to total gross premiums, and two 
KPIs for investments based on how the counterparties 
report on turnover and capital expenditures. These three 
KPIs have also been weighted based on the share of rev-
enue that derives from the non-life insurance operations 
and the investment operations to a combined weighted KPI 
for the insurance operations. 

Insurance companies shall disclose information on 
non-life insurance, reinsurance and investments 
In non-life insurance and reinsurance activities, “under-
writing of climate-related perils” is an economic activity 
stipulated in the Taxonomy rules linked to environmental 

objective 2, which is to make a substantial contribution to 
climate change adaptation. Insurance companies are to 
assess and provide disclosures in tables on the proportion 
of premiums for certain stipulated non-life insurance that 
are linked to coverage for the climate-related perils, and 
the proportion of these premiums that meets the detailed 
technical screening criteria stated in the rules to be classi-
fied as Taxonomy-aligned. 

Non-life insurance and reinsurance activities that meet 
these criteria are also subject to the requirement to do 
no significant harm to the first environmental objective 
of climate change mitigation. This means that insuring or 
reinsuring activities that include extraction, storage, trans-
port or manufacture of fossil fuels or insurance of vehicles, 
property or other assets dedicated to such purposes are 
not considered Taxonomy-eligible. 

Insurance undertakings must also disclose the 
proportion of investments in other undertakings related 
to economic activities that are Taxonomy-eligible and 
Taxonomy-aligned. The information has been collected 
from the counterparties’ annual reports. 

Exposure to nuclear and fossil gas related activities in 
the operations
Under the Taxonomy, companies are to provide specific 
disclosures on exposure to nuclear energy and fossil gas 
related activities in the operations. According to the new 
EU templates, the disclosures are to be provided in the 
insurance undertakings’ tables for premiums and invest-
ments and the bank’s table for sectoral information. The 

Länsförsäkringar AB Group has very limited exposure to 
nuclear energy and fossil gas related activities. Exposure 
exists in the non-life insurance operations and in the 
investment assets. Of these exposures, 0% are Taxonomy-
aligned.

Taxonomy-eligible and Taxonomy-aligned non-life 
insurance operations
Direct insurance and reinsurance are eligible under the 
Taxonomy if the non-life insurance operations belong to 
a certain insurance class and consist of underwriting of 
climate-related perils (climate risks). The Länsförsäkringar 
AB Group assesses that insurance and reinsurance prod-
ucts are related to climate risks if this is either explicitly 
named in the insurance terms and conditions or it can be 
confirmed that past claims were caused by climate risk. For 
products in the Länsförsäkringar AB Group that are found 
in insurance classes that are eligible under the rules, the 
premiums are primarily intended to cover risks that are not 
climate risks and thus the proportion of premium income 
related to climate risk is low. Länsförsäkringar AB’s prod-
ucts are not considered eligible under the Taxonomy to any 
significant extent. 

In order for products deemed Taxonomy-eligible to also 
be considered Taxonomy-aligned, the requirement for a 
substantial contribution to environmental objective 2 cli-
mate change adaptation must be met. These requirements 
stipulate that activities and measures, such as claims pre-
vention and risk mitigation incentives, must be specifically 
related to climate risks in order to qualify as contributing 

substantially to the environmental objective. The degree 
of alignment for the Länsförsäkringar AB Group is low as 
regards compliance with these criteria, which is mainly (as 
is the case for the products’ low relation to climate risk) 
due to the fact that climate risks have not historically been 
a leading cause of claims for the non-life insurance prod-
ucts provided by the Länsförsäkringar AB Group. Claims 
prevention is a priority, and the Länsförsäkringar AB Group 
works actively with the regional insurance companies to 
develop claims‑prevention measures and to help custom-
ers minimise the risk of claims, including measures related 
to climate risk. Länsförsäkringar AB reinsures part of the 
regional insurance companies’ business and assumes 
international reinsurance related to climate risk, which 
means that this reinsurance is considered to be Taxono-
my‑eligible. Regarding Taxonomy alignment, Länsförsäk-
ringar AB has assessed that a portion of the reinsurance 
business is Taxonomy-aligned. For assumed international 
reinsurance, several of the criteria are considered difficult 
to interpret in relation to the role that Länsförsäkringar AB 
has for these reinsurance contracts and Taxonomy align-
ment cannot therefore be justified. The table below pre-
sents the proportions of the Länsförsäkringar AB Group’s 
non-life insurance and reinsurance activities that are 
Taxonomy-eligible and Taxonomy-aligned.
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Table 2.  
Underwriting KPI

Economic activities: Non-life insurance and 
reinsurance underwriting activities Absolute premiums, 2025 Proportion of premiums, 2025 Absolute premiums, 2024 Proportion of premiums, 2024

SEK M % SEK M %
Taxonomy-aligned activities 78 0.6% 0 0%

Nuclear activities - - - -

Fossil gas activities - - - -

Taxonomy-eligible activities 734 6.0% 717 6.2%

Nuclear activities 0 0% 0 0%

Fossil gas activities 0 0% 0 0%

Non-assessed activities considered non-material - - - -

Total 12,292 100% 11,504 100%

Taxonomy-eligible and Taxonomy-aligned investments
Insurance undertakings are to disclose the extent to which 
their investments are directed towards or associated 
with the financing of economic activities that are Taxon-
omy-aligned. The proportion of the Länsförsäkringar AB 
Group’s investments that are Taxonomy-aligned is pre-
sented in row 6 of Table 3. 

The investments included in the calculation of “total 
assets covered by the KPI” are investments that entail 
exposures to undertakings or activities that are subject 
to the Taxonomy’s reporting requirements. The invest-
ments are included in the Länsförsäkringar AB Group’s 
balance-sheet items Investment assets (excluding Shares 
in Länsförsäkringar Liv) and Investment assets for which 
the life-assurance policyholder bears the investment risk 
and the balance-sheet item Investment assets in the non-
financially consolidated subsidiary Länsförsäkringar Liv. 
The investments comprise a subset of the assets in the 
balance sheets of the Länsförsäkringar AB Group and the 
non-consolidated subsidiary Länsförsäkringar Liv. 

The Länsförsäkringar AB Group’s disclosures are based 
on the counterparties’ Taxonomy disclosures. The non-

financial counterparties are to provide Taxonomy disclosu-
res based on both turnover and CapEx. 

In order for an activity to be Taxonomy-aligned, it must 
qualify under the Taxonomy, meaning that the regulation 
must have technical screening criteria for the specific 
activity. The third row shows the proportion of the Läns-
försäkringar AB Group’s investments included in the Taxo-
nomy-eligible calculation. 

Row 11 of the table shows the percentage of the invest-
ments’ Taxonomy alignment as contributed to by the 
investments for which the Länsförsäkringar AB Group bears 
the risk. The remaining proportion of the investments, for 
which the policyholders bear the risk, consists of the poli-
cyholders’ savings in the Group’s unit-linked insurance pro-
ducts. The Länsförsäkringar AB Group provides a range of 
funds, but policyholders choose which of the funds in the 
range to invest their savings in.

The proportions and amounts in the tables are calcu-
lated based on the carrying amounts and the Taxonomy 
disclosures that the counterparties have provided in offi-
cially published disclosures, often annual reports. This 
means that Taxonomy disclosures used in the reporting are 

based on counterparty disclosures from the previous year. 
For this year’s reporting, the delay means that no data is 
available for the financial undertakings’ Taxonomy align-
ment for environmental objectives 3-6 since the financial 
undertakings did not have an obligation to report these 
figures for the 2024 financial year. The Länsförsäkringar 
AB Group compiles counterparties’ Taxonomy disclosures 
using Clarity AI. If Taxonomy disclosures are unavailable, 
the Länsförsäkringar AB Group states that the exposure is 
not Taxonomy-eligible. 

The Länsförsäkringar AB Group obtains data from Clarity 
AI in order to distinguish counterparties between financial 
and non-financial undertakings, and to determine whether 
they are subject to the Taxonomy.
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Table 3. 
Investment KPI

Exposures % SEK M

Total AUM 100 451,579

Assets covered by the KPI 31.7 142,942

% of covered assets % Turnover based % CapEx based

Taxonomy eligible 23.1 25.8

Nuclear activities 0 0

Fossil gas activities 0 0

Taxonomy aligned 4 5.4

Undertakings subject to Article 19a and 29a of Directive 2013/34/EU 3.1 3.9

of which Non-financial undertakings 2 2.3

of which Financial undertakings 1.1 1.6

Other covered counterparties and real estate assets 0 0

Investments other than investments held in respect of life insurance 
contracts where the investment risk is borne by the policy holders 

2 2.3

Exposures included on a voluntary basis 0 0

Transitional activities 0.2 0.2

Enabling activities 0.7 0.7

Nuclear activities 0 0

Fossil gas activities 0 0

Taxonomy aligned per objective % Turnover based % CapEx based

Climate Change Mitigation (CCM) 3.9 5.3

Climate Change Adaptation (CCA) 0 0

Water and marine resources (WTR) 0 0

Circular economy (CE) 0.1 0.1

Pollution (PPC) 0 0

Biodiversity and Ecosystems (BIO) 0 0

Non-assessed exposures 0 0

Exposures financing non-assessed non-material activities of counter-
parties

0 0

Exposures financing counterparties reporting in accordance with 
Article 7(9) to this Regulation

0 0

Non-assessed exposures considered non-material by the reporting 
entity

0 0

Breakdown of covered assets % SEK M

Undertakings subject to Article 19a and 29a of Directive 2013/34/EU 100 142,942

of which Non-financial undertakings 58.2 83,142

of which Financial undertakings 41.8 59,800

Other covered counterparties and real estate assets 0  -   

Investments other than investments held in respect of life insurance 
contracts where the investment risk is borne by the policy holders 

32.5 46,493

Exposures included on a voluntary basis 0  -   
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Table 4. 
Summary of KPIs to be disclosed by credit institutions under Article 8 Taxonomy Regulation 

Total exposure to Taxonomy-aligned activities (SEK M) KPI1(%) KPI2(%) % coverage (over total 
assets)3 (%)

non assessed exposures (% 
of covered assets) (%)

non assessed exposures (% 
of covered assets) (%)

Turnover based Capex based Turnover based Capex based Turnover based Capex based

Main KPI Green asset ratio (GAR) stock  37,452  37,512 8.6% 8.6% 84.3% - -

Additional KPIs GAR (flow)  8,647  8,665 10.5% 10.5% 76.4% - -

Trading book - - - - - - -

Financial guarantees - - - - - - -

Assets under management  8,450  13,001 7.1% 10.9% 100.0% - -

Fee and commission income4 - - - - - - -

1 Based on the Turnover KPI of the counterparty
2 Based on the CapEx KPI of the counterparty
3 % of assets covered by the KPI over banks´ total assets
4 Fees and commissions income from services other than lending and AuM

The banking operations are to provide disclosures 
about green assets in the balance sheet
The Länsförsäkringar Bank Group’s Taxonomy-aligned 
assets, based on turnover, amounted to SEK 37.4 billion 
and consisted primarily of mortgages collateralised by 
residential property. In 2025, the Bank introduced a new 
selection methodology for identifying Taxonomy-aligned 
loans for right-of-use assets. This is one of the main 
reasons for the significant increase in Taxonomy-aligned 
assets compared with last year. Of the total of SEK 58.6 
billion in new mortgages granted, approximately SEK 
8.17 billion – corresponding to 9.9% of the growth – is 
estimated to be Taxonomy-aligned with the Taxonomy’s 
criteria under environmental objective 1 climate change 
mitigation. These loans are for financing existing resi-
dential properties with a high energy performance, in line 
with the Taxonomy’s technical screening criterion 7.7 for 
energy-efficient buildings. 

Taxonomy-eligible and Taxonomy-aligned banking 
operations
Banks are to report the proportion of their lending and 
investments that is Taxonomy-eligible and the proportion 
that is Taxonomy-aligned. The Länsförsäkringar Bank 
Group’s disclosures are based on the Taxonomy disclo-

sures of the counterparties. Most of the tables are pre-
sented in two versions, one turnover based and one CapEx 
based, since this is how non-financial counterparties pres-
ent their Taxonomy alignment disclosures. The proportions 
and amounts in the tables are to be calculated based on 
the Taxonomy disclosures that the counterparties have 
provided in officially published disclosures, often annual 
reports. This means that Taxonomy disclosures are based 
on counterparty disclosures from the previous year.

The reporting requirements do not apply to small and 
medium-sized enterprises or undertakings outside the EU. 
Since the majority of the Länsförsäkringar Bank Group’s 
non-household customers are agricultural and small busi-
ness customers, only a limited part of the Länsförsäkringar 
Bank Group’s activities beyond household mortgages and 
car loans is Taxonomy-eligible.

The Länsförsäkringar Bank Group also has off-balance 
sheet assets. These are attributable to economic activities 
that are deemed to be insignificant in respect of the Tax-
onomy, since income from the activities is less than 10% 
of the total net turnover of both the Länsförsäkringar AB 
Group and the Länsförsäkringar Bank Group. Accordingly, 
the activities are not considered to have a material impact 
on the Group’s Taxonomy KPIs.

Mortgages collateralised by residential immovable 
property 
Taxonomy alignment for loans to households collateralised 
by residential immovable property has been assessed 
according to the technical screening criterion 7.7 for prop-
erties built before 31 December 2020. Loans to house-
holds collateralised by residential immovable property are 
deemed to comply with the Taxonomy’s technical screening 
criteria if the building’s energy performance corresponds to 
energy class A or is among the top 15% in Sweden in terms 
of energy performance and the building is not deemed to be 
exposed to physical risk caused by climate change. 

The Länsförsäkringar Bank Group identifies these 
properties based on valid energy declarations registered 
with the Swedish National Board of Housing, Building and 
Planning, normalised to the most recent building regula-
tions. The threshold for the top 15% most energy efficient 
buildings is based on a report produced by CIT Energy 
Management on behalf of the Swedish Property Federation 
(14 December 2022). Buildings deemed to be exposed to 
physical climate risks are identified according to an internal 
climate risk model. Properties at risk from climate change 
are excluded from Taxonomy alignment.

Loans to households for the renovation of existing build-
ings, such as the Energy Loan, have been assessed under 

the Taxonomy’s technical screening criterion 7.2. These 
exposures are Taxonomy-eligible but are not deemed to 
be Taxonomy-aligned, since it was not possible to assess 
whether the activities do significant harm to the other envi-
ronmental objectives due to the lack of underlying data.

Motor vehicle loans
Motor vehicle loans, which include both hire purchase 
loans and finance leasing, have been assessed under the 
Taxonomy’s technical screening criterion 6.5 for the man-
ufacture and use of energy-efficient modes of transport. 
These motor vehicle loans are also not considered Taxono-
my-aligned due to the lack of underlying data to assess the 
criteria for whether they do significant harm to the other 
environmental objectives.

Corporate loans and investments
For corporate loans and investments, data from Clarity AI 
is used, based on the counterparties’ reported Taxonomy 
disclosures. If counterparties do not report Taxonomy 
alignment based on CapEx, turnover disclosures are used 
instead. Since many of the Länsförsäkringar Bank Group’s 
corporate customers are agricultural customers or small 
businesses, the share of operations carrying out a taxon-
omy assessment is limited.
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Table 5a.  
Assets for the calculation of GAR - Turnover stock

 
  Breakdown per environmental objective

Turnover Assets for the calculation of GAR-stock 
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GAR - Covered assets in both numerator and denominator

Loans and advances, debt securities and equity instru-
ments not HfT eligible for GAR calculation

434,854 354,082 37,452 37,452 0 0 0 0 0 - 1 0 - - - -

Financial undertakings 40,514 13,018 1,490 1,490 0 0 0 0 0 - 1 0 - - - -

Loans and advances 1,093 318 32 32 0 0 0 0 0 - 0 0 - - - -

Debt securities, including UoP 39,421 12,700 1,458 1,458 0 0 0 0 0 - 1 0 - - - -

Equity instruments - - - - - - - - - - - - - - -

Non-financial undertakings 22 10 1 1 0 0 0 0 0 - 0 0 - - -

Loans and advances 22 10 1 1 0 0 0 0 0 - 0 0 - - -

Debt securities, including UoP - - - - - - - - - - - - - - -

Equity instruments - - - - - - - - - - - - - - -

Households 394,318 341,054 35,961 35,961 - - - - 0 - - -

of which loans collateralised by residential immovable 
property

337,400 313,314 35,961 35,961 - - - - 0 - - -

of which building renovation loans 24,106 24,106 0 - - - - - 0 - - -

of which motor vehicle loans 4,346 3,634 0 0 - - - - - -

Local governments financing - - - - - - - - - - - - - - -

Housing financing - - - - - - - - - - - -

Other local government financing - - - - - - - - - - - - - - -

Collateral obtained by taking possession: residential and 
commercial immovable properties 

- - - - - - - - - - - -

Exposures included on a voluntary basis (6) - - - - - - - - - - -

Total GAR assets 434,854 - - - -

Assets not covered for GAR calculation 80,968

Central governments and Supranational issuers 15,139

Central banks exposure 18,253

Trading book -

Undertakings and entities not subject to CSRD 41,792
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Table 5a.  
Assets for the calculation of GAR - Turnover stock

 
  Breakdown per environmental objective

Turnover Assets for the calculation of GAR-stock 
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SMEs and undertakings (other than SMEs) not subject to 
CSRD disclosure obligations

39,219

Loans and advances 30,060

of which loans collateralised by commercial immova-
ble property

5,311

of which building renovation loans 64

Debt securities 8,959

Equity instruments 200

Non-EU country counterparties not subject to CSRD 
disclosure obligations

2,573

Loans and advances 0

Debt securities 2,573

Equity instruments -

Derivatives 1,991

On demand interbank loans 526

Cash and cash-related assets -

Other categories of assets (e.g. Goodwill, commodities 
etc.)

3,267

Total assets 515,822

 Off-balance sheet exposures (stock) to Undertakings subject to CSRD disclosure obligations and local governments

Financial guarantees - - - - - - - - - - - - - - - -

Assets under management 119,265 49,724 8,450 8,153 71 - - - - - 599 2,317 - - - -

Of which debt securities 19,473 7,523 1,789 1,784 2 - - - - - 33 52 - - - -

Of which equity instruments 99,792 42,200 6,661 6,369 69 - - - - - 566 2,265 - - - -

 (cont.)
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Table 5b.  
Assets for the calculation of GAR - Capex stock

 
  Breakdown per environmental objective

Capex Assets for the calculation of GAR-stock 
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GAR - Covered assets in both numerator and denominator

Loans and advances, debt securities and equity instru-
ments not HfT eligible for GAR calculation

434,854 354,155 37,512 37,512 0 0 0 0 0 - 1 2 - - - -

Financial undertakings 40,514 13,088 1,550 1,550 0 0 0 0 0 - 1 1 - - - -

Loans and advances 1,093 323 35 35 0 0 0 0 0 - 0 0 - - - -

Debt securities, including UoP 39,421 12,765 1,515 1,515 0 0 0 0 0 - 1 1 - - - -

Equity instruments - - - - - - - - - - - - - - -

Non-financial undertakings 22 13 1 1 0 0 0 0 0 - 0 1 - - -

Loans and advances 22 13 1 1 0 0 0 0 0 - 0 1 - - -

Debt securities, including UoP - - - - - - - - - - - - - - -

Equity instruments - - - - - - - - - - - - - - -

Households 394,318 341,054 35,961 35,961 - - - - 0 - - -

of which loans collateralised by residential immovable 
property

337,400 313,314 35,961 35,961 - - - - 0 - - -

of which building renovation loans 24,106 24,106 0 - - - - - 0 - - -

of which motor vehicle loans 4,346 3,634 0 0 - - - - - - -

Local governments financing - - - - - - - - - - - - - - -

Housing financing - - - - - - - - - - - -

Other local government financing - - - - - - - - - - - - - - -

Collateral obtained by taking possession: residential and 
commercial immovable properties 

- - - - - - - - - - - -

Exposures included on a voluntary basis (6) - - - - - - - - - - -

Total GAR assets 434,854 - - - -

Assets not covered for GAR calculation 80,968

Central governments and Supranational issuers 15,139

Central banks exposure 18,253

Trading book -

Undertakings and entities not subject to CSRD 41,792
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Table 5b.  
Assets for the calculation of GAR - Capex stock

 
  Breakdown per environmental objective

Capex Assets for the calculation of GAR-stock 
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SMEs and undertakings (other than SMEs) not subject to 
CSRD disclosure obligations

39,219

Loans and advances 30,060

of which loans collateralised by commercial immovable 
property

5,311

of which building renovation loans 64

Debt securities 8,959

Equity instruments 200

Non-EU country counterparties not subject to CSRD disclo-
sure obligations

2,573

Loans and advances 0

Debt securities 2,573

Equity instruments -

Derivatives 1,991

On demand interbank loans 526

Cash and cash-related assets -

Other categories of assets (e.g. Goodwill, commodities 
etc.)

3,267

Total assets 515,822

 Off-balance sheet exposures (stock) to Undertakings subject to CSRD disclosure obligations and local governments

Financial guarantees - - - - - - - - - - - - - - - -

Assets under management 119,265 53,737 13,001 12,854 5 - - - - - 575 2,625 - - - -

Of which debt securities 19,473 7,795 1,903 1,898 0 - - - - - 29 72 - - - -

Of which equity instruments 99,792 45,942 11,098 10,956 4 - - - - - 547 2,554 - - - -

 (cont.)
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Table 5c.  
Assets for the calculation of GAR - Turnover flows

 
  Breakdown per environmental objective

Turnover Assets for the calculation of GAR-flows 
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)

GAR - Covered assets in both numerator and denominator

Loans and advances, debt securities and equity instru-
ments not HfT eligible for GAR calculation

82,442 62,785 8,647 8,647 0 0 0 0 0 - 0 0 - - - -

Financial undertakings 12,512 4,158 474 474 0 0 0 0 0 - 0 0 - - - -

Loans and advances 0 0 0 0 0 0 0 0 0 - - 0 - - - -

Debt securities, including UoP 12,512 4,158 474 474 0 0 0 0 0 - 0 0 - - - -

Equity instruments - - - - - - - - - - - - - - -

Non-financial undertakings 8 6 1 1 0 0 0 0 0 - 0 0 - - -

Loans and advances 8 6 1 1 0 0 0 0 0 - 0 0 - - -

Debt securities, including UoP - - - - - - - - - - - - - - -

Equity instruments - - - - - - - - - - - - - - -

Households 69,922 58,621 8,172 8,172 - - - - 0 - - -

of which loans collateralised by residential immovable 
property

58,571 57,262 8,172 8,172 - - - - 0 - - -

of which building renovation loans 4,392 4,392 0 - - - - - 0 - - -

of which motor vehicle loans 1,657 1,309 0 0 - - - - - -

Local governments financing - - - - - - - - - - - - - - -

Housing financing - - - - - - - - - - - -

Other local government financing - - - - - - - - - - - - - - -

Collateral obtained by taking possession: residential and 
commercial immovable properties 

- - - - - - - - - - - -

Exposures included on a voluntary basis (6) - - - - - - - - - - -

Total GAR assets 82,442 - - - -

Assets not covered for GAR calculation 25,463

Central governments and Supranational issuers 7,307

Central banks exposure 6,998

Trading book -

Undertakings and entities not subject to CSRD 11,045

LÄNSFÖRSÄKRINGAR AB 2025 ANNUAL REPORTTaxonomy disclosures 7575

Contents Introduction Strategy Our operations Board of Directors’ Report Financial statements Other information



Table 5c.  
Assets for the calculation of GAR - Turnover flows

 
  Breakdown per environmental objective

Turnover Assets for the calculation of GAR-flows 
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SMEs and undertakings (other than SMEs) not subject to 
CSRD disclosure obligations

10,411

Loans and advances 7,627

of which loans collateralised by commercial immova-
ble property

1,209

of which building renovation loans 23

Debt securities 2,784

Equity instruments -

Non-EU country counterparties not subject to CSRD 
disclosure obligations

634

Loans and advances -

Debt securities 634

Equity instruments -

Derivatives 113

On demand interbank loans -

Cash and cash-related assets -

Other categories of assets (e.g. Goodwill, commodities 
etc.)

-

Total assets 107,905

 Off-balance sheet exposures (flow) to Undertakings subject to CSRD disclosure obligations and local governments

Financial guarantees - - - - - - - - - - - - - - - -

Assets under management 18,514 6,435 1,131 1,092 8 0 29 1 - - 128 390 - - - -

Of which debt securities 709 245 65 64 0 0 0 0 - - 1 2 - - - -

Of which equity instruments 17,805 6,190 1,066 1,028 8 0 29 1 - - 126 389 - - - -

 (cont.)
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Table 5d.  
Assets for the calculation of GAR - Capex flows

 
  Breakdown per environmental objective

Capex Assets for the calculation of GAR-flows 
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GAR - Covered assets in both numerator and denominator

Loans and advances, debt securities and equity instru-
ments not HfT eligible for GAR calculation

82,442 62,807 8,665 8,665 0 0 0 0 0 - 0 0 - - - -

Financial undertakings 12,512 4,179 492 492 0 0 0 0 0 - 0 0 - - - -

Loans and advances 0 0 0 0 0 0 0 0 0 - - 0 - - - -

Debt securities, including UoP 12,512 4,179 492 492 0 0 0 0 0 - 0 0 - - - -

Equity instruments - - - - - - - - - - - - - - -

Non-financial undertakings 8 7 1 1 0 0 0 0 0 - 0 0 - - -

Loans and advances 8 7 1 1 0 0 0 0 0 - 0 0 - - -

Debt securities, including UoP - - - - - - - - - - - - - - -

Equity instruments - - - - - - - - - - - - - - -

Households 69,922 58,621 8,172 8,172 - - - - 0 - - -

of which loans collateralised by residential immovable 
property

58,571 57,262 8,172 8,172 - - - - 0 - - -

of which building renovation loans 4,392 4,392 0 - - - - - 0 - - -

of which motor vehicle loans 1,657 1,309 0 0 - - - - - -

Local governments financing - - - - - - - - - - - - - - -

Housing financing - - - - - - - - - - - -

Other local government financing - - - - - - - - - - - - - - -

Collateral obtained by taking possession: residential and 
commercial immovable properties 

- - - - - - - - - - - -

Exposures included on a voluntary basis (6) - - - - - - - - - - -

Total GAR assets 82,442 - - - -

Assets not covered for GAR calculation 25,463

Central governments and Supranational issuers 7,307

Central banks exposure 6,998

Trading book -

Undertakings and entities not subject to CSRD 11,045
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Table 5d.  
Assets for the calculation of GAR - Capex flows

 
  Breakdown per environmental objective

Capex Assets for the calculation of GAR-flows 
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SMEs and undertakings (other than SMEs) not subject to 
CSRD disclosure obligations

10,411

Loans and advances 7,627

of which loans collateralised by commercial immova-
ble property

1,209

of which building renovation loans 23

Debt securities 2,784

Equity instruments -

Non-EU country counterparties not subject to CSRD 
disclosure obligations

634

Loans and advances -

Debt securities 634

Equity instruments -

Derivatives 113

On demand interbank loans -

Cash and cash-related assets -

Other categories of assets (e.g. Goodwill, commodities 
etc.)

-

Total assets 107,905

 Off-balance sheet exposures (flow) to Undertakings subject to CSRD disclosure obligations and local governments

Financial guarantees - - - - - - - - - - - - - - - -

Assets under management 18,514 7,213 1,804 1,780 1 0 20 1 - - 94 524 - - - -

Of which debt securities 709 256 66 66 0 0 0 0 - - 1 2 - - - -

Of which equity instruments 17,805 6,958 1,738 1,714 1 0 20 1 - - 93 522 - - - -

 (cont.)
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Table 6a.  
Turnover GAR sector information

Breakdown by sector - NACE 4 digits level
Total [Gross] carrying 

amount
Of which Taxonomy 

eligible
Of which Taxonomy 

aligned
Climate Change 

Mitigation (CCM)
Climate Change 

Adaptation (CCA)
Water and marine 

resources (WTR) Circular economy (CE) Pollution (PPC)
Biodiversity and 

Ecosystems (BIO)

16.23 Manufacture of other builders’ carpentry and joinery 1 1 0 0 - - - - -

19.20 Manufacture of refined petroleum products (in NACE Rev. 2.0) | 
Manufacture of refined petroleum products and fossil fuel pro-
ducts (in NACE Rev. 2.1)

3 - - - - - - - -

28.24 Manufacture of power-driven hand tools 0 0 0 0 - - 0 - -

29.10 Manufacture of motor vehicles 2 2 0 0 - - - - -

30.32 Manufacture of military air and spacecraft and related machi-
nery (new in NACE Rev. 2.1)

1 0 0 0 - - - - -

35.13 Distribution of electricity 0 0 0 0 - - - - -

46.21 Wholesale of grain, unmanufactured tobacco, seeds and animal 
feeds

1 0 0 0 - - - - -

52.23 Service activities incidental to air transportation 1 0 0 0 - - - - -

58.29 Other software publishing 1 - - - - - - - -

64.19 Other monetary intermediation 40,513 13,018 1,490 1,490 0 0 0 0 0

66.19 Other activities auxiliary to financial services, except insurance 
and pension funding

1 - - - - - - - -

68.10 Buying and selling of own real estate (outdated with NACE Rev. 
2.1)

9 7 1 1 0 0 0 0 0

70.10 Activities of head offices 3 0 0 0 - - - - -

70.20 Business and other management consultancy activities (new in 
NACE Rev. 2.1, former 70.22)

1 0 - - - - -

Nuclear activities - - -

Fossil gas activities - - -

Of which non-assessed exposures -

Green asset ratio - Sector information
The table below shows the green asset ratio for non-financial counterparties that are subject to the disclosure 
requirements of the Taxonomy, broken down by the counterparty’s main economic activity (NACE). 
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Table 6b.  
Capex GAR sector information

Breakdown by sector - NACE 4 digits level
Total [Gross] carrying 

amount
Of which Taxonomy 

eligible
Of which Taxonomy 

aligned
Climate Change 

Mitigation (CCM)
Climate Change 

Adaptation (CCA)
Water and marine 

resources (WTR) Circular economy (CE) Pollution (PPC)
Biodiversity and 

Ecosystems (BIO)

16.23 Manufacture of other builders’ carpentry and joinery 1 1 0 0 - - - - -

19.20 Manufacture of refined petroleum products (in NACE Rev. 2.0) | 
Manufacture of refined petroleum products and fossil fuel pro-
ducts (in NACE Rev. 2.1)

3 - - - - - - - -

28.24 Manufacture of power-driven hand tools 0 0 0 0 - - 0 - -

29.10 Manufacture of motor vehicles 2 2 0 0 - - - - -

30.32 Manufacture of military air and spacecraft and related machi-
nery (new in NACE Rev. 2.1)

1 0 0 0 - - - - -

35.13 Distribution of electricity 0 0 0 0 - - - - -

46.21 Wholesale of grain, unmanufactured tobacco, seeds and animal 
feeds

1 0 0 0 - - - - -

52.23 Service activities incidental to air transportation 1 0 0 0 - - - - -

58.29 Other software publishing 1 0 - - - - -

64.19 Other monetary intermediation 40,513 13,088 1,549 1,549 0 0 0 0 0

66.19 Other activities auxiliary to financial services, except insurance 
and pension funding

1 1 - - - - - - -

68.10 Buying and selling of own real estate (outdated with NACE Rev. 
2.1)

9 7 0 0 0 0 0 0 0

70.10 Activities of head offices 3 2 0 0 - - - - -

70.20 Business and other management consultancy activities (new in 
NACE Rev. 2.1, former 70.22)

1 0 - - - - - - -

Nuclear activities - - -

Fossil gas activities - - -

Of which non-assessed exposures -
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Table 7a.  
Capex GAR KPI stock

 Breakdown per environmental objective

 % (compared to corresponding total covered assets in the denominator) Ta
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GAR - Covered assets in both numerator and denominator

Loans and advances, debt securities and equity instruments not HfT eli-
gible for GAR calculation

81.4% 8.6% 8.6% 0% 0% 0% 0% 0% - 0% 0% 10.6% -

Financial undertakings 3.0% 0.3% 0.3% 0% 0% 0% 0% 0% - 0% 0% 11.4% -

Loans and advances 0.1% 0% 0% 0% 0% 0% 0% 0% - 0% 0% 10.1% -

Debt securities, including UoP 2.9% 0.3% 0.3% 0% 0% 0% 0% 0% - 0% 0% 11.5% -

Equity instruments - - - - - - - - - - - -

Non-financial undertakings 0% 0% 0% 0% 0% 0% 0% 0% - 0% 0% 10.0% -

Loans and advances 0% 0% 0% 0% 0% 0% 0% 0% - 0% 0% 10.0% -

Debt securities, including UoP - - - - - - - - - - - - -

Equity instruments - - - - - - - - - - - -

Households 78.4% 8.3% 8.3% - - - - 0% 10.5% -

of which loans collateralised by residential immovable property 72.1% 8.3% 8.3% - - - - 0% 11.5% -

of which building renovation loans 5.5% 0% - - - - - 0% 0% -

of which motor vehicle loans 0.8% 0% 0% - - - 0% -

Local governments financing - - - - - - - - - - - - -

Housing financing - - - - - - - - - -

Other local government financing - - - - - - - - - - - - -

Collateral obtained by taking possession: residential and commercial 
immovable properties 

- - - - - - - - - -

 Exposures included on a voluntary basis - - - - - - - - -

GAR - Total GAR assets 81.4% 8.6% 8.6% 0% 0% 0% 0% 0% - 0% 0% 10.6% -
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Table 7b.  
Turnover GAR KPI stock

 Breakdown per environmental objective

 % (compared to corresponding total covered assets in the denominator) Ta
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GAR - Covered assets in both numerator and denominator

Loans and advances, debt securities and equity instruments not HfT eli-
gible for GAR calculation

81.4% 8.6% 8.6% 0% 0% 0% 0% 0% - 0% 0% 10.6% -

Financial undertakings 3.0% 0.4% 0.4% 0% 0% 0% 0% 0% - 0% 0% 11.8% -

Loans and advances 0.1% 0% 0% 0% 0% 0% 0% 0% - 0% 0% 10.8% -

Debt securities, including UoP 2.9% 0.3% 0.3% 0% 0% 0% 0% 0% - 0% 0% 11.9% -

Equity instruments - - - - - - - - - - - -

Non-financial undertakings 0% 0% 0% 0% 0% 0% 0% 0% - 0% 0% 7.7% -

Loans and advances 0% 0% 0% 0% 0% 0% 0% 0% - 0% 0% 7.7% -

Debt securities, including UoP - - - - - - - - - - - - -

Equity instruments - - - - - - - - - - - -

Households 78.4% 8.3% 8.3% - - - - 0% 10.5% -

of which loans collateralised by residential immovable property 72.1% 8.3% 8.3% - - - - 0% 11.5% -

of which building renovation loans 5.5% 0% - - - - - 0% 0% -

of which motor vehicle loans 0.8% 0% 0% - - - 0% -

Local governments financing - - - - - - - - - - - -

Housing financing - - - - - - - - -

Other local government financing - - - - - - - - - - - -

Collateral obtained by taking possession: residential and commercial 
immovable properties 

- - - - - - - - -

 Exposures included on a voluntary basis - - - - - - - -

GAR - Total GAR assets 81.4% 8.6% 8.6% 0% 0% 0% 0% 0% - 0% 0% 10.6% -
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Table 8a.  
Turnover GAR KPI flow

 Breakdown per environmental objective
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GAR - Covered assets in both numerator and denominator

Loans and advances, debt securities and equity instruments not HfT eli-
gible for GAR calculation

76.2% 10.5% 10.5% 0% 0% 0% 0% 0% - 0% 0% 13.8% -

Financial undertakings 5.0% 0.6% 0.6% 0% 0% 0% 0% 0% - 0% 0% 11.4% -

Loans and advances 0% 0% 0% 0% 0% 0% 0% 0% - - 0% 6.8% -

Debt securities, including UoP 5.0% 0.6% 0.6% 0% 0% 0% 0% 0% - 0% 0% 11.4% -

Equity instruments - - - - - - - - - - - -

Non-financial undertakings 0% 0% 0% 0% 0% 0% 0% 0% - 0% 0% 11.2% -

Loans and advances 0% 0% 0% 0% 0% 0% 0% 0% - 0% 0% 11.2% -

Debt securities, including UoP - - - - - - - - - - - - -

Equity instruments - - - - - - - - - - - -

Households 71.1% 9.9% 9.9% - - - - 0% 13.9% -

of which loans collateralised by residential immovable property 69.5% 9.9% 9.9% - - - - 0% 14.3% -

of which building renovation loans 5.3% 0% - - - - - 0% 0% -

of which motor vehicle loans 1.6% 0% 0% - - - - 0% -

Local governments financing - - - - - - - - - - - - -

Housing financing - - - - - - - - - -

Other local government financing - - - - - - - - - - - - -

Collateral obtained by taking possession: residential and commercial 
immovable properties 

- - - - - - - - - -

 Exposures included on a voluntary basis - - - - - - - - -

GAR - Total GAR assets 76.2% 10.5% 10.5% 0% 0% 0% 0% 0% - 0% 0% 13.8% -
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Table 8b.  
Capex GAR KPI flow

 Breakdown per environmental objective

 % (compared to corresponding total covered assets in the denominator) Ta
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GAR - Covered assets in both numerator and denominator

Loans and advances, debt securities and equity instruments not HfT eli-
gible for GAR calculation

76.2% 10.5% 10.5% 0% 0% 0% 0% 0% - 0% 0% 13.8% -

Financial undertakings 5.1% 0.6% 0.6% 0% 0% 0% 0% 0% - 0% 0% 11.8% -

Loans and advances 0% 0% 0% 0% 0% 0% 0% 0% - - 0% 0.2% -

Debt securities, including UoP 5.1% 0.6% 0.6% 0% 0% 0% 0% 0% - 0% 0% 11.8% -

Equity instruments - - - - - - - - - - - -

Non-financial undertakings 0% 0% 0% 0% 0% 0% 0% 0% - 0% 0% 10.0% -

Loans and advances 0% 0% 0% 0% 0% 0% 0% 0% - 0% 0% 10.0% -

Debt securities, including UoP - - - - - - - - - - - - -

Equity instruments - - - - - - - - - - - -

Households 71.1% 9.9% 9.9% - - - - 0% 13.9% -

of which loans collateralised by residential immovable property 69.5% 9.9% 9.9% - - - - 0% 14.3% -

of which building renovation loans 5.3% 0% - - - - - 0% 0% -

of which motor vehicle loans 1.6% 0% 0% - - - 0% -

Local governments financing - - - - - - - - - - - - -

Housing financing - - - - - - - - - -

Other local government financing - - - - - - - - - - - - -

Collateral obtained by taking possession: residential and commercial 
immovable properties 

- - - - - - - - - -

 Exposures included on a voluntary basis - - - - - - - - -

GAR - Total GAR assets 76.2% 10.5% 10.5% 0% 0% 0% 0% 0% - 0% 0% 13.8% -

LÄNSFÖRSÄKRINGAR AB 2025 ANNUAL REPORTTaxonomy disclosures 8484

Contents Introduction Strategy Our operations Board of Directors’ Report Financial statements Other information



E

Environmental 
information
E1 Climate change 
Taxonomy disclosures

G

Responsible business 
conduct
G1 Business conduct 

Appendix
Contents
Datapoints derived from other  
EU legislation

Social information

General information
ESRS 2 General disclosures 

S

Social information
S1 Own workforce 
S2 Workers in the value chain 

Other informationFinancial statementsOur operationsStrategyIntroductionContents Board of Directors’ Report

LÄNSFÖRSÄKRINGAR AB 2025 ANNUAL REPORT 85sustainability report



STRATEGY

SBM-3  �Material impacts, risks and opportunities 
and their interaction with strategy and 
business model

The double strategic materiality assessment shows that 
the Länsförsäkringar AB Group’s broad commitment and 
extensive customer base has an impact on society, with 
potential negative impacts mainly relating to work environ-

ment, inclusion and discrimination. Risks primarily concern 
the area of skills supply. However, there is great poten-
tial to strengthen the operations by increasing diversity, 
employee commitment and well-being, and skills develop-
ment. To manage these risks and impacts and to capitalise 
on opportunities, the Group has established a number of 
processes and tools.

The work environment and employee well-being are 
promoted by continuously monitoring the workload, con-

Social information

The Länsförsäkringar AB Group’s operations affect both employees and those working on behalf 
of the Group. As an employer, the Group strives to create the conditions to ensure the well-being 
of employees in both their professional and private lives. The conditions for workers in the value 
chain are also relevant and regularly monitored.

S1 Own workforce

Subtopic Opportunity1), risk, impact Time horizon Value chain

S1 OWN WORKFORCE

Working conditions Opportunity, Risk, Positive impact, 
Negative impact

Short, Medium,  
Long term

Equal treatment and opportunities for all Negative impact Short, Medium,  
Long term

1) see footnote on page 53

Location in value chain:    Upstream    Own operations    Downstream

Policy Responsible party

Code of Conduct for Employees Head of People & Culture

Remuneration Policy Head of People & Culture

Personnel Policy Head of People & Culture

Diversity and Equality Plan Head of People & Culture

The above are examples of governance documents that are particularly relevant to own employees. This is not a complete overview. 
The Länsförsäkringar AB Group defines own workforce as its own employees and consultants.

ducting regular employee appraisals and employee surveys 
and analysing sick leave statistics. Efforts to prevent stress 
and mental health problems are supplemented with other 
activities.

Health promotion initiatives, such as gyms, an hour of 
fitness activities and support for associations strengthen 
the employer brand and promote employee health.

Actively promoting diversity and inclusion broadens per-
spectives and enhances innovation, decision-making and 
business opportunities.

To ensure the right skills and reduce the risk of losing 
key employees, the Group works strategically on skills 
supply, internal mobility and continuous skills development 
through its training programmes, digital learning plat-
forms and career development reviews. Effective resource 
planning and analysis of the composition of the workforce 
ensure diversity, inclusion and the right skills in the right 
place.

The main instrument for regulating employee conduct 
is the Code of Conduct, which is supplemented with man-
datory training and targeted initiatives as necessary. Pro-
cesses are in place to identify shortcomings and areas for 
improvement in the work environment and culture, such 
as employee surveys, health and safety representatives, 
business risk analyses, structured performance dialogues, 
policy work, and continuous adjustments to strategies and 
business models based on identified impacts, risks and 
opportunities.

Activities on the work environment are managed by the 
Work Environment Committee, whose members include 
both employees and trade union representatives so as to 
continuously evaluate and prevent work environment risks.

Companies in the Group ensure that business practices 
do not cause or contribute to material negative impacts on 
its own workforce by following policies, procedures and 
working methods in accordance with collective agreements 
and co-determination agreements, and through close 
dialogue with employees. The Code of Conduct regulates 

ethics and the work environment in all business processes, 
and business planning takes place in collaboration with 
employees and trade union representatives.

The Länsförsäkringar AB Group can see a strong link 
between the results of the operations and the well-being 
of its workforce. A high degree of employee influence in 
business planning and formulating targets creates com-
mitment, understanding and ownership throughout the 
organisation. Employee surveys, trade union collaboration 
and a well-established Diversity and Equality Plan enable 
constructive dialogue and proactive work to promote a high 
level of well-being within the organisation.

IMPACT, RISK AND  
OPPORTUNITY MANAGEMENT

S1-1  �Policies related to own workforce
The Länsförsäkringar AB Group has integrated the prin-
ciples of the UN Global Compact into the Sustainability 
Policy, Personnel Policy and Code of Conduct. These gov-
ernance documents aim to ensure an inclusive and fair 
work environment, promote diversity and gender equality, 
prevent corruption and bribery, and prevent discrimination 
and harassment.

Implementation and governance
The policies apply to the entire workforce and all opera-
tions and geographical areas where the Group operates. 
Decisions on policies are made by the Board. Governance 
and implementation is then further delegated through 
Länsförsäkringar AB’s President and CEO to the Head of 
People & Culture.
  The policies are available to all employees and stake-
holders via the intranet, governance documents system 
and LF.se. Annual compulsory training courses in such sub-
jects as the Code of Conduct, sustainability and safety, as 
well as information on the intranet, ensure that all employ-
ees are informed about the content and its application.
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Respect for human rights
The Länsförsäkringar AB Group strives to create an inclu-
sive and fair work environment in which the implementa-
tion of policies plays a vital role.

The Group has zero tolerance of human trafficking, forced 
labour, child labour and all forms of discrimination, including 
harassment and sexual harassment. The Personnel Policy 
and the Code of Conduct clarify the Group’s position on 
diversity and anti-discrimination. The workplace is to be 
inclusive and open to differences, and the governance docu-
ments cover all grounds of discrimination as required by law.

The Group promotes cooperation and commitment. The 
employer brand and code of culture are important for cre-
ating an inclusive corporate culture, which in turn strength-
ens the Group’s ability to achieve its business objectives.

The management and remediation of any negative 
impacts on employees’ human rights take place through 
structured processes that include regular follow-ups of 
occupational health and safety and well-being.

Training courses on inclusive recruitment and interview 
techniques ensure a fair recruitment process.

Diversity and equality
The Diversity and Equality Plan is regulated by the Code of 
Conduct and includes active measures to promote inclusion 
and to prevent and remedy discrimination. Specific actions 
are taken to include persons in vulnerable situations, such 
as positive treatment in recruitment and adapting the 
workplace for people with disabilities. Managers have a par-
ticular responsibility to lead in these matters, although all 
employees are expected to contribute to an inclusive work-
place characterised by tolerance and respect.

Health and safety management system
The Group’s health and safety management system is 
based on the Sustainability Policy, Personnel Policy, Code 
of Conduct and Diversity and Equality Plan, with the aim of 
creating a safe, inclusive and fair work environment.

S1-2  � Processes for engaging with own workforce 
and workers’ representatives about impacts

The Head of People & Culture has the ultimate respon-
sibility for regular dialogue with the employees of the 

Länsförsäkringar AB Group and for having procedures and 
processes in place to ensure that information that affects 
employees and their work or work situation is communi-
cated consistently throughout the organisation.

This takes place, for example, through training courses, 
collaboration with trade unions under the framework of 
the co-determination rights that the Länsförsäkringar AB 
Group has committed to through collective agreements.

Established processes are in place at several levels to 
consider employee views and identify areas for improve-
ment. Employees can contact People & Culture with their 
opinions and suggestions, even outside their own reporting 
line. In addition, unionised employees have access to union 
representatives who can address such matters collectively.

Regular employee surveys, Work Environment Commit-
tee meetings and monthly manager-employee meetings 
provide additional opportunities for dialogue. The Group 
also has an active culture program whereby outcomes are 
reported back to management to highlight employees’ per-
spectives and enable action.

Furthermore, a dialogue is maintained with union repre-
sentatives and other employee representatives on issues 
of occupational health and safety, diversity and gender 
equality. The results are used to continuously improve the 
work environment and to ensure that employees’ perspec-
tives are effectively taken into account and to integrate 
relevant policies and plans, including the Diversity and 
Equality Plan. Employees can also report irregularities 
anonymously via the Länsförsäkringar AB Group’s whis-
tleblowing channel.

S1-3  �Processes for grievance mechanisms and 
whistleblowing channels

The Länsförsäkringar AB Group has established procedures 
for handling irregularities and grievances within the oper-
ations.

Actions are taken to counteract and remediate negative 
impacts on the employees, in accordance with the Code 
of Conduct, collective agreements and trade union agree-
ments.

All employees have access to a digital whistleblowing 
system and internal reporting channels that handle cases 
confidentially and professionally.

There is also a structure of leadership forums, training and 
practical tools to ensure that leaders in the operations 
have the support they need to present the reports they 
receive about incidents to their immediate manager. These 
channels, developed by the Länsförsäkringar AB Group, 
ensure that all reported cases are handled confidentially 
and professionally.

The Group’s complaints management covers the entire 
workforce. To ensure access to and understanding for 
these channels, all employees are informed via the intranet 
and through annual, mandatory training courses. Reported 
cases are followed up, categorised and documented to 
identify and address any structural problems. Preventive 
measures are taken in the case of recurring risks. This 
takes place in collaboration with trade union representa-
tives and other stakeholders to ensure that the processes 
are effective.

For information on protecting whistleblowers from retal-
iation, refer to S2-3 on page 93.

S1-4  �Taking action and approaches related to own 
workforce

The Länsförsäkringar AB Group has established internal 
controls, key controls and a risk model for identifying and 
managing potential irregularities. Employees can report 
incidents via a digital whistleblowing system, internal 
reporting system or directly to their immediate manager, 
who in turn is supported by the People Business Partner. 
All reporting channels lead to a shared management pro-
cess whereby cases are investigated by Security, People & 
Culture or Internal Audit. Mandatory training in business 
conduct, corruption and work environment ensures aware-
ness and compliance.

Risk and impact assessments are always conducted in 
the event of major changes, such as acquisitions or termina-
tion of business relationships, to identify and manage risks 
of negative impacts on the workforce and to determine miti-
gation measures. To safeguard the relevance of the Diversity 
and Equality Plan, include employee perspectives, and cre-
ate targeted activities, regular investigations are conducted 
to identify risks of discrimination, irregularities or other 
obstacles to equal rights and opportunities. This includes 
analyses of employee surveys, employee representatives, 

health and safety representatives, representative groupings 
of employees, staff statistics and reported incidents.

After identifying risks and impacts, the causes are ana-
lysed, including procedures and processes to ensure that 
they are non-discriminatory and that additional proactive 
measures can be taken. Managers’ knowledge about and 
awareness of discrimination risks are also assessed. Based 
on the analysis, specific actions are defined and imple-
mented to minimise risks with clearly defined resources 
and targets. The actions are carried out in collaboration 
between employers and workers in relation to the set tar-
gets to ensure the desired outcome.

Ongoing and planned actions
People & Culture is responsible for preparing actions 
and staffing the operations through the divisions of Tal-
ent Acquisition (TA), Learning & Performance (L&P) and 
People Business Partners (PBP), with support as needed 
from other relevant units. Monitoring and evaluation are 
performed on a yearly basis to ensure that the targets are 
being achieved and that the actions are effective.

The assessment of some sustainability matters was 
changed in the in-depth strategic materiality assessment 
carried out in 2025 from risks to impacts and a number of 
sustainability matters were added. For further information, 
see SBM-3 page 86.

A description of the Länsförsäkringar AB Group’s pri-
mary actions related to the material sustainability matters 
is provided below. All actions are planned to be completed 
over the next three years. Resources have been allocated 
at activity level through either internal priorities or external 
resources.

Impact on work environment and employee well-being
A sustainable work environment and a balanced workload 
are highly important to the health of employees and the 
long-term success of the company. The Länsförsäkringar 
AB Group’s work to promote well-being and prevent ill 
health involves continuous monitoring and analysis of the 
workload within the organisation. Continuous employee 
appraisals and regular employee surveys make it possible 
to detect any imbalances and support needs at an early 
stage. Sick leave statistics are continuously analysed to 
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identify patterns and, if necessary, assign extra resources, 
such as training and manager support.

Regular surveys and analyses of the work environment 
are carried out to improve efforts on preventing stress and 
mental illness. These are supplemented with regular activi-
ties under the Diversity and Equality Plan, which focuses on 
promoting mental health. All employees receive mandatory 
training in counteracting victimisation and harassment. 
There are defined procedures and reporting channels are in 
place for incidents related to the work environment.

The Group also offers broad support for employee men-
tal and physical health, such as access to occupational 
health care services, counselling and routine medical 
check-ups. The Group works actively to create a work envi-
ronment characterised by openness and respect, where 
every employees is able to grow and develop based on 
their own circumstances.

Economic benefits such as health care insurance, sub-
sidised group medical insurance and discounted insurance 
products reduce financial stress and make it possible for 
employees to focus on their recovery. Physical fitness ben-
efits and flexible working further support employee health, 
efficiency and long-term sustainability.

Impact of diversity and inclusion in the operations
Active work on diversity and inclusion helps to broaden 
perspectives at the Länsförsäkringar AB Group, which cre-
ates the conditions for enhancing innovation, better deci-
sion-making and new business opportunities. The work envi-
ronment and the Group’s competitiveness are strengthened 
by ensuring an equal staffing plan and balanced teams within 
the operations. Following up statistics allow for any imbal-
ances to be quickly identified and addressed, for example, by 
applying balanced selection criteria when recruiting.

The Group’s Diversity and Equality Plan for 2025–2027 
includes specific measures and action plans, which are 
monitored annually to ensure that the targets are met. The 
Group participated in the EU Diversity Month in 2025 to 
increase awareness of diversity and inclusion, as well as 
to spur engagement and participation among employees. 
Training courses on inclusive recruitment and interview 
techniques were arranged to ensure a fair and equitable 
recruitment process.

Accessibility and inclusion are promoted by initiatives to 
make workplaces more accessible and by encouraging 
open and inclusive dialogue, both internally and externally. 
Guidelines for religious ceremonies, support for LGBTQIA+ 
initiatives, and development of SFI offerings or similar 
courses, are examples of how equitable conditions are cre-
ated for all employees. All mandatory training courses are 
offered in English. The onboarding process is continuously 
developed to ensure gender equality.

Systematic work is being carried out to counteract vic-
timisation and harassment by developing training courses 
and procedures. Where deviations are identified, action is 
taken to ensure a safe and inclusive work environment for 
all employees. The Diversity and Equality Plan is usually 
implemented by existing personnel, but more resources 
are allocated if necessary to ensure that actions and 
projects are conducted effectively. These efforts create a 
workplace where differences are embraced and where all 
employees are given the opportunity to bring their unique 
experiences and perspectives, which strengthens both sus-
tainability at the organisation and business development.

Risk of being unable to retain and recruit people with key 
skills and impacts of continuous skills development and 
strategic skills supply
The Länsförsäkringar AB Group works actively following a 
long-term approach to ensure that the organisation has the 
right skills, both now and in the future. To reduce the risk 
of being unable to retain or recruit people with key skills, a 
good employer brand is maintained through external com-
munication in various channels and internal initiatives that 
improve the Group’s visibility as an attractive employer. 
The purpose of these activities is to ensure the supply of 
skills over time and provide a basis for continuity, quality 
and high productivity in the operations.

Strategic skills supply entails the preparation of action 
plans to identify and cover any skill gaps, which gives all 
employees an opportunity to grow together with the Group. 
Both individual and collective skills are enhanced by pro-
moting internal mobility, offering training programmes, 
career development reviews and individual development 
goals, as well as providing access to digital learning plat-
forms and a wide range of training courses. A learning cal-

endar of webinars in priority areas also adds to continuous 
skills development. This raises employee motivation and 
engagement, while making the Group a more attractive 
employer and reducing employee turnover.

It is important to offer a safe and attractive work envi-
ronment in order to attract and retain employees with key 
skills. Benefits that increase financial security in the event 
of illness and parental leave help ensure a good work-life 
balance, greater gender equality and a stronger employer 
brand. The Länsförsäkringar AB Group applies collective 
agreements that provide financial security in the event 
of illness and parental leave. Moreover, a supplement is 
offered to the parental benefit from the Swedish Social 
Insurance Agency, up to 90% of salary, which makes it 
easier for employees to balance work and family life and 
contributes to a better gender equality in the workplace.

Health promotion initiatives are arranged to further 
strengthen the employer brand and create a healthy work-
force and promote physical and mental health, for exam-
ple, access to gyms, an hour of fitness activities, health 
lectures and support for associations. Effective resource 
planning, greater diversity and inclusion and the right skills 
in the right place are ensured by continuously developing 
processes and systems for monitoring and analysing the 
composition of the workforce.

Evaluation of actions
The Länsförsäkringar AB Group applies an established 
procedure for assessing suitable actions. This process 
involves regular investigations to identify risks of discrim-
ination, irregularities or other obstacles to equal rights 
and opportunities. Once identified, the causes of the risks 
detected are analysed. The analysis focuses on determin-
ing whether procedures are applied correctly, whether they 
are designed to be non-discriminatory, and whether further 
proactive measures are required. Based on the investiga-
tion and analysis, specific actions are defined to minimise 
risks from an efficiency perspective, including the determi-
nation of resources and targets for the actions.

The actions are implemented in collaboration between 
employers and workers and then evaluated in relation to 
the set objective to ensure the outcome. Initiatives with 
active measures are monitored and evaluated on a regular 

basis, at least once yearly. Monitoring comprises a review 
of all activities in the action plan, taking action where dis-
crepancies occur and comparisons against KPIs such as 
gender distribution, absence due to sickness, employee 
turnover and the results of employee surveys.

TARGETS AND METRICS

S1-5  �Targets related to managing material negative 
impacts, advancing positive impacts, and 
managing material risks and opportunities

Compliance with policies is ensured through an integrated 
method, with staff-related actions and procedures as a 
natural part of the Group’s business, target and cultural 
initiatives.

Regular employee surveys, feedback sessions and dia-
logue with trade union representatives, safety officers and 
work environment committees help ensure continuous 
monitoring and development. Incidents and violations 
are managed through an internal reporting system and 
assigned work environment responsibility with leadership 
that detects and manages irregularities.

The Group’s business planning process includes targets 
for both business and sustainability, with sustainability 
targets for 2025–2028, both at Group and unit level. These 
targets are set annually and monitored regularly to ensure 
clarity, structure and a high level of ambition.

The strategic sustainability targets for 2025 included 
introducing digital rehabilitation training by 2027, the 
share of equal working groups (37% by 2027) and imple-
menting mandatory training courses. The share of equal 
working groups in 2025 was 28% (28). Work is ongoing to 
achieve the targets for equal working groups over time.

The Länsförsäkringar AB Group ensures knowledge of 
the most relevant governance documents by arranging 
through annual mandatory training. The target is for 95% of 
all employees to have completed the training courses every 
year. For more information, see table 2 in G1, page 101.

The Länsförsäkringar AB Group also monitors the 
results of the index in the annual employee survey. Due to 
a change of system, the leadership index was excluded in 
2025 since this information was not available. This target 
will be revised and adjusted to the new system.
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TABLE 1
Outcome employee survey

 2025  2024 Targets

Commitment 86 85 89

Leadership1) – 86 89

eNPS2) 39 43 53

1)	� The metric will be removed in 2025 due to the index no longer being avail-
able from the employee survey provider.

2)	� eNPS – Employee Net Promoter Score, whether employees would recom-
mend Länsförsäkringar AB as an employer to a friend or acquaintance.

S1-6  �Characteristics of the undertaking’s 
employees

The number of employees in Länsförsäkringar AB Group at 
year-end is reported in this section. The figure differs from 
the note on personnel (note 11) in the financial reporting 
since employees of Länsförsäkringar Liv are not included 
in this note. The details in the personnel note are based 
on full-time equivalents (FTEs) calculated on the basis of 
actual hours worked during the year. The details in S1 are 
based on the number of physical persons on 31 December. 
This is because it is not possible to calculate all quanti-
tative requirements on the basis of an average over the 
financial year.

The Länsförsäkringar AB Group has about 2,000 indi-
viduals who have double employment at Länsförsäkringar 
Bank and the regional insurance companies. Their employ-
ment relationship, such as work environment and labour 
law conditions, are fully regulated by each regional insur-
ance company. These employees are not included in the 
disclosures in this Report.

The employee status reported in all tables in section S1 
is based on data as per 31 December 2025. The metrics 
are affected by any changes in the workforce during the 
year, such as new recruitments, retirement or termina-
tions. If an employee has changed their form of employ-
ment during the year, they are classified according to the 
employment type that the employee had on 31 December 
2025. The total number of employees may vary slightly due 
to changes in employment types and geographical circum-
stances during the year. 

The newly acquired company SAVR does not currently have 
complete information, which is why the company is not 
included in the following KPIs: S1-5 Attractive employer, 
S1-6 50 c) Employee turnover and S1-13 83 b) Number 
of training sessions. The data was collated via internal 
processes and has not been validated by an external 
body. Also, the metric of “number of employees” does not 
include consultants. The tables do not show any genders 
other than those recognised by Swedish law.

TABLE 2
Number of employees in the Länsförsäkringar AB Group

Gender 2025 2024 2023

Male 1,791 1,594 1,387

Female 2,325 2,163 1,903

Other – – –

Not reported – – –

Total employees 4,116 3,757 3,290

Table 2 shows the total number of employees in the 
Länsförsäkringar AB Group. This metric is used to provide 
insight into the Group’s size and workforce resources, 
which is a material aspect of sustainability reporting in 
relation to working conditions and social responsibility. The 
metric is based on the total workforce employed by the 
company, regardless of the type of employment. 

TABLE 3
Number of employees in the Länsförsäkringar AB Group, by Sweden and 
other countries

Country 2025 2024 2023

Sweden 3,738 3,414 2,993

Other countries3) 378 343 297

Total employees 4,116 3,757 3,290

3) For data on the number of employees per country,  
refer to SBM-1 Strategy, business model and value chain on page 45.

Table 3 shows the total number of employees in the Läns-
försäkringar AB Group specified by Sweden and other 
countries. This metric is used to provide a better under-
standing of the Group’s geographical workforce structure, 
which is relevant for sustainability reporting in relation to 
global operations and working conditions. For Sweden, it 
includes all employees stationed in Sweden, while other 
countries include all employees outside Sweden. The num-
ber of employees was determined by the internal person-
nel register and geographical classification. Only Sweden is 
presented in the table because no other countries account 
for at least 10% of total personnel. 

TABLE 4
Number of employees in the Länsförsäkringar AB Group, by form of employment

2025 2024 2023

Male Female Other Not reported Total Male Female Other Not reported Total Male Female Other Not reported Total

Number of employees 1,791 2,325 – – 4,116 1,594 2,163 – – 3,757 1,387 1,903 – – 3,290

Number of permanent 
employees

1,707 2,162 – – 3,869 1,526 2,021 – – 3,547 1,337 1,804 – – 3,141

Number of temporary 
employees

15 55 – – 70 17 52 – – 69 16 28 – – 44

Number of non-guaranteed 
hours employees

69 108 – – 177 51 90 – – 141 34 71 – – 105

Table 4 shows the total number of employees in the Läns-
försäkringar AB Group by type of employment. This met-
ric is used to provide a detailed overview of the Group’s 
workforce structure and provides insight into how types of 
employment are distributed within the organisation, which 

may be of significance for sustainability work related to 
working conditions and social responsibility. The metric is 
presented by type of employment and is based on internal 
personnel register and covers all employees during the 
current reporting period. The type of employment as based 

on each individual’s contract, with permanent, temporary 
and non-guaranteed hours employees defined according to 
internal guidelines. 
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TABLE 5 
Employee mobility – number of employees leaving the company and 
turnover

Sweden and other countries
2025 2024 2023

Total number of employees  
who have left the Group 
during the reporting period

401 268 242

Rate of employee turnover  
% in the reporting period 

9.7 7.1 7.4

Table 5 shows the total number of employees who left the 
Länsförsäkringar AB Group during the reported period, with 
reasons such as own request, retirement, internal transfer 
to a regional insurance company, trial employment ending, 
separate agreement and deceased. The table also includes 
the employee turnover rate as a percentage. This metric 
is used to provide an overview of the Group’s workforce 
dynamics and to illustrate the frequency at which employ-
ees leave companies within the Group, which in turn can 
provide valuable information on work climate, commitment 
and human resources management. The data is based on 
the reported employee status of all employees who left the 
Group during the period. Employee turnover is calculated 
by dividing the total number of people whose employment 
ended by the average number of employees on 1 January 
and 31 December 2025. The metric does not include con-
sultants, non-guaranteed hours employees or temporary 
employees. 

S1-7  �Characteristics of  
non-employees

The definition of non-employees who are considered to be 
own workforce is based on whether they are managed by 
the Länsförsäkringar AB Group and hold line positions in 
the operations. Other procured services are covered by S2 
Workers in the value chain.

TABLE 6
Non-employees

2025 2024

Resource consultants 355 216

Specialist consultants 337 477

Total number of consultants4) 692 693

4)	� Länsförsäkringar AB has three consultant categories: resource consultant, 
specialist consultant and consultants procured for a specific function. 
The categories included in own workforce, and thus included in S1, are 
resource and specialist consultants, while consultants procured for a 
specific function are defined as purchased services and are therefore 
included in ESRS S2.

Table 6 shows the total number of non-employees who 
work in the Länsförsäkringar AB Group, by consultants 
who invoice via their own company and those who invoice 
though a consulting company. This specification provides an 
overview of the Group’s use of external resources and con-
tributes to insights into the external workforce structure. In 
order to provide an accurate specification, all consultants 
procured by function were excluded from the data, meaning 
that consultants engaged to provide specific services under 
long-term framework contracts were not included in this 
table. The metric is based on consultants who had an active 
contract on 31 December 2025, regardless of whether they 
have worked on short or long-term assignments. 

S1-8  �Collective bargaining coverage and social 
dialogue

The Länsförsäkringar AB Group complies with the laws, 
agreements and regulations that govern how the compa-
nies act under the Employment Protection Act, Discrim-
ination Act, Work Environment Act and collective and 
co-determination agreements. These apply to all employ-
ees, including Group management teams, in Sweden. Just 
under 100% of all permanent employees in Sweden are 
covered by the national insurance scheme and collective 
agreements on remuneration for sick leave, termination of 
employment, work accidents, parental leave and pensions. 
Agria’s international operations comply with the laws and 
applicable regulations in each country.

TABLE 7
Collective bargaining coverage 

Coverage rate
Employees – EEA (for countries with >50 empl. repre-

senting >10% total empl.)

0–19%

20–39%

40–59%

60–79%

80–100% Sweden

Table 7 shows the percentage of employees covered by 
the Länsförsäkringar AB Group’s collective bargaining 
agreements, which apply for employees who have been 
employed for more than six months. This metric provides 
an overview of the extent of collective bargaining cov-
erage and reflects the Group’s commitment to ensuring 
that employees receive the benefits and rights offered by 
the collective bargaining agreement. In order to meet the 
definition of collective bargaining “coverage”, the length 
of service and the rules of the collective bargaining agree-
ment were taken into account to identify who is eligible for 
contractual benefits. The period counted for employment is 
the time that the individual has been employed at the com-
pany. It does not include short-term temporary or casual 
employment that does not reach the six-month limit. Only 
Sweden is presented in the table because no other coun-
tries account for at least 10% of total personnel. 

S1-9   Diversity metrics

TABLE 8
Gender distribution at top management (head count and %)

2025 2024 2023

Female Male Female Male Female Male

Number 4 6 4 6 5 5

Share in % 40 60 40 60 50 50

Table 8 shows the gender distribution among the Läns-
försäkringar AB Group’s corporate management. This metric 
is used to provide insight into the Group’s work on gender 
equality and diversity at the highest level of the organisation 
and to show the gender representation in the decision-mak-
ing bodies. The metric was calculated by counting the num-
ber of people in corporate management, which is defined as 
the President and other corporate management, by gender.

TABLE 9
Distribution of employees by age group

2025 2024 2023

Under 30 years old 650 511 309

aged 30–50 2,287 2,020 1,757

Over 50 years old 1,179 1,226 1,075

Table 9 shows the distribution among the Länsförsäkringar 
AB Group’s employees in various age groups. The metric is 
used to monitor and assess the diversity of the workforce 
and identify any age-related risks or opportunities. This 
metric is relevant to ensure a balanced age structure and 
to promote an inclusive work environment. The calculated 
data is based on reported age on 31 December 2025. The 
age groups are defined according to the Group’s own cate-
gories and may differ from industry-specific standards. 

S1-11   Social protection
The Länsförsäkringar AB Group complies with the laws, 
agreements and regulations that govern the Group’s 
actions. All employees of the Group are covered by the 
social insurance systems that are applicable in the respec-
tive countries, including protection during absence due to 
illness, termination, workplace accidents, parental leave 
and pension. All employees with a contract period longer 
than six months are automatically covered by the Läns-
försäkringar AB Group’s health care insurance, which is 
paid for by the employer and subject to fringe-benefit tax. 
If necessary, an agreement is in place with occupational 
health care services, which can provide support for rehabil-
itation, work-related ill health, as well as ergonomic advice, 
regular medical check-ups and counselling for managers 
in managerial matters. The Länsförsäkringar AB Group has 
its own health centre for exercise and training at its office 
on Tegeluddsvägen in Stockholm, and also subsidises mas-
sages. Physiotherapy, naprapathy and personal trainers are 
also available. All employees in Sweden are offered one 
hour of fitness activities during work hours every week as 
well as a fitness subsidy.

TABLE 10
Employees covered by social protection against loss of income

Year
Sickness Unemploy-

ment
Employment 

injury
Parental 

leave
Retirement 

2025 Yes Yes Yes Yes Yes

2024 Yes Yes Yes Yes Yes

2023 Yes Yes Yes Yes Yes

Table 10 shows information on employees in the Läns-
försäkringar AB Group covered by social protection against 
loss of income due to major life events, such as illness, 
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unemployment, work-related injuries, parental leave 
and retirement.This metric is used to assess the Group’s 
actions to ensure that employees are financially pro-
tected in the event of major life changes and to monitor 
the Group’s work on social responsibility and employee 
well-being. This metric only includes workers who are 
directly employed by companies within the Group. Insur-
ance cover may vary depending on the type of employ-
ment, length of service and other individual factors that are 
not always taken into account in the summary statistics.

S1-13  �Training and skills development metrics
Employees are responsible for, and pursue, their own per-
formance and development. Managers and leaders create 
conditions for performance through clarity, follow-up, sup-
port and feedback. Managers and employees have a joint 
responsibility for the structured continuous performance 
dialogue during the year, where the personal roadmap with 
expected performance is followed up. Other aspects of the 
roadmap concern skills, learning, long-term development 
and the work environment and health. The latter is part of 
structured health and safety management.

Last year’s table showing the percentage of employees 
that participated in regular performance and career devel-
opment reviews is removed for 2025 since no data is avail-
able due to the change in system supplier for the employee 
survey from which the information was collected. The 
phase-in provision for this disclosure requirement is thus 
being applied and the possibility of resuming reporting in 
the future is being investigated.

Statutory and compulsory Group-wide courses have been 
arranged, with requirements set based on the employee’s 
occupation, role and work tasks. Employee and leadership 
training courses are also offered. In 2025, 36,010 (27,575) 
in-house training sessions for employees were completed in 
Länsförsäkringar AB’s Learning & Performance department.

TABLE 11 
Average number of training sessions1) per employee, by gender and year

2025 2024

Male 9.6 7.7

Female 9.9 7.1
1) �This refers only to internal training sessions 

Table 11 shows the average number of internal training 
sessions completed by employees at the Länsförsäkringar 
AB Group, by gender. The metric is used to assess the 
Group’s work on employee development, gender equal-
ity and career opportunities. It also provides insight into 
how the Group’s companies ensure that all employees, 
regardless of gender, have equal opportunities for personal 
and professional development. The number of internal 
training sessions is calculated on the basis of employees’ 
registered participation in sessions organised by the Group 
during the year. The metric reflects only participation in 
internal activities and does not include external training or 
development programmes that employees may have com-
pleted. The employees in Agria’s foreign operations are not 
included in the information. It should also be noted that 
not all employees participate in the survey, such as leave of 
absence, recently started employment, impending termi-
nation of employment or sick leave.

S1-14   Health and safety metrics
The Länsförsäkringar AB Group works actively to develop 
its work environment. Part of these efforts involves review-
ing overall structures and data collection concerning 
irregularities. The Group emphasises that metrics for the 
physical work environment are of material significance. 
However, since the work performed within the Group pre-
dominantly consists of office work, the focus was on iden-
tifying and preventing risks linked to the psychosocial work 
environment.

TABLE 12
Percentage of own workforce who are covered by the undertaking’s 
health and safety management system

Coverage  
by H&S system %

Number of  
employees covered

2025 100 4,116

2024 100 3,757

2023 100 3,290

Table 12 shows the percentage of employees in the Läns-
försäkringar AB Group’s workforce that were covered by 
the health and safety management system. The metric is 
used to assess how well the health and safety manage-

ment system covers the Group’s entire workforce and 
ensures that all employees have a common framework for 
occupational safety and health. The information provides 
insight into the Group’s commitment to promoting a safe 
and healthy work environment for all employees.

Participation in the work environment health and safety 
management system includes security training and other 
measures included in the framework of the system. Data is 
collected and reported annually to ensure that all employ-
ees, regardless of their type of employment, are covered by 
the same system. 

S1-15   Work-life balance metrics

TABLE 13
Employees taking family-related leave

2025 2024

Percentage of employees entitled to 
take family-related leave

100% 100%

Percentage of entitled employees that 
took family-related leave, by gender:
Male 28% 18%

Female 33% 21%

Table 13 shows the percentage of employees at the Läns-
försäkringar AB Group that are entitled to take family-re-
lated leave and the percentage that actually took such 
leave, by gender. This metric is used to monitor the Group’s 
efforts to support employees’ work-life balance and ensure 
that all employees, regardless of gender, have access to 
the necessary family-related support. The metric is based 
on current legislation.

It is possible that gender identification does not fully 
capture all variations of gender identity, but for the pur-
poses of this report, legal gender designations have been 
used. 

Statistics on leave taken may be affected by employees’ 
individual decisions not to take leave even though they are 
entitled to take it, which may lead to discrepancies. 

 S1-16  �Remuneration metrics (pay gap and total 
remuneration)

TABLE 14
Pay gaps and remuneration ratio

2025 2024

Percentage gap in pay between female and 
male employees

19% 18%

Annual total remuneration ratio 
Total remuneration for the Group’s highest 
paid individual/median employee annual total 
remuneration (excluding the highest paid 
individual)

10.9 9.3

Table 14 shows the percentage gap in pay between female 
and male employees at the Länsförsäkringar AB Group and 
the annual total remuneration ratio. The metric is used to 
monitor and assess the Group’s work on gender equality 
regarding pay and the overall distribution of remuneration 
between employees, regardless of gender. This information 
is key to ensuring that the Group has fair and transparent 
pay principles. The annual remuneration ratio is calcu-
lated as the monthly salary of the highest paid individual 
divided by the median monthly salary of all employees and 
is divided between men and women. Pension costs are not 
included in the calculation. The information is based on 
the total number of employees. The median salary is cal-
culated on the basis of a fixed contractual full-time salary. 
Since the majority of employees are paid monthly, there 
is no information on hourly salaries. The reason for the 
increased ratio was due to the change of President during 
the year and the fact that the maximum remuneration also 
includes paid vacation pay.
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The Länsförsäkringar AB Group has a responsibility for workers in the value chain, both upstream 
and downstream. The Group works systematically to identify and manage risks related to working 
conditions and the human rights among suppliers, business partners and investees. By setting 
clear requirements, monitoring and conducting engagement activities, the Group endeavours to 
counteract poor working conditions and ensure responsible business conduct in the value chain.

STRATEGY

SBM-3  �Material impacts, risks and opportunities 
and their interaction with strategy and 
business model

Identified risks 
The Länsförsäkringar AB Group has identified a number 
of material risks and negative impacts both upstream and 
downstream in the value chain. Risks for workers upstream 
were identified for suppliers and business partners and 
downstream for investees (holdings). A lack of respect for 
labour laws and human rights in investments, procure-
ment and supplier monitoring could entail, for example, 
indirectly supporting irresponsible business models and 
increasing the risk of labour rights violations. This has a 
negative impact on the Group’s delivery, returns and trust. 
The Länsförsäkringar AB Group has suppliers, business 
partners and investees in sectors and countries that are 
deemed to have an elevated risk of poorer working condi-
tions. The identified elevated risks could negatively affect 
the Group’s operations and reputation and lead to coopera-
tion with counterparties who have poor working conditions.

Management of identified risks

Suppliers
A significant share of the identified risks for workers in 
the Länsförsäkringar AB Group’s value chain relate to the 
Group’s suppliers.

Despite screening, systematic risk assessments and 
requirements for suppliers to comply with the Group’s 
Code of Conduct, there is still an inherent risk that parties 
do not fully comply with these requirements. The risk is 
particularly evident in certain sectors and/or geographic 
locations, and in situations in which the Group has limited 
insight into the suppliers’ internal processes, or where 

suppliers lack incentives to implement the necessary mea-
sures. This increases the likelihood that the Group, directly 
or indirectly, cooperates with suppliers who do not ensure 
decent working conditions for their employees. Further-
more, Länsförsäkringar AB has agreements with repairers 
and care providers under the framework of its insurance 
operations. There is also a risk in these sectors that sup-
pliers do not comply with the Code of Conduct, especially 
since labour rights challenges are common. Alongside the 
risk of poor working conditions, there is also a risk of neg-
ative impacts on the Group’s brand if it was revealed that a 
supplier does not comply with the Code of Conduct.

To manage these risks, the Länsförsäkringar AB Group 
conducted risk assessments of suppliers using an inter-
nally developed tool. The risk assessment involves a num-
ber of risk parameters to identify potential violations of 
human rights, labour, bribery and corruption, and the envi-
ronment based on the supplier’s geographic location and 
sector. Information forming the basis of the risk assess-
ment was collected from several different public sources 
with related indexing and country rankings. A process was 
initiated in 2025 to develop the definition of country risks 
and methods for handling counterparties in high-risk coun-
tries. This work is expected to continue in 2026, including 
establishing a cross-functional supplier forum within the 
Group with representatives from different units.

If a supplier is identified as high risk, a more in-depth 
screening is carried out to gather additional information 
on how the supplier takes preventive action and handles 
labour and human rights issues. If the supplier is unable 
to provide sufficient information, the Group, in the first 
instance, initiates engagement. If such engagement does 
not have the desired effect, the business relationship may 
be terminated prematurely. This option is a last resort in 
the Group’s process for managing material risks for work-
ers in the value chain.

S2 Workers in the value chain

Subtopic Opportunity1), risk, impact Time horizon Value chain

S2 WORKERS IN THE VALUE CHAIN 

Working conditions Risk, Negative impact Short, Medium term  

Equal treatment and opportunities for all Risk, Negative impact Short, Medium term  

Other work-related rights Risk, Negative impact Short, Medium term  

1) see footnote on page 53

Location in value chain:    Upstream    Own operations    Downstream

Policy Responsible party

Code of Conduct for Suppliers Head of Strategy and Communication

Code of Conduct for Other Business Partners Head of Strategy and Communication

Purchasing and Procurement Policy Head of Purchasing

Guidelines on responsible and sustainable business conduct Head of Strategy and Communication

The above are examples of governance documents that are particularly relevant to workers in the value chain.  
This is not a complete overview. 

Social information, cont.
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Identified negative impacts
The Länsförsäkringar AB Group has identified that invest-
ments that violate international labour law standards and 
conventions, such as from the ILO’s standards, could have 
a negative impact on workers in the value chain. Through 
such investments, the Group risks indirectly financing 
operations that do not respect fundamental labour stan-
dards, which poses a risk to both workers’ rights and the 
Group’s reputation.

Management of negative impacts

Investments 
The Group has applied a Policy on Responsible Invest-
ments and Corporate Governance, including related 
responsible investment strategies, for many years to man-
age the risk of negative impacts. These strategies entail 
that investees (holdings) are screened at least every six 
months, or ad hoc based on incidents, via external data 
providers in order to identify potential violations of human 
rights and labour practices. In addition, exclusion criteria 
are applied for serious violations and an exclusion list is 
regularly updated that details investees with confirmed 
violations and those that are excluded from investments. 
The methodology for identifying labour and human rights 
violations among listed investees (admitted for trading on 
public marketplaces) was developed further in 2025. This 
entails that the method for qualitative assessments of 
companies’ responsibility and involvement, as flagged by 
data providers, was concretised and a framework for con-
ducting engagement activities was decided on.

If a violation is identified, the Group initiates engage-
ment and requires that the violation ends and prevention 
action be taken. If engagement does not result in the 
desired change, the company in question may be excluded 
as a last resort.

IMPACT, RISK AND OPPORTUNITY MANAGEMENT

S2-1  �Policies related to value chain workers
The Länsförsäkringar AB Group has adopted governance 
documents based on, but not limited to, established inter-
national conventions and standards for responsible busi-

ness conduct such as the UN Global Compact’s 10 prin-
ciples, the UN Guiding Principles on Business and Human 
Rights, the ILO’s Declaration on Fundamental Principles 
and Rights at Work and the OECD Guidelines for Multina-
tional Enterprises. The governance documents clarify the 
Group’s expectations regarding the counterparty’s work 
on business conduct and expectations and demands on 
other companies relating to investments, lending, pur-
chasing, procurements and partnerships. The aim of this 
is to protect workers in the value chain from exposure to 
violations of human rights, labour law, environmental and 
health risks and to combat corruption and bribery. The gov-
ernance documents describe how material impacts, risks 
and opportunities related to workers in the value chain are 
to be managed.

The methodology for identifying violations also includes 
proposed actions in the event of identified violations, how 
to conduct engagement, possible activities to stop, prevent 
and minimise impacts for affected workers, the possibility 
of remediation for affected workers, and whistleblowing 
possibilities. Engagement is conducted by the Länsförsäk-
ringar AB Group itself, together with other investors or 
through external fund managers and/or external steward-
ship service providers.

When serious sustainability-related violations are iden-
tified, the initiation of engagement is regulated in the Policy 
on Responsible Investments and Corporate Governance 
and the Codes of Conduct for suppliers and other business 
partners. The Policy on Responsible Investments and Cor-
porate Governance states that the aim of reactive engage-
ment is to make companies stop sustainability-related 
violations and to take preventive action. 

S2-2  �Processes for engaging with value chain 
workers about impacts

The methodology for the application of due diligence 
by the identification of negative impacts for workers 
in the value chain
The application of due diligence is divided into several 
components, which together ensure that the Länsförsäk-
ringar AB Group identifies negative impacts for workers in 
the value chain and monitors and addresses them. Com-
ponents include screening to identify negative impacts on 

suppliers, business partners and investees, engagement 
where necessary, and as a final resort, possible exclusion 
or termination of the business relationship.

Screening 
One of the aims of the screening is to identify any violations 
or risk of violations of labour and human rights in relation 
to workers in the value chain, including child labour and 
forced labour. 

Investees are screened every six months to identify 
potential risks or confirmed violations. The screening of 
investees on listed markets is carried out using external 
data. Directly owned unlisted companies and issuers (bond 
issuers) are monitored via dialogue and information gath-
ering. In the case of indirect fund investments in unlisted 
markets (“private equity”), the corresponding expectations 
are managed by screening and handling non-compliant 
investees via contracts with the fund manager. 

Suppliers and business partners are screened when 
contracts are signed and in an annual screening. The 
screening of suppliers and business partners is carried 
out using a risk assessment tool. The tool assesses the 
risk level of a supplier/business partner based on the 
geographic location and sector in which it operates, as 
well as any company-specific violations of international 
conventions by applying data sources used for screening 
listed investees. The Länsförsäkringar AB Group does not 
conduct any analysis to identify workers in the value chain 
who may be particularly vulnerable to impacts or who are 
marginalised.

Managing violations 
If violations are identified for a supplier, business partner 
or an investee, engagement is initiated with demands for 
the relevant party to take action. The Länsförsäkringar AB 
Group has also developed a number of exclusion criteria 
that aim to provide guidance on which companies need to be 
completely excluded from the Group’s investments or where 
business relationships need to be terminated. All exclusion 
criteria are described in more detail in SBM-1, page 48.

Suppliers and business partners with higher risk iden-
tified in the screening also need to respond to the Läns-
försäkringar AB Group’s questionnaire on responsible 

business conduct. The answers to the questionnaire are 
then analysed together with the results of the screening 
to decide whether or not engagement with the company 
needs to be initiated.

Engagement is conducted in dialogue with a represen-
tative appointed by the company in question, whose task 
is to represent the company in the engagement. The com-
pany’s representative is often chosen according to the sub-
ject of the dialogue. Specific objectives and milestones are 
set at the start of the engagement to enable follow-up and 
assessment of the progress of the case. An engagement 
dialogue is managed continuously and the effectiveness of 
the engagement is assessed based on whether the com-
pany implements the changes required in order for Läns-
försäkringar AB Group to continue the business relation-
ship. Insight into companies is limited to the companies 
when the Group has direct contact or where contact takes 
place via other investors or a stewardship service provider. 
The Länsförsäkringar AB Group has no global framework 
agreements or agreements with international trade unions.

Integrating due diligence into operations and strategy
Regulating the application of due diligence in governance 
documents ensures that the operations are aware of and 
informed about such work and the areas of responsibility 
for its application. The Board and other senior executives 
receive training in sustainability at the Länsförsäkringar AB 
Group at least once a year. See section S2-1 on governance 
documents and integration into the operations.

S2-3  �Processes for grievance mechanisms and 
whistleblowing channels

Handling grievances, whistleblowing and remediation
The Länsförsäkringar AB Group has established both 
internal and external channels that its own workforce and 
workers in the value chain can use to report complaints 
or whistleblow, and where reported cases can be investi-
gated. The Group has an internal whistleblowing function 
that is available to its own workforce, consultants, Board 
members, shareholders and trainees who wish to raise 
grievances. The whistleblowing function is a completely 
independent service from the Länsförsäkringar AB Group 
and satisfies high security requirements in terms of 
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encryption, data security and protection of whistleblower 
anonymity. Workers in the value chain have access to the 
same service, which is available via the Länsförsäkringar 
AB website. External whistleblowing cases are handled 
by Länsförsäkringar AB’s Internal Audit. All external cases 
received are processed and investigated. The Länsförsäk-
ringar AB Group is responsible for ensuring that the person 
making a report is protected from negative consequences 
(retaliation) and must also ensure that no-one under the 
company’s control punishes or discriminates against the 
person who made a report.

Incoming whistleblowing and complaints cases are 
regularly documented and an evaluation of closed cases 
is carried out. The documentation includes information 
about cases received and a summary of the actions taken. 
Companies in countries who are members of the OECD are 
responsible for ensuring that there is a National Contact 
Point. The National Contact Points work together to handle 
complaints in different countries. The Länsförsäkringar AB 
Group also has investees and suppliers in countries that 
are not members of the OECD.

S2-4  �Taking action and approaches related to value 
chain workers

Screening of suppliers and business partners
The risk assessment described in section S2-2 aims to 
identify sustainability risks and enable the selection of 
responsible suppliers and business partners. In cases 
when a higher risk has been identified for a supplier or 
business partner, a more comprehensive screening is car-
ried out and more information is gathered. The Länsförsäk-
ringar AB Group applies exclusion and transition criteria to 
all suppliers and business partners to ensure that respon-
sible partners are included.

Screening of investees 
The analysis described in section S2-2 was carried out in 
order to identify whether any investee has breached the 

violations and principles that the Group has undertaken 
to follow, which are presented in S2-1. If a confirmed vio-
lation is detected or if there is the risk of a violation, the 
Länsförsäkringar AB Group conducts a more comprehen-
sive assessment of the investee.

Engagement activities 
The Länsförsäkringar AB Group carries out both proactive 
and reactive engagement as regards labour and human 
rights. Engagement is carried out proactively to encourage 
the investee to work preventively on identified risks, for 
example, by sector, and thus avoid future violations. The 
Group supports PRI Advance and Investor Alliance for 
Human Rights, two investor-led collaborative stewardship 
initiatives on labour and human rights. The aim of these ini-
tiatives is to promote human rights and through its involve-
ment in investor-led initiatives, the Group can engage with 
the investees on their work on human rights. 
  Engagement can also take place reactively if violations 
are identified. When violations are identified, the com-
pany is subject to engagement by a stewardship service 
provider, via an external provider or by Länsförsäkringar 
itself. Engagement activities are intended to guide the 
investee away from violations and towards taking preven-
tative measures. Through these actions, the Länsförsäk-
ringar AB Group strives not only to minimise negative 
impacts, but also to offer companies an opportunity to take 
preventive action. Every six months, the Group follows up 
all ongoing and completed engagement dialogues. Engage-
ment is expected to be completed within three years from 
the start of the dialogue. At the end of the dialogue, the 
party is expected to be able to prove that the violation has 
ceased and preventive measures have been taken. If this 
cannot be ensured, the company may be excluded from 
investment operations and any business relationship may 
be terminated. The list of excluded investees is prepared 
and revised twice a year and includes those excluded from 
all investments.

TARGETS AND METRICS

S2-5  �Targets related to managing material negative 
impacts, advancing positive impacts, and 
managing material risks and opportunities

The Länsförsäkringar AB Group monitors the effective-
ness of policies and actions, including level of ambition, 
indicators and the progress on engagement over time. If 
engagement does not produce the desired results, exclu-
sion is used as the last resort. This applies specifically to 
companies involved in serious violations of international 
conventions and agreements. 

The outcome of engagement is reported at least every 
quarter to corporate management, the Board and the 
owners (the regional insurance companies). For 2025, the 
Länsförsäkringar AB Group set the following direction with 
associated activities for this area: engagement is to be con-
ducted with confirmed irresponsible counterparties. The 
direction for 2025 was that at least 50% of confirmed irre-
sponsible counterparties were to be subject to engagement 
activities. The outcome at the end of 2025 was over 70%.

There are currently no additional quantitative targets 
in this area. Instead, this work is governed by the Group’s 
Policy on Responsible Investments and Corporate Gover-
nance and the Codes of Conduct for suppliers and busi-
ness partners, which clearly define processes and actions 
when violations are identified. The level of ambition and 
effectiveness are monitored on the basis of the processes 
described in S2-4. Any targets and indicators will be con-
sidered as the area is developed and additional needs are 
identified.

The number of investees subject to engagement 
regarding labour and/or human rights is presented in 
table 1. Engagement with investees includes both reactive 
responses to identified violations and proactive measures, 
either through direct dialogue or through engagement in 
such initiatives as PRI Advance and the Investor Alliance 
for Human Rights. 

No violations were identified at suppliers or business 
partners during the year, and thus no reactive engagement 
was taken against these parties.

TABLE 1
Engagement investees
Metric/activity 2025  2024 Comment

Number of investees subject to engagement 
regarding labour and/or human rights

189 64 The increase was due to membership of the Investor Alliance 
For Human Rights, which means that more companies are 
involved in human and labour rights initiatives.

The Länsförsäkringar AB Group is responsible for ensuring 
that the expectations of engagement efforts are com-
municated to the company in question, either directly 
or via a stewardship service provider. The Group is also 
responsible for clearly communicating expectations and 
necessary improvement measures through dialogue with 
the company. The aim is to ensure that the company in 
question is aware of how to improve its operations in rela-

tion to the identified violation. A selected representative 
from the company concerned is consulted. Workers in the 
value chain have an opportunity to express their views on 
the engagement process to aid in its development, via the 
stewardship service provider, external managers or directly 
to the Länsförsäkringar AB Group when the Group con-
ducts dialogue itself.
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Responsible business conduct

G1 Business conduct

STRATEGY

SBM-3  �Material impacts, risks and opportunities 
and their interaction with strategy and 
business model

Responsible business conduct is about how the Läns-
försäkringar AB Group acts so that sustainability is inte-
grated both into its own operations and into the value chain 
related to the environment, human rights, labour, business 
conduct and corporate governance. This means that sus-
tainability requirements are set for suppliers and business 
partners, that sound business conduct is incorporated into 
the entire operations and that the Group is a responsible 
and attractive employer. 

Non-ethical business conduct, money laundering and 
financing of terrorism are international problems that pose 
serious threats to the financial system and its institutions, 
and ultimately also the real economy and national safety. 
Confidence in the financial system is quickly tarnished if 
financial institutions are associated with non-ethical busi-
ness conduct, illegal assets and money laundering or if the 
institutions are used to finance terrorism. 

The finance industry is subject to regulations that seek 
to prevent and counteract the financial system being uti-
lised for money laundering and financing of terrorism. 
Corruption risk, such as bribery, conflicts of interest and 
abuse of power, is a risk found in all companies regardless 
of industry and country. Every day, the Länsförsäkringar 
AB Group works to prevent this type of behaviour, which is 
vitally important and a key priority for meeting regulatory 
requirements, contributing to a stable financial system and 
for the Group to uphold its good reputation. 

The Länsförsäkringar AB Group strives to establish long-
term and sustainable partnerships with suppliers. Most 
supplier relationships last longer than three years, in line 
with the Group’s purchasing strategy. The management of 
suppliers is based on strategic efforts that also take into 
account risks linked to sustainability matters. A majority of 

the Länsförsäkringar AB Group’s purchases are made from 
service providers with a focus on local and certified suppli-
ers primarily based in Sweden. IT purchases are made from 
suppliers operating both in Sweden and other countries, 
such as India. Sustainability-related risks are mainly linked 
to working conditions. Specific risks were also identified in 
different purchasing categories, such as promotional prod-
ucts with the company’s logo as well as cleaning services. 
Despite a low risk of financial crime, fraud in various sec-
tors, such as health care and workshops, affects the claims 
provisions and thus the outcome of claims costs. These 
cases of fraud could lead to increased costs and negatively 
affect the financial stability of the Group. A governance-re-
lated negative impact has also been identified linked to a 
lack of coordination and poorly defined mandates regarding 
supplier management that increases the risk of inefficiency, 
lower business control and irregularities.

To ensure effective information security requirements, 
the Group systematically tests and evaluates technical 
safeguards, such as penetration tests, vulnerability scans 
and independent audits. Identified shortcomings are man-
aged in a risk-based process and addressed continuously. 
Targets and metrics currently focus on training initiatives 
to nurture a culture of safety and raise safety awareness. 
Implementation of training courses and exercises is mon-
itored and measured, and training programs are updated 
annually based on current requirements and threats.

The Länsförsäkringar AB Group needs to process and 
manage large amounts of personal data to meet its com-
mitments to customers, employees and other registered 
individuals. In some cases, the personal data will need to be 
stored for a long period of time. This requires systematic and 
effective data protection initiatives, and adequate techno-
logical and organisational measures. Shortcomings in data 
protection could result in the companies incorrectly handling 
registered personal data, which negatively affects privacy. 

The Länsförsäkringar AB Group needs robust control 
systems to reduce the risk of its operations being used for 

Policy Responsible party

Policy on Anti-Money Laundering and Financing of Terrorism Head of Legal Affairs

Policy on Improper Benefits Head of People & Culture

Guidelines on managing whistleblowing cases Head of Internal Audit

Tax Policy Chief Financial Officer

Subtopic Opportunity1), risk, impact Time horizon Value chain

G1 BUSINESS CONDUCT 

Political engagement and lobbying 
activities

Positive impact Short, Medium, Long term
 

Corruption and bribery Negative impact Short, Medium, Long term    

Corporate culture Risk, Negative impact Short, Medium, Long term  

Management of relationships with 
suppliers

Risk, Negative impact Short, Medium term

COMPANY-SPECIFIC TOPICS

Financial crime

Money laundering Risk, Negative impact Short, Medium, Long term  

Fraud Negative impact Short, Medium, Long term  

Privacy

Cybersecurity Risk, Negative impact Short, Medium, Long term    

Privacy Negative impact Short, Medium, Long term  

1) see footnote on page 53

Location in value chain:      Upstream    Own operations    Downstream

The above are examples of governance documents that are particularly relevant to business conduct. This is not a complete overview.

By combining strict business conduct policies with a strong corporate culture, the Länsförsäkringar 
AB Group ensures that all employees act in accordance with the Group’s high ethical standards. 
Strict requirements are also set for suppliers and other business partners. 

IntroductionContents Strategy Our operations Financial statements Other informationBoard of Directors’ Report

96LÄNSFÖRSÄKRINGAR AB 2025 ANNUAL REPORTsustainability report



financial crime. Inadequate control systems risk making 
the operations more vulnerable to money laundering and 
financing of terrorism, as well as making customers more 
vulnerable to fraud. 

In the Länsförsäkringar AB Group’s investment opera-
tions, there is a risk that companies will fail in their pro-
cesses linked to bribery and corruption, which could lead 
to investments being made in companies that commit 
such violations, which thereby has a negative impact on 
the external world. Similarly, there is also a risk that inade-
quate consideration of ethics and responsible governance 
in procurement processes, purchasing and monitoring will 
result in the Group supporting operations with unethical 
business conduct and enabling irregularities. To manage 
this risk, the Group conducts semi-annual screening of all 
portfolio companies to identify potential violations of the 
UN Global Compact and OECD guidelines, which address 
such matters as bribery and corruption. If a violation is 
identified, engagement is initiated in the first instance to 
support the company in ceasing such behaviour. Manage-
ment of identified risks in the supply chain is described in 
more detail in SBM-3 in S2, page 92.

The Länsförsäkringar AB Group is also exposed to sus-
tainability-related risks linked to misleading communica-
tion, data quality, changes in the business environment and 
the integration of climate-related factors in business deci-
sions. A lack of quality assurance of sustainability informa-
tion could lead to misleading communication (greenwash-
ing), which could result in regulatory action and negative 
impacts on confidence and reputation.

The Group’s ability to make informed decisions is 
dependent on reliable data and appropriate analytical 
tools. Failures in managing data or analysis could result in 
incorrect decisions, inadequate risk assessment, missed 
business opportunities and increased regulatory risks.

Rapid changes in policy landscapes, market conditions 
and consumption patterns could render planning and stra-
tegic decisions more difficult. Failure to adequately adapt 
the operations could impact demand for products and ser-
vices and the company’s long-term returns. Furthermore, 
a risk has been identified associated with climate-related 
risks and emission costs not being sufficiently integrated 
into business decisions, which could negatively impact 

profitability and delaying the achievement of the Group’s 
sustainability targets and ambitions.

IMPACT, RISK AND OPPORTUNITY MANAGEMENT

G1-1  �Business conduct policies and corporate 
culture

The Länsförsäkringar AB Group has established compre-
hensive business conduct policies and corporate culture, 
which are central to the Group’s operations and success. 
These governance document mainly consist of Codes of 
Conduct for employees, suppliers and other business 
partners, the Personnel Policy and the Policy on Improper 
Benefits. Together, these governance documents ensure 
an ethical and inclusive work environment. In addition, the 
Länsförsäkringar AB Group has an adopted Code of Culture 
and a Diversity and Equality Plan, which are integrated into 
these governance documents. The Group’s business con-
duct includes both the corporate culture and strict rules for 
handling gifts, rewards and other benefits. The Policy on 
Improper Benefits aims to prevent corruption and bribery 
and to promote high ethical standards.

The governance documents and codes of conduct reg-
ulate business conduct and the Group’s expectations and 
demands on both its own workforce and on suppliers and 
other business partners relating to investments, lending, 
purchasing, procurements and partnerships. The aim of 
this is to protect workers in the value chain from exposure 
to violations of human rights, labour law, environmental 
and health risks and to combat corruption and bribery.

To ensure compliance with these rules, mandatory 
online courses are held annually based on the Code of 
Conduct for employees, which includes information about 
the Länsförsäkringar AB Group’s approach to benefits, cor-
ruption, bribery, culture, work environment, employee and 
leadership, and management of conflicts of interest and 
irregularities. The Code of Culture is the foundation of the 
Länsförsäkringar AB Group’s corporate culture and serves 
as support for how employees are to act and treat others. 
This is closely linked to the business plan and used to dis-
cuss and implement healthy behaviours and leadership.
The Code of Culture emphasises the importance of an 
inclusive work environment that benefits from diversity and 

different perspectives. The Personnel Policy supplements 
the code of culture by regulating the work environment, 
gender equality and diversity, and ensuring that all employ-
ees are treated fairly and with respect. The policy sets out 
that all employees have equal rights and opportunities 
regardless of gender, ethnicity, sexual orientation, religion, 
age, disability, transgender identity or expression.

To promote corporate culture and ensure compliance 
with business conduct policies, regular employee surveys 
and feedback sessions are conducted to collect employees’ 
opinions and identify areas for improvement. The results 
are used to develop action plans that are integrated into the 
business plan and followed up with active measures in the 
Diversity and Equality Plan. Achievement of targets linked 
to the active measures is monitored annually with the chief 
safety representative and presented to the Work Environ-
ment and Equality Committee. The People & Culture unit 
management team is also studies the actions and targets. 
These above-mentioned policies enable the identification, 
assessment, management and remediation of impacts, risks 
and opportunities related to responsible business conduct.

By combining strict business conduct policies with a 
strong corporate culture, the Länsförsäkringar AB Group 
ensures that all employees act in accordance with the 
Group’s high ethical standards. This contributes to a sus-
tainable and engaging work environment in which the 
well-being of employees and the success of the Group 
combine to ensure responsible business conduct.

Channels to detect crimes and irregularities 
The Länsförsäkringar AB Group has zero tolerance for vio-
lations of the law and irregularities that violate the Group’s 
policies and guidelines. The Group’s risk model includes 
self-assessments for less extensive risks, and key controls 
for more extensive risks, linked to various processes and 
system support. Several channels and procedures have 
been prepared to identify and manage potential incidents, 
including a digital whistleblowing system that is available 
for all employees through internal channels, and for exter-
nal parties through the process communicated on Läns-
försäkringar’s website.

In addition to the whistleblowing system, an internal 
reporting system is in place for employees to report irreg-

ularities and incidents. Leadership forums, training and 
practical tools ensure that leaders have the support they 
need to receive reports and raise the concerns about vio-
lations. All methods of reporting follow the same handling 
process as for an internal investigation.

Employee training
To ensure compliance and awareness of the Group’s pol-
icies and procedures in business conduct and corruption, 
a mandatory training course on the Code of Conduct has 
been prepared for all employees and consultants. The 
Code of Conduct includes sections on corruption, bribery, 
crime and the channels to be used in the event that an 
irregularity is observed. In addition, identified functions, 
employees in the Länsförsäkringar Bank Group who inter-
act with customers, and are therefore at a higher risk of 
corruption and bribery, receive additional training. See 
table 2 on page 101 for more information on training.

The aim is to provide the knowledge and skills needed 
to recognise, reflect and act on potential irregularities that 
may occur within the business. The training covers both 
theoretical and practical aspects of identifying, reporting 
and managing ethical violations. 

Engagement
The Länsförsäkringar AB Group’s engagement activities 
include dialogues on business conduct, which includes brib-
ery and corruption, corporate governance, sustainable busi-
ness strategy and risk management. These activities are 
carried out both reactively when incidents occur and proac-
tively to prevent them from occurring. Reactive engagement 
is initiated if an investee is deemed to be involved in seri-
ous violations of international conventions and guidelines. 
Proactive dialogue on business conduct also takes place to 
prevent risks and promote responsible conduct.

Furthermore, engagement is carried out through partici-
pation in investor-led initiatives. In 2025, Länsförsäkringar 
AB became a member of Transparency International’s 
Investor Integrity Forum, which aims to develop the dia-
logue between owners and companies to prevent risks asso-
ciated with bribery and corruption and promote increased 
compliance. In 2026, Länsförsäkringar AB will actively par-
ticipate in the investor forum and engagement activities with 
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companies, focusing particularly on the defence industry. 
Engagement in 2025, via the Länsförsäkringar AB Group’s 
stewardship service provider, included such issues such 
as fair wages, the composition of the company boards and 
shareholder rights for the relevant investees. 

Proactive engagement conducted by the Group includes 
voting at general meetings, participating in nomination 
committees and dialogues with boards and management 
about sound corporate governance. As part of this proac-
tive engagement, the Länsförsäkringar AB Group monitors 
every year the number of general meetings at which it has 
voted, its participation on nomination committees, gender 
distribution on the Board and the number of investees sub-
ject to engagement on business conduct.

TABLE 1
Engagement investees
Metric/activity  2025  2024

Number of investees subject to engage-
ment regarding business conduct

48 36

Number of general meetings at which 
votes were cast

196 121

Participation in nomination committees 15 13

Percentage of women on the boards of 
the companies where the Länsförsäk-
ringar AB Group is a member of 
the nomination committee

46% 43%

G1-2  �Management of relationships with suppliers
The Länsförsäkringar AB Group’s Code of Conduct for Sup-
pliers sets sustainability requirements for both new and 
existing suppliers. The Code is based on the UN Global 
Compact and defines requirements regarding human rights, 
labour, environment and anti-corruption, as well as general 
and IT-specific security guidelines and guidelines for man-
aging conflicts of interest. The Code of Conduct is a require-
ment when entering into contracts with new suppliers.

Assessing risks in the supply chain
The assessment of supplier-related risks is carried out reg-
ularly as part of the Group’s procedures to identify, assess 
and manage sustainability-related risks. This work takes 
place on the basis of due diligence. Both new and existing 

suppliers are evaluated using a risk assessment tool. The 
risk assessment process enables the identification and 
management of vulnerable suppliers exposed to significant 
economic, environmental and social risks. By offering sup-
port and resources, the Länsförsäkringar AB Group helps 
these suppliers improve their processes and reduce their 
sustainability-related risks. The Group also uses a tool to 
carry out sanctions checks against EU and UN sanctions 
lists, which applies to all suppliers.

Monitoring of suppliers 
The sustainability performance of existing suppliers is 
monitored by business managers, for example, by holding 
regular meetings and on-site visits. The follow-up process 
ensures that suppliers have read the Code of Conduct and 
are aware of the Länsförsäkringar AB Group’s expectations 
and requirements, and that identified areas for improve-
ment are addressed. The Länsförsäkringar AB Group works 
to monitor workers in the value chain, including suppliers, 
business partners and investments. 

The Länsförsäkringar AB Group conducts a screening 
using a proprietary risk assessment tool to assess the 
work of suppliers and business partners, and to identify 
sustainability risks, see section S2 for a description of the 
work on due diligence. Should a supplier or business part-
ner be identified as non-compliant, a more comprehensive 
assessment is carried out, such as in-depth monitoring and 
engagement. The Länsförsäkringar AB Group applies exclu-
sion and transition criteria to all investments to ensure that 
only sustainable and responsible partners are included. 

Maintaining healthy supplier relations
Late payments can have a significant negative impact on 
both small and large enterprises. The Länsförsäkringar 
AB Group strives for the fair treatment of suppliers, which 
includes ensuring that late payments can be avoided and 
that payments are made on time. An important prerequi-
site for upholding this principle is to clearly communicate 
payment terms and expectations on suppliers, implement 
an effective invoicing process, maintain open and regular 
dialogue with suppliers, and have automated payment pro-
cesses in place to reduce the risk of human error. Should 
a late payment nevertheless occur, measures are taken to 

rectify the situation and proactively ensure that it is not 
repeated. The Länsförsäkringar AB Group’s employees that 
work in this area also undergo training in handling supplier 
invoices to increase awareness of the importance of paying 
supplier invoices on time.

G1-3  �Prevention and detection of corruption and 
bribery

The Länsförsäkringar AB Group has a comprehensive sys-
tem and procedures for preventing, detecting, investigating 
and taking action in the event of allegations or incidents of 
bribery and corruption. The systems and procedures are pri-
marily set out in the Code of Conduct for Employees, security 
guidelines and the Guidelines on responsible and sustainable 
business conduct. Requirements and expectations regarding 
the prevention of bribery and corruption in the value chain 
are regulated in the Code of Conduct for Suppliers, the Code 
of Conduct for Other Business Partners and the Policy on 
Responsible Investments and Corporate Governance. 

Policies and guidelines are implemented in accordance 
with the Group’s governance model and are published in 
the Länsman document management system and on the 
Länet intranet. The Code of Conduct for Suppliers and the 
Code of Conduct for Other Business Partners are also pub-
lished on LF.se. Policies on the handling of gifts, rewards 
and other benefits are regularly updated to increase aware-
ness and compliance of corruption and bribery rules.

The Group also conducts mandatory training, such as 
the annual e-course on the Code of Conduct for employees, 
to ensure that all employees are aware of and comply with 
applicable rules. This improves knowledge about improper 
benefits, corruption, competition rules and risks in this 
area. To provide support, the Group has implemented pro-
cedures and training courses to ensure that employees are 
aware of the rules on improper benefits.

To prevent corruption and bribery, the Länsförsäkringar 
AB Group has implemented internal controls and key con-
trols according to the risk management model and inte-
grated system support and business systems, which means 
that potential irregularities can be detected early. A project 
to strengthen and develop internal processes was initiated 
in 2025 to counteract bribery and corruption. This work led 
to a review of the division of responsibilities for regulatory 

compliance and monitoring in this area, which is expected 
to be completed in 2026. To further mitigate risks, regular 
vulnerability assessments are performed at operational 
level, and the reporting of secondary employment and 
conflicts of interest results in a risk-aware approach.

The detection of a potential incident leads to require-
ments for incident reporting and independent investiga-
tion in accordance with the Group’s internal investigation 
process, whereby that investigators ensure objectivity 
and that there are no conflicts of interest. Depending on 
the outcome, the function, such as the Work Environment 
Committee, becomes involved and appropriate feedback is 
provided to the management team. Individuals are handled 
in accordance with labour law.

The Group has developed and digitalised the whis-
tleblowing procedure, which is available to all employees 
via internal channels and to external counterparties on 
Länsförsäkringar’s website. Both internal and external 
whistleblowing is anonymous and cases are treated confi-
dentially. Whistleblowing cases are handled independently 
and autonomously by Internal Audit together with an 
internal team consisting of representatives from Internal 
Audit, Legal Affairs and People & Culture. The internal 
team is responsible for deciding on actions to be taken in 
confirmed whistleblowing cases and for investigating and 
deciding on actions to be taken in cases that are not con-
firmed whistleblowing cases, but are considered material. 
The Head of Internal Audit is to report regularly to the Chief 
Sustainability Officer on the number of cases received and 
the areas to which they relate.

These actions apply to both own operations and workers 
in the value chain. The timeframes include continuous policy 
and guideline updates, annual training, regular vulnerability 
assessments and permanent availability of the incident and 
whistleblowing procedures. The Group allocates significant 
resources to complete the action plans against corruption 
and bribery, including current and future financial resources 
for training programmes, vulnerability assessments, incident 
reporting and whistleblowing systems. These resources 
are integrated into the budget and financial statements to 
ensure long-term sustainability and efficiency.

The Länsförsäkringar AB Group joined Transparency 
International and the Swedish Anti-Corruption Institute 
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in 2025 to assist in preventing and spreading knowledge 
about bribery and corruption. These initiatives endeavour 
to prevent and spread knowledge about bribery and cor-
ruption. With these memberships, the Group has taken 
significant steps to help increase transparency, knowledge 
and self-regulation in the business world. This commit-
ment enables the Group, together with other stakeholders, 
to raise awareness of corruption and proactively help to 
bring about a more responsible and futureproof society. 
The newly acquired company SAVR does not currently 
have complete information, which is why the company is 
not included in the following KPIs: G1-3 Prevention and 
detection of corruption and bribery.

TARGETS AND METRICS

G1-4  �Confirmed incidents of corruption or bribery
During the reporting period, the Länsförsäkringar AB Group 
had 0 convictions for violation of anti-corruption and 
anti-bribery laws. 

G1-5  �Political influen ce and lobbying activities
As a member of industry organisations such as Finance 
Sweden, Insurance Sweden, and the Swedish Investment 
Fund Association, Länsförsäkringar AB participates in 
consultation procedures at the national and EU levels in 
regulatory areas that have a material impact on the Läns-
försäkringar AB Group’s operations.

In 2025, the Länsförsäkringar AB Group increased 
opportunities for asset owners to help strengthen Swe-
den’s total defence. The work included mapping invest-
ment needs in close dialogue with Swedish capital owners 
and the national advisor on strengthening private-public 
partnerships. 

G1-6  �Payment practices
The average time it takes for companies in the Länsförsäk-
ringar AB Group to pay an invoice is 30 days. No legal 
proceedings took place in 2025 that were related to late 
payments.

Under the Group’s standard contract, the payment 
terms for indirect suppliers are that payment for services 
rendered is made within 27 days from the date of receipt 

of the invoice. Indirect suppliers refer to purchases for the 
Group’s operations such as consultants, IT and HR.

For direct suppliers in claims adjustment within the 
Non-life Insurance business unit, payment for services ren-
dered is made within 26 days from the date of receipt of the 
invoice in accordance with the payment terms of the stan-
dard contract. Other reimbursements to direct suppliers are 
primarily handled by the policyholders. Direct suppliers refer 
to expenses within the framework of insurance contracts, 
such as motor workshops and animal and health clinics.

The share of payments made on time according to 
agreed payment terms is 77% (74) for the Länsförsäkringar 
AB Group. There were several reasons that the share was 
not 100%. Common reasons are that invoices are some-
times sent to the wrong address or do not have the nec-
essary documentation, which delays processing. Invoices 
may also need to be investigated further, for example, in 
the event of uncertainty about costs or when part crediting 
is expected. 

COMPANY-SPECIFIC SUSTAINABILITY MATTERS
The Länsförsäkringar AB Group is part of the welfare sys-
tem due to the financial security it provides, and locally is 
an important part of a sustainable society, which the Group 
supports through its operations. However, the welfare 
system, and therefore the Länsförsäkringar AB Group, is 
threatened by a rising trend of criminal activities such as 
fraud and money laundering. These matters have been 
identified as material under the framework of the dou-
ble materiality assessment. It is therefore of the utmost 
importance to maintain strong resilience and continuously 
develop the ability to both combat and prevent criminal 
activities to which the Group is exposed.

Money laundering
The criminal economy is systemic in that it threatens the 
welfare system and confidence in democracy while distort-
ing competition. The financing of terrorism is a palpable 
threat and includes handling money with the aim of financ-
ing terrorism, providing financial support to persons or 
organisations committing terrorist offences, or financing a 
trip abroad for someone who intends to become involved in 
a terrorist organisation.

Governance and activities
Länsförsäkringar AB Group's Policy on Anti-Money Laun-
dering and Financing of Terrorism is the foundation of the 
Group’s regulations in this area. The policy is resolved 
by Länsförsäkringar AB’s Board and sets out the require-
ments for proactive measures that the Group must take to 
manage the risk that the licensable companies, which are 
subject to anti-money laundering regulations, are used for 
money laundering and the financing of terrorism.

In addition to the policy that governs efforts against 
money laundering and the financing of terrorism, there 
are regulations that provide additional specific details of 
how the work should be performed. The Länsförsäkringar 
AB Group regularly reviews the content of the policy and 
continuously develops the Group’s guidelines and the sub-
sidiaries’ instructions to reduce the risk of the operations 
being used for money laundering and the financing of ter-
rorism. Agria is subject to local anti-money laundering reg-
ulations for its cross-border operations through branches 
in Norway, Finland and France and needs to therefore com-
ply with local rules in this area, which meant that gover-
nance documents and processes were adapted. Agria has 
also established and resolved on a general risk assessment 
for the countries concerned.

By actively monitoring transactions and activities, sys-
tematic work is conducted to maintain good knowledge of 
customers and their businesses, and to reduce the risk of 
the banking and life-assurance operations being used for 
money laundering and the financing of terrorism. Within 
the Group’s licensable companies, which are subject to the 
anti-money laundering regulations, central function man-
agers are in place to ensure and monitor compliance with 
Group procedures and guidelines. The Länsförsäkringar 
AB Group has a system for reporting discrepancies, which 
aims to detect discrepancies that may indicate suspected 
money laundering or the financing of terrorism.

To achieve the Group’s targets, Länsförsäkringar Bank 
has an ongoing programme aimed at developing more effi-
cient work methods and purpose-driven systems to reduce 
the risk of the bank being used for money laundering and 
the financing of terrorism. A project has been initiated at 
the Group to implement future regulations in this area.

An annual risk assessment is carried out each year in 

which relevant subsidiaries perform an analysis of their 
businesses to assess the risk of being used for money 
laundering or the financing of terrorism. This assessment 
is then used as a basis for the daily work to prevent money 
laundering and the financing of terrorism. The general risk 
assessment is also updated and reviewed when new prod-
ucts, services or distribution channels are introduced and 
relevant changes are implemented.

The customer’s risk profile is assessed based on cus-
tomer due diligence data. To detect deviating activities at 
an early stage, ongoing business relationships and transac-
tions are monitored. If money laundering or the financing 
of terrorism is suspected, an investigation is conducted. If 
suspicions remain following the investigation, the matter 
is promptly reported to the Financial Intelligence Unit of 
the Police. A decision is made on whether there is a need 
for risk mitigating measures or if the business relationship 
should be terminated.

To elevate its ability to counter money laundering and 
the financing of terrorism, the Länsförsäkringar AB Group is 
also active in various forms of industry collaboration. Exam-
ples include Finance Sweden, the Swedish Anti-Money 
Laundering Institute (SIMPT) and Insurance Sweden.

Targets and metrics 
The objective of the Länsförsäkringar AB Group is to pre-
vent the subsidiaries that are subject to the anti-money 
laundering regulations from being used for money laun-
dering and the financing of terrorism. All employees and 
contractors of these subsidiaries must be very familiar with 
the companies’ governance documents and procedures for 
combating money laundering and the financing of terror-
ism, and understand how these are relevant to their work. 
Each year, these employees undergo mandatory training 
on anti-money laundering. In addition, continual training 
is provided in specific areas. During the year, the bank’s 
employees completed in-depth training to identify risks of 
financial crime associated with corporate customers.

Fraud
Fraud remains a major and growing problem in society with 
strong links to organised crime, resulting in many victims 
every year.
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Governance and activities
Länsförsäkringar Bank has developed processes for how 
preventative fraud alerts are to be handled and commu-
nicated to the affected stakeholders. An instruction and 
procedure is in place resolved on by the Head of Financial 
Crime Prevention and the Head of Fraud, which aims to 
ensure that cases of fraud are managed efficiently and 
appropriately. The procedure describes how the fraud 
group’s tasks are to be carried out based on the areas of 
responsibility within the unit, while the instruction states 
the requirements for proactive measures that Länsförsäk-
ringar Bank is to take to protect the bank and its customers 
from fraudulent activities.

Länsförsäkringar AB has its own operations for com-
bating fraud in the insurance business, which supports 
the regional insurance companies through investigations, 
training and analyses of local business, and works with the 
corresponding areas in Länsförsäkringar AB’s operations. 
These efforts are governed by the Group’s Guideline on 
unclear insured events. The Guideline should be seen as 
complementary to the Insurance Policy – Guideline on 
Claims Adjustments, for which the Head of the Non-life 
Insurance business unit is responsible. The Group is also 
developing tools for the automated detection of unclear 
insured events that may be fraudulent. This initiative sup-
ports efforts on more sustainable claims adjustment and 
will cover activities related to claims adjustment nation-
wide. By increasing resources and developing technologies, 
the number of stopped claims payments can be increased 
when unclear insured events are resolved.

Länsförsäkringar Bank is working to reduce the risk 
of the bank and its customers being exposed to fraud. 
Länsförsäkringar Bank also participates in the bank-wide 
initiative “Scameaware!”, which is a collaboration between 
Sweden’s banks and Finance Sweden to counteract fraud. 
The aim is to raise awareness and spread knowledge about 
what to do if a fraudster calls to prevent more people 
from becoming victims of fraud. In addition, the bank has 
entered into collaboration with the Police, the Swedish 
Theft Prevention Association and the Swedish Internet 
Foundation to form a neutral private-public partnership. 
The purpose of this partnership is to gather information 
about ongoing digital crimes and attempted crimes to 

quickly alert the public and small businesses via warnings 
on sakerhetskollen.se and the media, and to facilitate col-
laboration on appropriate crime prevention initiatives. The 
bank has also produced information material on fraud that 
is available to all regional insurance companies.

The Länsförsäkringar AB Group’s activities include 
developing new functionality for existing services. For 
example, the ability to block card payments in a specific 
country has already been introduced. To reduce the risks 
and negative impacts of fraud, Länsförsäkringar Bank also 
introduced general blocks for foreign payments and low-
ered the limits for money transfers. Measures taken and 
strengthened monitoring capacity combined with other 
capabilities had a positive impact by reducing customer 
loss per case of completed fraud. The number of reported 
and completed fraud cases is lower than last year.

Targets and metrics 
Employees of Länsförsäkringar Bank undergo mandatory 
annual training on how the bank can counteract and com-
bat fraud and what warning signs employees should be 
aware of and how to proceed.

Cybersecurity
The global security situation and the increased digitalisa-
tion of financial services entail a continued heightened 
threat to information security. In light of this, cyber security 
is a central part of the Länsförsäkringar AB Group’s work 
on robust operational resilience and long-term sustain-
able operations. During the year, the Group continued to 
strengthen its ability to prevent and respond to cyber-
attacks in line with EU regulations, including the Digital 
Operational Resilience Act (DORA).

Governance and organisation
The companies’ information and cyber security work is gov-
erned by a Group-wide IT policy, decided by the Board, with 
the aim of maintaining robust digital operational resilience, 
high availability, good cyber hygiene and strong digital cus-
tomer protection. The policy applies to the entire informa-
tion and transaction chain, including third-party providers.

Information security work is led and coordinated by 
Länsförsäkringar AB’s Chief Information Security Officer 

(CISO) and Head of Bank Security at Länsförsäkringar 
Bank. This work is risk-based and systematic and follows 
the ISO 27000 series and other established standards. 
The information security system of procedures, internal 
rules and tools is used to govern, monitor and continually 
improve the level of security.

The IT security function supports information security 
efforts, in line with the NIST Cybersecurity Framework 2.0 (in 
particular the Govern, Identify, Protect and Detect functions), 
through technical safeguards and periodic security testing. 
Penetration tests of critical, new and changed IT systems 
are carried out regularly. Identified shortcomings are anal-
ysed, prioritised and managed in a risk-based process, and 
resources for testing have been successively reinforced as 
the threat profile increases and in line with the continuous 
improvement requirements under the framework.

The Group conducts regular vulnerability scans of the 
IT environment and annual independent audits by external 
auditors and through third-party certifications. Supplier gov-
ernance and third-party risk management were enhanced to 
meet the DORA requirements. Customers who are impacted 
by IT incidents can contact Länsförsäkringar AB.

Incident contingency, skills and cooperation
Regular scenario-based exercises are conducted for cor-
porate management and other key functions to strengthen 
digital resilience. During the year, technical security capa-
bilities, including surveillance, incident response and 
recovery capabilities, were assessed and strengthened 
based on the threat profile for the financial sector.

A cybersecurity training programme is used by employ-
ees in IT operations and security awareness is being 
gradually developed throughout the organisation. The 
Länsförsäkringar AB Group routinely participates in indus-
try-wide collaborations in Insurance Sweden’s Information 
and Cybersecurity Group, relevant groups in Finance Swe-
den and in Eurapco with other European mutual insurance 
companies. This allows for experiences to be exchanged 
and the shared management of current cyber threats.

Targets and metrics 
The goal of the Länsförsäkringar AB Group’s training pro-
gramme is to achieve a robust security culture and a high 

level of security awareness. The training programme is 
conducted based on a training plan that indicates which 
training courses are available, the target group and when 
the courses will be held. A training specification clarifies the 
underlying external regulatory requirements for training in 
the field of security. The content of the training programme 
is adapted for various target groups and covers both teach-
er-led and Internet-based courses with example exercises.

Employees’ completion of the training courses is mea-
sured and monitored. Various types of exercises are also 
conducted, about phishing for example. Efficiency in the 
phishing exercises is measured through the proportion that 
clicked on the link in the phishing exercise (security aware-
ness) and through the proportion that did not report it as 
phishing (willingness to report). The procedure is carried 
out through work on training courses following an annual 
plan. The training programmes are updated annually for 
adaptation to regulatory requirements, governance docu-
ment updates and threat and risk profile.

Privacy

Governance and activities
The Länsförsäkringar AB Group has adopted a policy for 
the processing of personal data so as to best safeguard 
the privacy of customers, employees and other registered 
individuals. The purpose of this policy is to regulate and 
describe the strategy for data protection, thereby ensuring 
that personal data is processed in accordance with the 
requirements in the General Data Protection Regulation 
(GDPR) and other applicable data protection legislation. 
The policy was adopted by the Länsförsäkringar AB Board, 
and has subsequently been adapted to individual compa-
nies and adopted by all subsidiaries in the Group.

Procedures stemming from this policy have been estab-
lished in order to guarantee compliance with the regulatory 
requirements. The purposes of these requirements include 
ensuring that the rights of registered individuals are ade-
quately managed, that registers are kept of personal data 
processing, that personal data is managed in a transparent 
and open manner in relation to the registered individuals, 
and that integrity risks are managed and minimised by 
conducting risk and impact assessments. When third par-
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ties are engaged to process personal data on behalf of the 
Länsförsäkringar AB Group, it must be ensured that the 
provider carries out suitable technological and organisa-
tional measures to protect the rights of registered individ-
uals. Furthermore, a personal data processor agreement 
must be signed that regulates how personal data is to be 
processed, and the commitments of the respective parties 
towards one another and the registered individuals.

To strengthen efforts around data protection issues, 
Länsförsäkringar AB has taken additional organisational 
measures. These comprise the establishment of the Privacy 
Office, a support function in Legal Affairs that specialises 
in data protection. The Privacy Office works on the basis of 
the strategic objectives for data protection initiatives and 
to maintain the Group-wide framework that governs how 
personal data may be processed. The Privacy Office also 
routinely supports and trains the organisation on issues 
related to data protection law. Länsförsäkringar Bank has 
also established a first-line support function, Data Protec-
tion Bank, which besides specialist expertise in data protec-
tion has the Bank Group as its primary focus. All companies 
in the Länsförsäkringar AB Group that are subject to licence 
requirements have appointed a Data Protection Officer. The 
Data Protection Officer provides advice and recommenda-
tions in conjunction with developments and changes to the 
operations and checks, monitors and reports on the com-
pany’s regulatory compliance. The Data Protection Officer 
especially monitors integrity risks for customers, employees 
and other registered individuals. Identified risks, outcomes 
of audits and other observations are reported to the Presi-
dents and Boards of each company.

Another key component of data protection is informa-
tion security. These initiatives are pursued in a structured 
manner, and based on risk in accordance with acknowl-
edged standards. Länsförsäkringar AB’s information secu-
rity function plans, monitors and evaluates security in the 
Länsförsäkringar AB Group and prepares governance doc-
uments based on Länsförsäkringar AB’s Information Secu-
rity Policy, which was adopted by the company’s Board. 
Länsförsäkringar AB’s Information Security Policy can be 
adapted to each company’s business requirements and 
is to be adopted by all companies in the Länsförsäkringar 
AB Group. These documents describe organisational and 

technological measures that are to be implemented. The 
policy applies to the Group’s entire operations, including 
sub-suppliers, regardless of where the work or processing 
is performed, accounting for the risks associated with how 
and where the processing is performed.

Targets and metrics
To ensure that the Länsförsäkringar AB Group’s employees 
and suppliers process information in accordance with the 
governance documents, regular mandatory information 
security training courses and training courses in data pro-
tection are held. Data protection training is mandatory for all 
new employees of the Länsförsäkringar AB Group and must 
be completed at least every two years by all employees.

Tailored information security training courses and 
exercises for select target groups are also conducted. 
The Group has also made it clear that all employees are 
responsible for the processing of personal data by includ-
ing fundamental rules into the Code of Conduct. Employees 
and suppliers assess, manage and report security and 
personal data breaches in accordance with the established 
incident management process. The information security 
function follows up on the outcome of management of 
security incidents on a regular basis.

Mandatory training
The Länsförsäkringar AB Group assigns mandatory training 
courses based on needs and risks for various employee 
categories. This strategy means that training requirements 
in different subjects are adapted to the duties of the target 
group. To manage risks related to bribery and corruption, 
Länsförsäkringar AB has introduced a Code of Conduct 
that applies to all employees and consultants. This is why 
the course on bribery and corruption encompasses all 
employees. Similarly, the Group’s security guidelines apply, 
meaning that cybersecurity and privacy training courses 
are aimed at all employees. Specific training requirements 
on anti-money laundering and financing of terrorism apply 
to the employees of Länsförsäkringar Bank, Länsförsäk-
ringar Liv, Länsförsäkringar Fondliv and Länsförsäkringar 
Gruppliv. SwedSec licenced employees at Länsförsäkringar 
Bank undergo additional training in the area of fraud, for 
example. Länsförsäkringar AB treats the Board as a repre-

sentative group and ensures skills in corruption and bribery 
by having the President assume responsibility for ensuring 
that all training courses are completed.

The Policy on Anti-Money Laundering and Financing 
of Terrorism aims to ensure that all employees, relevant 
contractors and others involved in the operations receive 
regular training and information to prevent the operations 
being used to launder money or finance terrorism. Table 2 
does not include individuals who have double employment 
at the Bank. The outcome for this group was 97% (94) for 
Money Laundering and Financing of Terrorism and 97% 
(88) for Anti-Money Laundering.

The Information Security Policy aims to ensure that the 
company’s information security activities follows the Board’s 
policies and that the measures taken are appropriate, suf-
ficient and effective, including to maintain digital resilience. 
The purpose of the Personal Data Processing Policy is to reg-
ulate and describe the strategy for data protection, thereby 
ensuring that personal data is processed in accordance with 
the requirements of the General Data Protection Regulation 
(GDPR) and other applicable data protection legislation.

To ensure that employees are trained in privacy and 
financial crime, the internally developed digital courses 

are distributed to all new employees every year and to all 
employees every other year for repetition.

The target is that 95% of active employees in the 
MyFlow employee system will have completed the spec-
ified course by the end of the monitoring period. This 
includes all employees who are not currently on leave of 
absence, such as parental leave or official leave. The target 
is reset annually and is not cumulative. Instead, progress is 
evaluated and measured from zero at the beginning of each 
year. The assumptions underlying the target include the 
fact that the employee base is variable and that practical 
constraints such as sickness, termination of employment, 
business travel, workload and a high flow of information 
affect the ability to set a higher target. The target has been 
embedded with stakeholders involved in the follow-up pro-
cess in the organisation, including employees responsible 
for HR, skills development and regulatory compliance.

The achievement of these targets during the year was 
not satisfactory, which means that further action is needed 
to ensure that more employees complete the mandatory 
training. Monitoring will be strengthened and responsibili-
ties clarified in 2026, with the aim of increasing the rate of 
implementation and ensuring that targets are met.

TABLE 2
Mandatory training in material sustainability topics

Sustainability1) 2025 2024 Targets
Computer- 

based training
How often training  

is required

Sustainability at Länsförsäkringar AB 72% 88% 95% Yes Every year

Corruption and bribery
Code of Conduct 91% 82% 95% Yes Every year

Code of Conduct (functions exposed to risk) 98% 98% 95% Yes Every year

Financial crime
Money laundering and financing of terrorism 89% 81% 95% Yes Every year

Anti-money laundering 89% 83% 95% Yes Every year

Basic security training 73% 89% 95% Yes Every year

Phishing 92% 82% 95% Yes Every year

Fraud via spoofing 76% 84% 95% Yes Every year

Privacy
General Data Protection Regulation (GDPR)2) - 82% 95% Yes Every two years
1) The newly acquired company SAVR does not have complete information, which is why the company is not included in the following courses: Sustainability 

and Money laundering and financing of terrorism. 
2) No outcome for 2025 as the training course is arranged for all employees every two years. The next training will take place in 2026.
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Cybersecurity 100

Privacy 100
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1.2  Datapoints derived from other EU legislation

Disclosure Requirement and related datapoint SFDR reference Pillar 3 reference Benchmark Regulation reference
EU Climate 
Law reference Page

ESRS 2 GOV-1 Board’s gender diversity paragraph 21 (d) Indicator number 13 of Table #1 of Annex I Commission Delegated Regulation (EU) 2020/1816, 
Annex II

43

ESRS 2 GOV-1 Percentage of board members who are independent para-
graph 21 (e)

Delegated Regulation (EU) 2020/1816, Annex II 43

ESRS 2 GOV-4 Statement on due diligence paragraph 30 Indicator number 10 Table #3 of Annex I 44

ESRS 2 SBM-1 Involvement in activities related to fossil fuel activities 
paragraph 40 (d) i

Indicators number 4 Table #1 of Annex I Article 449a Regulation (EU) No 575/2013; Commission Imple-
menting Regulation (EU) 2022/2453, Table 1: Qualitative informa-
tion on Environmental risk and Table 2: Qualitative information on 
Social risk

Delegated Regulation (EU) 2020/1816, Annex II N/A

ESRS 2 SBM-1 Involvement in activities related to chemical production 
paragraph 40 (d) ii

Indicator number 9 Table #2 of Annex I Delegated Regulation (EU) 2020/1816, Annex II N/A

ESRS 2 SBM-1 Involvement in activities related to controversial weapons 
paragraph 40 (d) iii

Indicator number 14 Table #1 of Annex I Delegated Regulation (EU) 2020/1818, Article 12(1) 
Delegated Regulation (EU) 2020/1816, Annex II

N/A

ESRS 2 SBM-1 Involvement in activities related to cultivation and produc-
tion of tobacco paragraph 40 (d) iv

Delegated Regulation (EU) 2020/1818, Article 12(1) 
Delegated Regulation (EU) 2020/1816, Annex II

N/A

ESRS E1-1 Transition plan to reach climate neutrality by 2050 paragraph 
14

Regulation 
(EU) 
2021/1119, 
Article 2(1)

58-59

ESRS E1-1 Undertakings excluded from Paris-aligned Benchmarks para-
graph 16 (g)

Article 449a Regulation (EU) No 575/2013; Commission Imple-
menting Regulation (EU) 2022/2453 Template 1: Banking book – 
Climate Change transition risk: Credit quality of exposures by 
sector, emissions and residual maturity

Delegated Regulation (EU) 2020/1818, Article12.1 (d) 
to (g), and Article 12.2

N/A

ESRS E1-4 GHG emission reduction targets paragraph 34 Indicator number 4 Table #2 of Annex I Article 449a Regulation (EU) No 575/2013; Commission Imple-
menting Regulation (EU) 2022/2453 Template 3: Banking book – 
Climate Change transition risk: alignment metrics

Delegated Regulation (EU) 2020/1818, Article 6 60-61

ESRS E1-5 Energy consumption from fossil sources disaggregated by 
sources (only high climate impact sectors) paragraph 38

Indicator number 5 Table #1 and Indicator n. 
5 Table #2 of Annex I

Not material

ESRS E1-5 Energy consumption and mix paragraph 37 Indicator number 5 Table #1 of Annex I Not material

ESRS E1-5 Energy intensity associated with activities in high climate 
impact sectors paragraphs 40 to 43

Indicator number 6 Table #1 of Annex I Not material

ESRS E1-6 Gross Scope 1, 2, 3 and Total GHG emissions paragraph 44 Indicators number 1 and 2 Table #1 of Annex I Article 449a Regulation (EU) No 575/2013; Commission Imple-
menting Regulation (EU) 2022/2453 Template 1: Banking book – 
Climate change transition risk: Credit quality of exposures by sector, 
emissions and residual maturity

Delegated Regulation (EU) 2020/1818, Article 5(1), 6 
and 8(1)

61

ESRS E1-6 Gross GHG emissions intensity paragraphs 53 to 55 Indicators number 3 Table #1 of Annex I Article 449a Regulation (EU) No 575/2013; Commission Imple-
menting Regulation (EU) 2022/2453 Template 3: Banking book – 
Climate Change transition risk: alignment metrics

Delegated Regulation (EU) 2020/1818, Article 8(1) 61-64

ESRS E1-7 GHG removals and carbon credits paragraph 56 Regulation 
(EU) 
2021/1119, 
Article 2(1)

64
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Disclosure Requirement and related datapoint SFDR reference Pillar 3 reference Benchmark Regulation reference
EU Climate 
Law reference Page

ESRS E1-9 Exposure of the benchmark portfolio to climate-related physi-
cal risks paragraph 66

Delegated Regulation (EU) 2020/1818, Annex II Dele-
gated Regulation (EU) 2020/1816, Annex II

Transition 
rules apply

ESRS E1-9 Disaggregation of monetary amounts by acute and chronic 
physical risk paragraph 66 (a) ESRS E1-9 Location of significant assets at 
material physical risk paragraph 66 (c).

Article 449a Regulation (EU) No 575/2013; Commission Imple-
menting Regulation (EU) 2022/2453 paragraphs 46 and 47; 
Template 5. Banking book – Climate change physical risk: 
Exposures subject to physical risk

Transition 
rules apply

ESRS E1-9 Breakdown of the carrying value of its real estate assets by 
energy-efficiency classes paragraph 67 (c).

Article 449a Regulation (EU) No 575/2013; Commission Imple-
menting Regulation (EU) 2022/2453 paragraph 34; Template 2: 
Banking book – Climate change transition risk: Loans collateralised 
by immovable property – Energy efficiency of the collateral

N/A

ESRS E1-9 Degree of exposure of the portfolio to climate-related 
opportunities paragraph 69

Delegated Regulation (EU) 2020/1818, Annex II Transition 
rules apply. 
Partly not 
applicable

ESRS E2-4 Amount of each pollutant listed in Annex II of the E-PRTR 
Regulation (European Pollutant Release and Transfer Register) emitted to 
air, water and soil, paragraph 28

Indicator number 8 Table #1 of Annex I, Indi-
cator number 2 Table #2 of Annex I, Indicator 
number 1 Table #2 of Annex I, Indicator num-
ber 3 Table #2 of Annex I

Not material

ESRS E3-1 Water and marine resources paragraph 9 Indicator number 7 Table #2 of Annex I Not material

ESRS E3-1 Dedicated policy paragraph 13 Indicator number 8 Table 2 of Annex I Not material

ESRS E3-1 Sustainable oceans and seas paragraph 14 Indicator number 12 Table #2 of Annex I Not material

ESRS E3-4 Total water recycled and reused paragraph 28 (c) Indicator number 6.2 Table #2 of Annex I Not material

ESRS E3-4 Total water consumption in m3 per net revenue on own opera-
tions paragraph 29

Indicator number 6.1 Table #2 of Annex I Not material

ESRS 2 – IRO 1 – E4 paragraph 16 (a) i Indicator number 7 Table #1 of Annex I Not material

ESRS 2 – IRO 1 – E4 paragraph 16 (b) Indicator number 10 Table #2 of Annex I Not material

ESRS 2 – IRO 1 – E4 paragraph 16 (c) Indicator number 14 Table #2 of Annex I Not material

ESRS E4-2 Sustainable land / agriculture practices or policies paragraph 
24 (b)

Indicator number 11 Table #2 of Annex I Not material

ESRS E4-2 Sustainable oceans / seas practices or policies paragraph 24 
(c)

Indicator number 12 Table #2 of Annex I Not material

ESRS E4-2 Policies to address deforestation paragraph 24 (d) Indicator number 15 Table #2 of Annex I Not material

ESRS E5-5 Non-recycled waste paragraph 37 (d) Indicator number 13 Table #2 of Annex I Not material

ESRS E5-5 Hazardous waste and radioactive waste paragraph 39 Indicator number 9 Table #1 of Annex I Not material

ESRS 2 – SBM3 – S1 Risk of incidents of forced labour paragraph 14 (f) Indicator number 13 Table #3 of Annex I N/A

ESRS 2 – SBM3 – S1 Risk of incidents of child labour paragraph 14 (g) Indicator number 12 Table #3 of Annex I N/A

ESRS S1-1 Human rights policy commitments paragraph 20 Indicator number 9 Table #3 and Indicator 
number 11 Table #1 of Annex I

86-87

ESRS S1-1 Due diligence policies on issues addressed by the fundamental 
International Labor Organisation Conventions 1 to 8, paragraph 21

Delegated Regulation (EU) 2020/1816, Annex II 86-87

ESRS S1-1 Processes and measures for preventing trafficking in human 
beings paragraph 22

Indicator number 11 Table #3 of Annex I 86
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Disclosure Requirement and related datapoint SFDR reference Pillar 3 reference Benchmark Regulation reference
EU Climate 
Law reference Page

ESRS S1-1 Workplace accident prevention policy or management system 
paragraph 23

Indicator number 1 Table #3 of Annex I 87

ESRS S1-3 Grievance/complaints handling mechanisms paragraph 32 (c) Indicator number 5 Table #3 of Annex I 87

ESRS S1-14 Number of fatalities and number and rate of work-related 
accidents paragraph 88 (b) and (c)

Indicator number 2 Table #3 of Annex I Delegated Regulation (EU) 2020/1816, Annex II N/A

ESRS S1-14 Number of days lost to injuries, accidents, fatalities or illness 
paragraph 88 (e)

Indicator number 3 Table #3 of Annex I N/A

ESRS S1-16 Unadjusted gender pay gap paragraph 97 (a) Indicator number 12 Table #1 of Annex I Delegated Regulation (EU) 2020/1816, Annex II 91

ESRS S1-16 Excessive CEO pay ratio paragraph 97 (b) Indicator number 8 Table #3 of Annex I 91

ESRS S1-17 Incidents of discrimination paragraph 103 (a) Indicator number 7 Table #3 of Annex I Not material

ESRS S1-17 Non-respect of UNGPs on Business and Human Rights and 
OECD paragraph 104 (a)

Indicator number 10 Table #1 and Indicator 
number 14 Table #3 of Annex I

Delegated Regulation (EU) 2020/1816, Annex II 
Delegated Regulation (EU) 2020/1818, Art 12 (1)

Not material

ESRS 2 – SBM3 – S2 Significant risk of child labour or forced labour in the 
value chain paragraph 11 (b)

Indicators number 12 and 13 Table #3 of 
Annex I

Not material

ESRS S2-1 Human rights policy commitments paragraph 17 Indicator number 9 Table #3 and Indicator 
number 11 Table #1 of Annex I

Not material

ESRS S2-1 Policies related to value chain workers paragraph 18 Indicators number 11 and n. 4 Table #3 of 
Annex I

Not material

ESRS S2-1 Non-respect of UNGPs on Business and Human Rights princi-
ples and OECD guidelines paragraph 19

Indicator number 10 Table #1 of Annex I Delegated Regulation (EU) 2020/1816, Annex II 
Delegated Regulation (EU) 2020/1818, Art 12 (1)

Not material

ESRS S2-1 Due diligence policies on issues addressed by the fundamental 
International Labor Organisation Conventions 1 to 8, paragraph 19

Delegated Regulation (EU) 2020/1816, Annex II Not material

ESRS S2-4 Human rights issues and incidents connected to its upstream 
and downstream value chain paragraph 36

Indicator number 14 Table #3 of Annex I Not material

ESRS S3-1 Human rights policy commitments paragraph 16 Indicator number 9 Table #3 of Annex I and 
Indicator number 11 Table #1 of Annex I

Not material

ESRS S3-1 Non-respect of UNGPs on Business and Human Rights, ILO 
principles or OECD guidelines paragraph 17

Indicator number 10 Table #1 of Annex I Delegated Regulation (EU) 2020/1816, Annex II 
Delegated Regulation (EU) 2020/1818, Art 12 (1)

Not material

ESRS S3-4 Human rights issues and incidents paragraph 36 Indicator number 14 Table #3 of Annex I Not material

ESRS S4-1 Policies related to consumers and end-users paragraph 16 Indicator number 9 Table #3 and Indicator 
number 11 Table #1 of Annex I

Not material

ESRS S4-1 Non-respect of UNGPs on Business and Human Rights and 
OECD guidelines paragraph 17

Indicator number 10 Table #1 of Annex I Delegated Regulation (EU) 2020/1816, Annex II Dele-
gated Regulation (EU) 2020/1818, Art 12 (1)

Not material

ESRS S4-4 Human rights issues and incidents paragraph 35 Indicator number 14 Table #3 of Annex I Not material

ESRS G1-1 United Nations Convention against Corruption paragraph 10 
(b)

Indicator number 15 Table #3 of Annex I N/A

ESRS G1-1 Protection of whistle-blowers paragraph 10 (d) Indicator number 6 Table #3 of Annex I N/A

ESRS G1-4 Fines for violation of anti-corruption and anti-bribery laws 
paragraph 24 (a)

Indicator number 17 Table #3 of Annex I Delegated Regulation (EU) 2020/1816, Annex II 99

ESRS G1-4 Standards of anti-corruption and anti-bribery paragraph 24 (b) Indicator number 16 Table #3 of Annex I 99
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Auditor’s limited assurance report of Länsförsäkringar AB (publ) statutory sustainability statement 

To the general meeting of the shareholders of 
Länsförsäkringar AB (publ) org nr 502010-9681

Conclusion
We have conducted a limited assurance engagement of 
the sustainability statement for Länsförsäkringar AB (publ) 
for the financial year 2025. The sustainability statement is 
included on pages 39–107 in this document.

Based on our limited assurance engagement as des-
cribed in the section Auditor’s responsibility, nothing has 
come to our attention that causes us to believe that the 
sustainability statement does not, in all material respects, 
meet the requirements of the Swedish Annual Accounts 
Act which includes,
•	whether the sustainability statement meets the require-

ments of European Sustainability Reporting Standards 
(ESRS),

•	whether the process the company has carried out to 
identify reported sustainability information has been 
conducted as described in the sustainability statement,

•	compliance with the reporting requirements of the EU’s 
Green Taxonomy Regulation Article 8 (EU Taxonomy).

Basis for conclusion
We have conducted the limited assurance engagement in 
accordance with FAR’s recommendation RevR 19 Revi-
sorns översiktliga granskning av den lagstadgade hållbar-
hetsrapporten. Our responsibility according to this recom-
mendation is further described in the section Auditor’s 
responsibility.

We believe that the evidence we have obtained is suffi-
cient and appropriate to provide a basis for our conclusion.

Other information than the sustainability statement
This document also contains other information than the 
sustainability statement and is found on 1–38, 110–230, 
235–239. The Board of Directors and the Chief Executive 
Officer are responsible for this other information.

Our conclusion on the sustainability statement does 
not cover this other information and we do not express 
any form of assurance conclusion regarding this other 
information.

In connection with our limited assurance engagement 
on the sustainability statement, our responsibility is to read 
the information identified above and consider whether the 
information is materially inconsistent with the sustainabi-
lity statement. In this procedure we also take into account 
our knowledge otherwise obtained in the limited assurance 
engagement and assess whether the information otherwise 
appears to be materially misstated.

If we, based on the work performed concerning this 
information, conclude that there is a material misstate-
ment of this other information, we are required to report 
that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors and the 
Chief Executive Officer	
The Board of Directors and the Chief Executive Officer are 
responsible for the preparation of sustainability statement 
in accordance with Chapter 6, paragraphs 12–12f of the 
Swedish Annual Accounts Act, and for such internal control 
as they determines is necessary to enable the preparation 
of the sustainability statement that is free from material 
misstatements, whether due to fraud or error.

Auditor’s responsibility 
Our responsibility is to express a conclusion on whether 
the sustainability statement has been prepared in accor-
dance with Chapter 6, Sections 12–12f of the Swedish 
Annual Accounts Act based on our review. The limited 
assurance engagement has been conducted in accordance 
with FAR’s recommendation RevR 19 Revisorns översikt-
liga granskning av den lagstadgade hållbarhetsrapporten. 
This recommendation requires that we plan and perform 
our procedures to obtain limited assurance that the sus-
tainability statement is prepared in accordance with these 
requirements.

The procedures in a limited assurance engagement vary 
in nature and timing from, and are less in extent than for, a 
reasonable assurance engagement. Consequently, the level 
of assurance obtained in a limited assurance engagement 
is substantially lower than the assurance that would have 
been obtained had a reasonable assurance engagement 
been performed. This means that it is not possible for us to 
obtain such assurance that we become aware of all signifi-
cant matters that could have been identified if a reasonable 
assurance engagement had been performed.

Our firm applies ISQM 1 (International Standard on 
Quality Management), which requires the firm to design, 
implement and operate a system of quality management, 
including policies and procedures regarding compliance 
with ethical requirements, professional standards, and 
applicable legal and regulatory requirements.

We are independent of Länsförsäkringar AB (publ) in 
accordance with professional ethics for auditors in Sweden 
and have otherwise fulfilled our ethical responsibilities in 
accordance with these requirements.

A limited assurance engagement involves performing proce-
dures to obtain evidence to support the sustainability state-
ment. The auditor selects the procedures to be performed, 
including assessing the risks of material misstatements in 
the sustainability statement, whether due to fraud or error. 
In this risk assessment, the auditor considers the parts of 
the internal control that are relevant to how the Board of 
Directors and the Chief Executive Officer prepare the sus-
tainability statement, in order to design procedures that 
are appropriate under the circumstances, but not for the 
purpose of providing a conclusion on the effectiveness of 
the entity’s internal control. The review consists of making 
inquiries, primarily of persons responsible for the prepara-
tion of the sustainability statement, performing analytical 
review, and conducting other limited review procedures.

Our review procedures concerning the entity’s process 
for identifying sustainability information to be reported 
included, but were not limited to: 
•	Obtain an understanding of the process by: 
•	Performing inquiries to understand the sources of the 

information used by management, and 
•	Reviewing the entity’s internal documentation of its 

process 
•	Evaluate whether the evidence obtained from our pro-

cedures about the process implemented by the entity is 
consistent with the description of the process set out on 
page 54–55 in the sustainability statement.
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The review procedures with respect to the sustainability 
statement included but were not limited to the following: 
•	By inquiries obtain an understanding of the entity’s con-

trol environment, reporting processes, and information 
systems relevant to the preparation of its sustainability 
statement

•	Evaluate whether information identified to be material 
by the entity’s the process for identifying sustainability 
information reported, is included in the sustainability 
statement

•	Evaluate whether the structure and the presentation of 
the sustainability statement is in accordance with the 
requirements in ESRS

•	Perform inquiries of relevant personnel and analytical 
procedures on selected disclosures in the sustainability 
statement

•	Perform substantive assurance procedures on a sample 
basis on selected disclosures in the sustainability 
statement

•	Perform inquiries and analytical procedures to evaluate 
whether the methods, data and significant assumptions 
used to make estimates in the sustainability statement 
are appropriate and applied consistently

The review procedures with respect to the EU Taxonomy 
included but were not limited to the following: 
•	Obtain an understanding of the process to identify taxo-

nomy-eligible and taxonomy-aligned economic activities 
and the corresponding disclosures in the sustainability 
statement

•	Evaluate whether the activities within the EU Taxonomy are 
consistent to the financial statements and related notes 

•	Evaluate processes, documentation and assessment of 
eligibility and alignment with the economic activities and 
technical screening criteria within the EU Taxonomy

•	Evaluate whether the reporting is in accordance with the 
requirements in EU Taxonomy 

Inherent limitations
In reporting forward-looking information in accordance 
with ESRS, the Board of Directors and the Chief Execu-
tive Officer for Länsförsäkringar AB (publ) are required to 
prepare the forward-looking information on the basis of 
disclosed assumptions about events that may occur in the 
future and possible future actions by the entity. The actual 
outcome is likely to be different since anticipated events 
frequently do not occur as expected.

Deloitte AB

Stockholm, 26 March 2026

Patrick Honeth
Authorized public accountant
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LÄNSFÖRSÄKRINGAR AB

Corporate Governance Report 
Owner control

23
LOCAL REGIONAL 

INSURANCE COMPANIES

4.5
MILLION  

CUSTOMERS/OWNERS

Länsförsäkringar AB is a limited liability company and 
also the Parent Company of a financial Group, which is 
owned in various holdings by 23 regional insurance com-
panies and 14 local insurance companies, which in turn 
are owned by their non-life insurance customers. There 
are no external shareholders, and meeting customer 
needs and requirements is always the primary task.

The Board of each regional insurance company is formally 
responsible for owner control, but these companies have 
together created joint forms for owner control that com-
ply with the federal conditions and with the requirements 
usually imposed on owner control. Owner control at 
Länsförsäkringar AB has clear advantages since all of the 
regional insurance companies have the same clear pur-
pose for their ownership, are proactive and, collectively, 
hold sufficient financial capacity to ensure long-term 
ownership. 

Formal owner control takes place through Länsförsäk-
ringar AB’s General Meeting, although the regional insur-
ance companies’ owner consortium and their represen-
tation on Länsförsäkringar AB’s Board are also important 
components. The duties of the General Meeting are reg-
ulated by law and the Articles of Association. The duties 
of the consortium are governed in the regional insurance 
companies’ consortium agreement. The Chairman of 
the consortium is appointed by the regional insurance 
companies. Länsförsäkringar AB’s Board is elected by the 
General Meeting following proposals from a Nomination 
Committee appointed by the General Meeting on behalf 
of the owners.

Länsförsäkringar AB’s Board pursues the strategies and 
targets according to the owners’ assignment, which are 
decided on in the consortium and documented in Läns-
försäkringar’s governance documents. Länsförsäkringar 
AB’s Board decides on the direction and scope of the 
operations based on the owners’ assignment. At the 
same time, Länsförsäkringar AB’s Board has a major 
responsibility for safeguarding the capital invested in 
Länsförsäkringar AB by the regional insurance companies. 

	 Non-life insurance

	 Banking services

	� Life assurance and pension 
insurance

	 Real-estate brokerage

Länsförsäkringar AB’s General Meeting

Regional insurance companies’ owner consortium

Länsförsäkringar AB Board of Directors REINSURANCE     SERVICE

PR
O

DU
CT

/C
ONCEPT DEVELOPMENT     IT OPERATIO

N
S

ENGINE FOR NEW BUSIN
ES

S

LÄNSFÖRSÄK-
RINGAR AB

BU
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NE
SS TO OPERATED JOINTLY
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CORPORATE GOVERNANCE

At Länsförsäkringar we have an important role to fulfil in society. We 
are here for our customers to create security in people’s lives. We want 
to contribute to a society where more people enjoy financial protection 
and stand strong, even when the unexpected happens. 

Länsförsäkringar seeks to be a company that our customers can rely 
on today, tomorrow and in the future. This places demands on us – on 
how we lead, govern and assume responsibility in our work. 

For this reason, good corporate governance is the basis for deliver-
ing security, not only today, but for generations to come.

Mikael Sundquist 
Chairman of Länsförsäkringar AB

Corporate governance

LÄNSFÖRSÄKRINGAR AB’s GOVERNANCE STRUCTURE

Regulatory compliance  
function

Risk Management function

Actuarial function

Internal Audit

Board of Directors

 Elects/appoints

 �Informs/reports to

External auditors Nomination CommitteeShareholders and General Meeting

Audit Committee Risk and Capital Committee Remuneration Committee

President/CEO

Economy and Finance

Legal Affairs

Strategy and Communication

Digital and IT

People & Culture

Bank  
business unit

Life Assurance & Pension 
business unit

Agria  
business unit

Non-life Insurance  
business unit
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Länsförsäkringar AB (publ) (Länsförsäkringar AB) is the 
Parent Company of the Länsförsäkringar AB Group. The 
Länsförsäkringar AB Group comprises Länsförsäkringar AB 
with a number of directly and indirectly owned subsidiar-
ies. The business operations of the Länsförsäkringar AB 
Group are those deemed by the regional insurance com-
panies as best suited to be run jointly. Most of the regional 
insurance companies’ development and service operations 
are coordinated with Länsförsäkringar AB, with shared pri-
orities.

Länsförsäkringar AB is a public limited liability insurance 
company. Länsförsäkringar AB complies with the applica-
ble parts of the Swedish Corporate Governance Code (the 
“Code”). 

According to the Code, good corporate governance is 
assurance that companies are managed in a manner that 
optimises efficiency for their shareholders. For Länsförsäk-
ringar AB, good corporate governance is also significant 
for other company stakeholders, such as customers, bond 
investors and supervisory authorities. Good corporate gov-
ernance is to ensure that Länsförsäkringar AB carries out 
its strategies in an effective, responsible and sustainable 
manner, with a high level of risk awareness and control so 
as to ensure that Länsförsäkringar AB and its customers 
are well prepared for the future.

The main reasons for the deviations in applying the Code 
are the limitations under the rules for financial companies 
and that Länsförsäkringar AB is not a listed company. Devi-
ations from the provisions of the Code and explanations for 
such deviations are presented in the Deviations from the 
Code section.

Shareholders and General Meeting 
Governance of Länsförsäkringar AB is based on the share-
holders. The shareholders exercise their influence at the 
General Meeting, which is the company’s highest deci-
sion-making body. A General Meeting is normally held 
once a year, known as the Annual General Meeting. No 
shareholder owns more than 9.8% of the capital or votes in 
the company. All shareholders have the right to vote at the 
general meeting and to receive dividends. Series A share-
holders in Länsförsäkringar AB also work together in the 
consortium. This collaboration is regulated in a consortium 

agreement, which includes regulations on the role of the 
consortium, its meetings and the transfer of shares.

Shareholders’ decision-making powers
At General Meetings, no party is permitted to use their 
own and any other party’s shares to vote for more than 
99/1,000 of the votes represented at the Meeting. Motions 
are passed at General Meetings by a simple majority 
of votes unless the Swedish Companies Act prescribes 
another specific voting majority. Decisions are made at the 
Annual General Meeting pertaining to: the Annual Report, 
the appropriation of the company’s profit or loss, discharge 
from liability for the CEO and Board members, the election 
of members of the Board and auditors, remuneration of 
Board members and auditors, and other important matters 
to be addressed in accordance with laws or the Articles of 
Association. The remuneration proposal for Board mem-
bers is specified for the Chairman, Deputy Chairman, other 
Board members and fees for committee work.

The 2025 Annual General Meeting approved the princi-
ples for remuneration and other terms of employment for 
corporate management.

Nomination Committee 
The General Meeting of Länsförsäkringar AB appoints a 
Nomination Committee, which is charged with the duty of 
presenting proposals for members of the Board of Direc-
tors and auditors of Länsförsäkringar AB and its subsid-
iaries and certain other companies, and fees and other 
remuneration of these members and auditors. The respon-
sibilities and duties of the Nomination Committee are 
stipulated in instructions approved by the Annual General 
Meeting of Länsförsäkringar AB. The Nomination Commit-
tee is responsible for assessing whether proposed Board 
members are fit and proper. New Board members are 
recruited in accordance with the Nomination Committee’s 
instructions and established procedures and processes. 
The Nomination Committee is to assess whether the Board 
is appropriately composed, with respect to the company’s 
operations, stage of development and other circumstances, 
so that the overall competencies and experience necessary 
for the company are in place, characterised by diversity in 
terms of, for example, age, gender and ethnic origin, and 

educational and professional background that promotes 
independent opinions and critical questioning within the 
Board. Proposals on the composition of the Board also 
take into consideration the skills of the Board members in 
sustainability. See also “Fit and proper assessment of the 
Board of Directors and President/CEO”. 

Nomination Committee prior to 2026 Annual General 
Meeting 
Since the 2025 Annual General Meeting, the Nomination 
Committee has comprised Kristin Oretorp as Chairman  
(LF Halland), Lars Hallkvist (LF Älvsborg), Ulrika Obstfelder 
Peterson (LF Värmland), Jonas Rosman (LF Skaraborg) and 
Göran Trobro (LF Göinge-Kristianstad). 

Prior to 2026 Annual General Meeting, the Nomination 
Committee will: 
•	Study the evaluation of Board work. 
•	Listen to the Board Chairman’s, Board members’ and 

President’s views on operations, the Board’s work and 
requirements in relation to knowledge and experience. 

•	Review and discuss requirements for knowledge and 
experience with respect to the needs of the operations 
and regulatory requirements and succession planning. 

•	Evaluate the independence of candidates and any 
conflicts of interest. 

•	Nominate Board members, including the Chairman of the 
Board and, in certain cases, a Deputy Chairman. 

•	Perform fit and proper assessments of Board members. 
•	Propose fees and other remuneration of Board members, 

auditors and other bodies. 

The Nomination Committee’s proposals are presented in 
the notice to convene the Annual General Meeting. The 
Nomination Committee presents and motivates its propos-
als at the Annual General Meeting, and provides an account 
of how this work was conducted.

Fit and proper assessment of Board and President/CEO
A suitability (“fit and proper”) assessment is conducted in 
conjunction with the appointment of Board members and 
the President/CEO. An assessment is also conducted annu-
ally, and when necessary, to ensure that the individuals in 

the above-mentioned positions are, at any given time, suit-
able for their assignments. The fit and proper assessment 
is conducted following established guidelines and with 
regard to the person’s qualifications, knowledge and expe-
rience as well as good repute and integrity. 

Board members are assessed on the basis of, inter alia, 
material received from the person to whom the fit and 
proper assessment pertains and excerpts from government 
registers. Based on Länsförsäkringar AB’s operations, stage 
of development and other circumstances, the assessment 
also considers relevant training and experience, profes-
sional experience in senior positions and knowledge of 
conducting responsible business. In addition to the qualifi-
cations, knowledge and experience of individual members, 
the Board is assessed in its entirety to ensure that it pos-
sesses the competence required for leading and managing 
the company. 

A person not considered suitable according to an 
assessment will not be appointed or employed. If an 
already appointed person is considered no longer suitable 
for his or her duties according to a fit and proper assess-
ment, Länsförsäkringar AB is to adopt measures to ensure 
that the person in question either meets the fit and proper 
criteria or is replaced.

The assessment is that all Board members and the 
President/CEO fully satisfy the fit and proper criteria. 

External auditors 
The Annual General Meeting appoints the external auditors. 
Nominations are made to the Nomination Committee. In 
accordance with the Articles of Association, Länsförsäkringar 
AB is to have between one and three auditors and between 
zero and two deputy auditors. The auditors are appointed for 
a mandate period of not more than four years. At the 2022 
Annual General Meeting, Deloitte AB was appointed as the 
audit firm with Patrick Honeth as auditor in charge for the 
period up to the 2026 Annual General Meeting.

The auditors examine Länsförsäkringar AB’s Annual 
Report, Corporate Governance Report, the consolidated 
financial statements, the administration of the Board and 
the CEO as well as the Sustainability Report in accordance 
with FAR’s standard. The assurance of the Corporate Gov-
ernance Report is different and substantially less in scope 
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compared with an audit of the financial statements. At the 
Annual General Meeting, the auditor presents the audi-
tor’s report and describes the audit process. The auditor 
presented the audit results and observations to the Board 
in 2025. The auditors also participate in meetings of the 
Audit Committee.

Board of Directors 
The Board of Directors of Länsförsäkringar AB are appointed 
by the Annual General Meeting and, in accordance with the 
Articles of Association, is to comprise between eight and 
twelve Board members elected by the General Meeting, 
with or without deputies. In accordance with the Articles 
of Association, Board members are elected for a mandate 
period of two years by the Annual General Meeting. In addi-
tion, members and deputies appointed by the trade-union 
organisations are members of the Board. The President is 
not a member of the Board. The members of the Board are 
non-executive. Länsförsäkringar AB has no time limit for the 
length of time a member may sit on the Board and no upper 
age limit for Board members. The Chairman and Deputy 
Chairman of the Board are appointed by the Annual General 
Meeting. The President and Board Secretary (also Head 
of Legal Affairs) participate in Board meetings except for 
matters in which there may be a conflict of interest or when 
it would otherwise be inappropriate for them to attend. 
Employees reporting on particular issues attend meetings 
when they make their presentations.

The Board currently comprises 13 regular members 
and 2 deputies. 10 of the members were elected by the 
Annual General Meeting. 3 members and 2 deputies were 
appointed by the trade unions. 5 of the 13 regular mem-
bers are women and eight are men. A presentation of the 
Board members can be found on pages 118–120.

Board responsibilities and allocation of duties
The Board is responsible for the organisation and admin-
istration of Länsförsäkringar AB and decisions on issues 
of material significance and of an overall nature relating 
to Länsförsäkringar AB’s operations. The Board appoints, 
dismisses and evaluates the President, adopts an appro-
priate operating organisation for Länsförsäkringar AB and 
the Länsförsäkringar AB Group as well as the goals and 

BOARD YEAR

Q1

Q2Q3

Q4

strategies of the operations, and ensures that efficient sys-
tems are in place for internal control and risk management. 
The Board adopts a formal work plan on a yearly basis. The 
formal work plan includes, for example, regulations on the 
duties and responsibilities of the Board and its Chairman, 
the number of Board meetings, procedures for reporting 
on the operations and financial reporting as well as proce-

dures for Board meetings, notices of meetings, presenta-
tion of material, delegation of work duties within the Board, 
conflicts of interest and disqualification. 

The Board is to continuously remain informed about the 
performance of Länsförsäkringar AB to be able to continu-
ously assess Länsförsäkringar AB’s financial situation and 
position. 

Through its formal work plan and a reporting manual, the 
Board has established that financial reporting is to take 
place regularly at Board meetings. The Board also regularly 
manages and evaluates Länsförsäkringar AB’s and the 
Group’s risk development and risk management. During the 
year, the Board regularly reviews, for example, the earnings 
and sales trends, investment income, financial position, 
risk trends, in relation to the business plan and forecasts. 
The Board receives reports from all central functions at 
least four times per year. The Board continuously monitors 
the Group’s current matters with authorities. The Board 
meets Länsförsäkringar AB’s auditors at least once a year. 
The Board evaluates the President’s work and employment 
conditions every year.

Chairman 
The Chairman of the Board is to lead the Board’s work 
and ensure that the Board fulfils its duties. The Chairman 
shall also ensure that the Board meets as required, is 
provided with the opportunity to participate in meetings 
and receives satisfactory information and documentation 
for decision-making, and applies an appropriate working 
methodology. On the basis of ongoing contact with the 
President, the Chairman shall also keep informed of signif-
icant events and developments within Länsförsäkringar AB 
between Board meetings, and shall support the President 
in his work. 

Work of the Board
In its formal work plan, the Board has established a 
standard for its agenda and annually recurring items of 
business. In the Corporate Governance Policy, the Board 
has established the company’s and the Group’s operating 
organisation at an overall level and clarified the distribution 
of work duties between the various units and executives in 
the company and the Group. In addition to the Corporate 
Governance Policy, the Board establishes its formal work 
plan, directive for the President and a large number of 
governance documents for the operations at least once a 
year, regardless of whether any amendments are required. 
The Board held 13 meetings in 2025. The number of Board 
meetings and members’ attendance at these meetings are 
presented in the table on page 115.

•	 Organisation of the company
•	 Remuneration of management
•	 Ownership directive for subsidiaries
•	 Evaluation of the corporate governance 

system 
•	 Annual Report and consolidated financial 

statements
•	 Double materiality assessment
•	 QRT, RSR and SFCR
•	 Audit by external auditors
•	 Asset management
•	 Outcome of renewal of reinsurance
•	 Follow-up of outsourcing
•	 Reporting from central functions
•	 Decision on governance documents
•	 Follow-up of development

•	 Formal work plan for the Board
•	 Composition of committees
•	 Authorised signatories
•	 Annual follow-up of complaints
•	 Validation of Länsförsäkringar’s internal model
•	 Stress tests 
•	 Reporting from central functions
•	 Focus of external audit
•	 Follow-up of development
•	 Decision on governance  

documents

•	 Interim report 
•	 Risk workshop
•	 Follow-up of outsourcing
•	 Reporting from central functions
•	 Decision on governance documents
•	 Follow-up of development

•	 Business plan
•	 Finance plan
•	 Forecast and financial targets
•	 Own risk and solvency assessment
•	 Audit by external auditors
•	 Internal audit plan
•	 Procurement of reinsurance
•	 Monitoring of product approval
•	 Complaint report
•	 Evaluation of the Board/Committee
•	 Handling conflicts of interest
•	 Reporting from central functions
•	 Decision on governance documents
•	 Follow-up of development
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In 2025, the Board devoted particular attention to AI, 
strategic initiatives, combating fraud, the climate and  
other environmental matters.  

During 2025, the Board addressed the matters 
presented in the Board year diagram on page 113.

Any potential disqualification or conflict of interest 
among the Board members is reported by the members 
of the Board ahead of each meeting, and means that the 
member may not participate in deciding on the matter in 
question. Every year, Länsförsäkringar AB carries out an 
evaluation of the types of conflicts of interest that have 
previously been identified and documented, and analyses 
whether any new conflicts of interest have emerged. The 
purpose of this evaluation is to strengthen Länsförsäkringar 
AB’s internal governance and control in this area and the 
evaluation forms the basis of the annual review of Läns-
försäkringar AB’s directives and instructions, and the list 
of conflicts of interest. The evaluation includes assessing 
whether the measures taken to manage conflicts of interest 
were adequate, or if additional measures should be taken.

Every six months, the Board receives a report on the 
number of complaints received and any actions the oper-
ations have taken in respect of these complaints. Läns-
försäkringar AB regularly analyses complaints received 
to identify any shortcomings, areas with potential for 
improvement and any actions that Länsförsäkringar AB 
needs to take. Customers and stakeholders have the 
opportunity to have Länsförsäkringar AB’s decision in a 
matter reviewed, both internally and via bodies for alter-
native dispute resolution approved by the Swedish Legal, 
Financial and Administrative Services Agency or any of the 
boards organised voluntarily by the insurance industry via 
the industry association Insurance Sweden.

The Board did not need to take any action in 2025 as 
part of its process of following up complaints. 

Skills development for the Board
The Board underwent several training courses during the 
year. These courses covered such topics as applicable and 
future regulations on AI and IT security, sustainability and 
performance management, risk-management systems and 
handling conflicts of interest, the Digital Operational Resil-
ience Act (DORA), threats, fraud and financial crime. 

The Board holds a strategic seminar every year. The mat-
ters addressed at the 2025 seminar included strategic 
objectives, the 2030 market plan, IT plan and digital 
change areas as well as strategy per business area.

Evaluation of the Board’s work
Every year, the Board Chairman initiates an evaluation of 
the Board’s work. Particular attention in this evaluation is 
directed to whether the Board has been efficient in its work, 
acted responsibly, monitored risks and acted in Länsförsäk-
ringar AB’s best interests. The evaluation includes the over-
all performance of the Board as regards its supervision of 
handling material sustainability risks. The evaluation of the 
Board’s work takes the form of a self-assessment. A sum-
mary of the results of the evaluation was presented to the 
Board for discussion. As a result of the evaluation, the Board 
received training in fields including sustainability, focusing 
on future regulations and their impact on the operations.

Board committees
The Board of Directors has established an Audit Commit-
tee, a Risk and Capital Committee and a Remuneration 
Committee. The duties of the committees are decided by 
the Board in its formal work plan and in separate formal 
work plans for each committee. None of the committees 
has any general decision-making mandate. Each commit-
tee must regularly report on its activities to the Board.

Audit Committee 
The Audit Committee is responsible for preparing the 
Board’s work in the following areas:
•	Monitor Länsförsäkringar AB’s financial reporting. 
•	Regarding the financial reporting, monitoring the effec-

tiveness of the company’s internal control, internal audit 
and risk management. 

•	Remaining informed of the audit of the Annual Report and 
consolidated financial statements. 

•	Examining and monitoring auditors’ impartiality and 
independence and, in this respect, particularly noting 
whether the auditors provide Länsförsäkringar AB with 
any other services than auditing services. 

•	Assisting in the preparation of proposals to the Annual 
General Meeting’s motions on election of auditors. 

In addition, the Audit Committee is responsible for pre-
paring the Board’s work on monitoring the effectiveness of 
Länsförsäkringar AB’s:
•	Corporate governance system, which includes internal 

governance and control, and 
•	Internal control of the operational risks.

At the Board meeting on 16 May 2025, Eva Julin Dombrowe 
(Chairman), Stig Högberg, Karin Mattsson, Magnus Olsson 
and Olle Törnell were appointed members of the Audit 
Committee.

The number of Audit Committee meetings and mem-
bers’ attendance at these meetings are presented in the 
table on page 115.

Risk and Capital Committee 
The Risk and Capital Committee is to support the Board in 
risk and capital issues and serve as a forum for analysing 
and holding in-depth discussions on Länsförsäkringar AB’s 
and the Länsförsäkringar AB Group’s risk-taking and capital 
requirements. Prior to Board meetings, the Committee is to 
discuss and address issues relating to the following: 
•	Risk Policy and Policy on financial and capital 

management. 
•	The Group’s internal models and their validation. 
•	Internal risk and capital planning for the Länsförsäkringar 

AB Group. 
•	Risk capital distributed internally to subsidiaries and tar-

gets for risk-adjusted returns and evaluations of earnings. 
•	Follow-up of risk trends and potential deviations from 

risk limits. 

At the Board meeting on 16 May 2025, Mikael Sundquist 
(Chairman), Göran Almberg, Christian Bille, Beatrice 
Kämpe Nikolausson and Åsa Röhs were elected members 
of the Risk and Capital Committee.

The number of Risk and Capital Committee meetings 
and members’ attendance at these meetings are presented 
in the table on page 115.

Remuneration Committee 
The Remuneration Committee prepares issues on remuner-
ation of corporate management, remuneration of employ-
ees with overall responsibility for any of Länsförsäkringar 

AB’s central functions, and prepares decisions for measures 
to monitor application of the remuneration policy.

At the Board meeting on 16 May 2025, Mikael Sundquist 
(Chairman), Christian Bille and Eva Julin Dombrowe were 
elected members of the Remuneration Committee.

The number of Remuneration Committee meetings and 
members’ attendance at these meetings are presented in 
the table on page 115. 

Meetings and attendance 
The number of Board and Committee meetings and mem-
bers’ attendance at these meetings are presented in the 
table on page 115.

President/CEO and corporate management 
Björn Dalemo took over as Acting President and CEO of 
Länsförsäkringar AB on 16 May 2025, and then became 
President and CEO of Länsförsäkringar AB on 1 Decem-
ber. Björn Dalemo was born in 1975 and has worked at 
Länsförsäkringar since 2019 and been a member of cor-
porate management since he was employed in 2019, most 
recently serving as the Head of the Non-life Insurance 
business unit and Executive Vice President of Länsförsäk-
ringar AB. To ensure that the operations of each subsidiary 
comply with the overall objective for Länsförsäkringar AB, 
the President and CEO of Länsförsäkringar AB, as a gen-
eral rule, also serves as the Chairman of the Board of each 
subsidiary.

The operations of the Länsförsäkringar AB Group are 
organised into the four business units of Non-life, Bank, 
Life Assurance & Pension and Agria, the five Group-wide 
units Digital and IT, Economy and Finance, Legal Affairs, 
People & Culture and Strategy and Communication, and 
the central functions of Internal Audit, the Compliance 
function, the Risk Management function and the Actuarial 
function.

Länsförsäkringar AB’s corporate management com-
prises the Presidents and Heads of the business units  
and Heads of the Group-wide units. Corporate manage-
ment comprises the management team for the entire  
Länsförsäkringar AB Group. Corporate management dis-
cusses issues concerning the Group’s units before the 
President makes a decision.
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försäkringar AB organises, governs and controls the oper-
ations, taking into account applicable internal and external 
regulations. The corporate governance system aims to 
ensure healthy and responsible control of the Group, risk 
management and a high level of internal control in the 
operations.

Because both insurance and banking operations are 
conducted in the Group, the Länsförsäkringar AB Group 
is a financial conglomerate. In its capacity as the Parent 
Company of the Group, Länsförsäkringar AB is the company 
at the top of the financial conglomerate. Furthermore, in 
its capacity as a non-life insurance company, Länsförsäk-
ringar AB is subject to laws and other regulations for such 
insurance companies, and is also the company at the top 
of the insurance group in which all insurance companies 
in the Group are included. As the Board of the Parent 
Company Länsförsäkringar AB, it has a responsibility for 
the governance and supervision of its subsidiaries within 
the Länsförsäkringar AB Group. In order to exercise such 
governance and supervision responsibility, the Board must 
ensure appropriate and effective governance of the Group 
and that the Board receives information and reports on the 
performance of and significant events in the subsidiaries. 
The corporate governance system is continuously adapted 
to changes in these regulations.

The risk-based performance management represents 
the basis of corporate governance. The foundation of the 
business is risk-taking and the governance of the Group is 
to be based on risk. Risk-based performance management 
entails that the Länsförsäkringar AB Group’s operations 
are to be governed and conducted based on conscientious 
risk-taking but without ever compromising the Group’s 
long-term profitability and viability. For this purpose, the 
Board has established an organisation with a clear distri-
bution of responsibilities and duties between the various 
company bodies, a risk and internal control organisation, 
and effective systems for reporting and transferring infor-
mation. Länsförsäkringar AB’s internal regulations deter-
mine the organisation and distribution of responsibilities, 
the corporate governance system and how governance and 
internal control are to be performed.

The Board has, as part of Länsförsäkringar AB’s internal 
regulations, adopted a policy that sets out the Länsförsäk-

ringar AB Group’s corporate governance system. The policy 
aims to link the internal rules and processes that the Läns-
försäkringar AB Group uses to govern its operations in a 
way that enables effective decision-making processes and 
reporting channels throughout the operations. The policy 
helps to create a structure and system of corporate gover-
nance to ensure sound governance and management of the 
Group as a whole. The effectiveness and efficiency of the 
corporate governance system is monitored by the Board 
and evaluated at least once a year.

Risk and internal control organisation 
All operations must feature a sound risk culture and a high 
level of internal control. To ensure this, Länsförsäkringar 
AB has organised its risk management and internal control 
in accordance with the principle of three lines of defence. 

The first line of defence is the business operations. As 
the risk owner, the first line of defence bears the respon-
sibility for identifying, managing and controlling risk under 
the framework of its operations. The task of the first line 
of defence is also to monitor and report risks, the outcome 
of controls, manage shortcomings and deviations and to 
continuously ensure compliance with external and internal 
regulations. 

The central functions of risk management, compliance 
and the Actuarial function form Länsförsäkringar AB’s 
second line of defence. These functions in the second line 
of defence must be separate from and independent of the 
operations, and are to provide support for the operations 
in establishing structures for a high level of risk control and 
effective risk management. The functions in the second 
line of defence are also to monitor and control risks in their 
respective areas of responsibility. Each function is to regu-
larly report to the President and the Board.

The Internal Audit function is also a central function 
and serves as the third line of defence. Internal Audit is 
an independent audit function that reports directly to the 
Board of Länsförsäkringar AB and its task is to evaluate the 
efficiency of the processes and risk management in the 
work of the first and second lines of defence. Internal audit 
reports to the Board.

Board of Directors Audit Committee Risk and Capital Committee Remuneration Committee

Total number of meetings 13 6 6 6

Maria Engholm1) 6 3 2

Mikael Sundquist2) 7 1 3 4

Beatrice Kämpe Nikolausson 13 5

Christian Bille 13 6 6

Eva Julin Dombrowe 13 6 6

Göran Almberg3) 6 3

Karin Mattsson 12 6

Magnus Olsson4) 7 3

Olle Törnell5) 7 3

Ricard Robbstål6) 6 3

Stig Högberg 13 6

Åsa Odell7) 6 3

Åsa Röhs8) 7 3

Örjan Söderberg9) 6 3

Anna Sandqvist10) 4

Hans Holm, employee representative11) 9

Mirek Swartz, employee representative 12

Susanne Hirsch, deputy 0

Susanne Lindberg, employee representative 13

1)	 Chairman of the Board until 16 May 2025. Chairman of the Risk and Capital Committee and the Remuneration Committee until 16 May 2025. 
2)	 Chairman of the Board from 16 May 2025. Chairman of the Risk and Capital Committee and the Remuneration Committee from 16 May 2025. 
3)	 Board member from 16 May 2025. Member of the Risk and Capital Committee from 16 May 2025.
4)	 Board member from 16 May 2025. Member of Audit Committee from 16 May 2025.
5) Board member from 16 May 2025. Member of Audit Committee from 16 May 2025.
6) Board member until 16 May 2025. Member of Audit Committee until 16 May 2025.
7) Board member until 16 May 2025. Member of Risk and Capital Committee until 16 May 2025.
8) Board member from 15 May 2025. Member of the Risk and Capital Committee from 15 May 2025.
9) Board member until 16 May 2025. Member of Risk and Capital Committee until 16 May 2025.
10) Employee representative until 16 May 2025. Deputy Board member from 16 May 2025.
11) Deputy Board member until 16 May 2025. Employee representative from 16 May 2025.

To ensure the coordination of the operations in each busi-
ness unit, the Head of the business unit is also the Presi-
dent of the unit’s Parent Company. Furthermore, the Heads 
of each business unit, as a general rule, also serve as the 
chairmen of the Boards of the subsidiaries’ directly owned 
subsidiaries.

Corporate management is presented on pages 121–122. 

Corporate governance system 
Länsförsäkringar AB’s corporate governance model can 
be described as the framework upon which the strategies 
decided and Länsförsäkringar AB’s task from the share-
holders, long-term direction and governance principles are 
converted into business activities in the Länsförsäkringar 
AB Group. The framework is the system under which Läns-
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Deviations from the Code 
Länsförsäkringar AB complies with the Code, where appli-
cable. The main reasons for the deviations are the lim-
itations under the rules for financial companies and that 
Länsförsäkringar AB is not a listed company. The major 
deviations from the provisions of the Code and explana-
tions for such deviations are presented below:

Notice 
There is a deviation regarding the notice and publication of 
information about and prior to an Annual General Meeting. 
These deviations from the provisions of the Code are due 
to the fact that Länsförsäkringar AB is not a listed company 
and has a limited number of shareholders. 

Nomination Committee 
A deviation from the provisions of the Code regards the 
independence of a majority of the members of the Nomina-
tion Committee in relation to Länsförsäkringar AB. Another 

deviation from the provisions of the Code is the publication 
of information about and from the Nomination Committee 
on LF.se. These deviations are due to the fact that Läns-
försäkringar AB is not a listed company and has a limited 
number of shareholders. 

Composition of the Board
A deviation from the provisions of the Code exists regarding 
independence of a majority of the Board members elected 
by the Annual General Meeting in relation to the company 
and corporate management, and that not less than two 
Board members must be independent in relation to the 
company’s major shareholders. According to the instruction 
for the Nomination Committee, the Board of Directors is to 
be appropriately composed, with respect to Länsförsäk-
ringar AB’s operations, stage of development and other 
circumstances, and characterised by diversity and breadth 
in terms of the members’ competencies, experience and 
background. Although there are no independent Board 

members as defined in the Code, it has been decided that 
these requirements can be fulfilled within the framework of 
the federation of the regional insurance companies.

Mandate period for Board members 
The mandate period for Board members is two years. Läns-
försäkringar AB deviates from the Code’s provision of a 
maximum mandate period of one year due to the suprem-
acy of the Annual General Meeting to dismiss and appoint a 
Board member irrespective of their term. A mandate period 
of more than one year contributes to ensuring continuity 
and establishing competence within the Board. 

Composition of Audit Committee and Remuneration  
Committee 
A deviation from the provisions of the Code regards the 
independence of a majority of the members of the com-
mittees in relation to the company and corporate manage-
ment due to the federal structure, governance and working 

methods of Länsförsäkringar. Refer also to the comments 
on the deviation from the Code’s provision on the composi-
tion of the Board.

Remuneration of senior executives 
The Code stipulates rules on remuneration of senior exec-
utives. The Board believes that in this respect the rules in 
the Code are not to be followed since Länsförsäkringar AB 
has a legal requirement to comply with the Solvency II reg-
ulations on remuneration systems.

Audit of half-yearly report
The Code stipulates that the company’s auditors are to 
audit the half-yearly report. The Board has decided that 
the auditors are not to audit the half-yearly report since the 
group of shareholders is limited and the company’s share 
is not publicly traded. However, the company’s auditor is 
expected to perform a review of the second quarter or third 
quarter reporting. 

COMPLIANCE FUNCTION

Hanna Bagner
Head of Compliance function

The compliance function is an independent central func-
tion responsible for monitoring and controlling that oper-
ations are conducted in full regulatory compliance. The 
task of the function is to monitor and control regulatory 
compliance in the licensable operations, and identify and 
report on risks that may arise as a result of non-com-
pliance with regulatory requirements. The function is 
also to provide support and advice to the operations 
and assess the consequences of changes to regulatory 
requirements. Compliance risks and recommendations 
for action are regularly reported to the President and the 
Board of Länsförsäkringar AB and its licensable subsid-
iaries, and to the Audit Committee. The Bank business 
unit has a separate compliance function that is under 
the President of the Bank business unit. Reporting is 
addressed to the respective Board and President of the 
business unit. 

ACTUARIAL FUNCTION

Jakob Falk
Head of Actuarial function

The Actuarial function is responsible for coordinating 
and the quality of the technical calculations and inves-
tigations, and is to contribute to Länsförsäkringar AB’s 
risk-management system. The function is to also assist 
the Board and the President, and on its own initiative 
report to them on matters pertaining to methods, calcu-
lations and assessments of the technical provisions, the 
valuation of insurance risks, reinsurance cover and other 
risk-reduction techniques. The function reports regularly 
to the President and the Board of Länsförsäkringar AB 
and its licensable subsidiaries, and to the Audit Commit-
tee and Risk and Capital Committee. 

INTERNAL AUDIT

Jakob Nordin
Head of Internal Audit

Internal Audit 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. Based on its 
reviews and advice, Internal Audit evaluates and ensures 
that the operations’ overall internal governance and 
control systems are pursued effectively, that the overall 
reporting to the Board provides a correct and compre-
hensive view of the operations, that the operations are 
conducted in accordance with applicable internal and 
external regulations, and that there is compliance with 
the Board’s decisions. The function reports regularly 
to the Board of Länsförsäkringar AB and its licensable 
subsidiaries, and to the Audit Committee. Administra-
tively, Internal Audit reports to the Chairman of the Audit 
Committee. 

RISK MANAGEMENT FUNCTION

Magnus Strömgren
Chief Risk Officer

The risk management function is responsible for inde-
pendent risk control and provides support for the Presi-
dent, management and operating units in fulfilling their 
responsibility to conduct operations with a high level 
of risk control. The function reports regularly to the 
President and the Board of Länsförsäkringar AB and its 
licensable subsidiaries, and to the Audit Committee and 
Risk and Capital Committee. The risk management func-
tion is also responsible for the independent risk control 
of the operations of Asset Management reported to the 
President and Board of Länsförsäkringar AB. The Bank 
business unit has a separate risk control function that is 
under the President of the Bank business unit. Reporting 
is addressed to the respective Board and President of 
the business unit.
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Internal control 
over financial 
reporting

The Board’s responsibility is to ensure that effi-
cient systems are in place to monitor and control 
the company’s operations and financial position. 
Internal control over financial reporting (ICFR) is 
a framework for providing reasonable assurance 
of the reliability of the financial reporting to man-
agement and Board. The ICFR is performed in an 
annual cycle as shown in the model.

1.  PERFORM RISK ASSESSMENTS AND 
DEFINE LIMITATIONS/SCOPE

Risk assessments are performed annually 
at both Group and legal unit level to identify 
the risk of material misstatement in financial 
reporting. The risk assessment provides the 
basis for determining the legal entities and 
processes that are to be covered by the ICFR 
framework. The conclusions from this work 
are compiled in a report that describes the risk 
assessment and boundaries for the coming 
year and is presented to the Board.

2. � VALIDATE THE DESIGN OF KEY CONTROLS

The ICFR includes company-wide controls, processes 
and IT controls. The purpose of these different types 
of key controls is to manage the risk of material 
misstatement in the financial reporting. The control 
structure is based on the processes of the busi-
ness and is validated every year, together with the 
responsible control and process owners, to ensure 
the appropriateness of the controls for managing the 
risks identified.

3.  PLAN ACTIVITIES FOR MONITORING AND 
AUDITS

A general plan is prepared for the quarterly self-
assessments of the controls for the operations. The 
plan sets out when this will take place and the con-
trols that will be assessed. The plan also establishes 
the controls that are to be tested for operational effi-
ciency during the year. The plan is communicated to 
internal and external audit.

5.  REPORT RESIDUAL RISK

The results of the self-assessments are compiled, aggregated 
and analysed to determine the risk of material misstatement 
in financial reporting. These are summarised in a report to 
the CFO and the Audit Committee. The report describes the 
residual risk after the controls have been performed together 
with any compensating controls or other measures adopted to 
reduce risk in the financial reporting. 

�In addition to the above, Internal Audit also performs an 
independent review of selected ICFR risks and controls, in 
accordance with the plan adopted by the Audit Committee. 
The results of Internal Audit’s review, and recommendations, 
are reported regularly to the Audit Committee.

4. � MONITOR AND EVALUATE CONTROLS

Monitoring includes, for example, quarterly 
self-assessment of the completed controls. The 
monitoring process can identify weaknesses in 
the ICFR framework, implement compensating 
controls and introduce improvement measures. 
The objective is for the Group to reach a mon-
itored level, which entails that standardised 
controls for managing the risks identified have 
been implemented with compliance monitored 
and the results reported to the management 
and the Board.

Q4

Q3 Q1

OngoingEvery 6 
months

The ICFR is an  
integrated  

part of the daily  
business operations

2.
Validate  

the design of key 
controls.

1.
Perform  

risk assessments  
and define  
limitations/ 

scope.

4.
Monitor  

and evaluate  
controls.

5.
Report 

residual risk

3.
Plan  

activities for 
monitoring and  

audits.
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Board of Directors

Stig Högberg
Forest farmer.  
Elected 2024.

Born
1960.

Education
Agricultural education.

Other Board appointments
Chairman of LF Västernorrland and Norra 
Skog.

Previous experience
Regional Chairman LRF Västernorrland. 
Board member of National Board of Direc-
tors of Federation of Swedish Farmers (LRF), 
LRF Medelpad, Landshypotek region Norr-
land, Mitt kapital, LF Research Foundation, 
Agria Djurförsäkring and Investa Företags- 
kapital. 

Eva Julin Dombrowe
Deputy Chairman of the Board since 2023. 
Board work. Elected 2023.

Born
1958.

Education
Chemical engineering. 

Other Board appointments
Chairman of LF Värmland. Vice Chairman of 
Kristinehamns Energi AB.

Previous experience
Director Operations & HSE WFA Europe, 
site manager at Casco Adhesives AB Kris-
tinehamn. Chairman of Näringslivssamver-
kan i Kristinehamn. Board member of the 
Liberal party, LF Research Foundation, 
Länsförsäkringar Liv, Casco Adhesives AB, 
Värmland Chamber of Commerce, Inova and 
Nyförtagarcentrum Kristinehamn. Värmland 
Regional Council.

Beatrice Kämpe Nikolausson
President of Länsförsäkring Kronoberg.  
Elected 2020.

Born
1972.

Education
MBA and M.Sc. in Business and Economics.

Other Board appointments
Chairman of Hällefors Tierp Skogar AB  
and Hjalmar Petri. Board member of Läns-
försäkring Kronoberg, LF Affärsservice 
Sydost AB, Länsförsäkringar Trygghetstjän-
ster AB and Linnaeus University.

Previous experience
CEO of Munksjö Aspa Bruk AB, CEO of 
Alstom Power Sweden AB, Air Quality 
Control Systems. Senior positions at Södra 
Skogsägarna and Södra Cell AB. Board mem-
ber of Länsförsäkringar Bank, Länsförsäk-
ringar Gruppliv, LF Fastighetsförmedling, 
Länsförsäkringar Fondliv, Länsförsäkringar 
Fondförvaltning, Kv. New York Ek. förening, 
Micki Leksaker and T-emballage. Long and 
broad experience in leading and working on 
corporate sustainability issues in both the 
industrial and financial sectors.

Christian Bille
President of LF Halland.  
Elected 2021.

Born
1962.

Education
M.Sc. in Business and Economics, Lund 
University.

Other Board appointments
Board member of LF Halland, LFant AB, 
Halmstads Flygplats AB, Halland Invest AB, 
Skadedjursbekämpning i Väst AB, AMICE 
and Cooperatives Sweden.

Previous experience
CEO of Sparbanken Syd, Operating Manager 
of Swedbank. Board member of Länsförsäk-
ringar Bank, Länsförsäkringar Hypotek, Wasa 
Kredit, Agria Djurförsäkring and Länsförsäk-
ringar Fondliv. 

Mikael Sundquist
Chairman of the Board since 20251).  
Board work. Elected 2025.

Born
1961.

Education
M.Sc. in Business and Economics,  
University of Uppsala.

Other Board appointments
Chairman of LF Sörmland.

Previous experience
President of LF Bergslagen, senior positions 
at Handelsbanken, LF Bergslagen and LF 
Västmanland. Chairman of LF Mäklarservice, 
LF Fastighetsförmedling and Mälardalen 
Chamber of Commerce. Board member of 
Länsförsäkringar Sak AB, Länsförsäkringar 
Fondliv and Länsförsäkringar AB. 

1) Until 16 May 2025, Maria Engholm was Chair-
man of the Board in Länsförsäkringar AB.

Göran Almberg 
Chairman of LF Stockholm and other  
Board work. Elected 2025.

Born
1960.

Edcucation
M.Sc. in Business and Economics. 

Other Board appointments
Chairman of RB Brf Sollentunahus 2 and 
Dirual Försäkrings AB. Board member 
Intresseföreningen för RB Stockholm.

Previous experience
CEO of LRF Driftsbyrån AB, CEO of LRF Ska-
deförsäkring AB, CEO of Swede Agri Treasury 
Consulting AB, CFO Kooperativa Förbundet, 
Group Controller at Federation of Swedish 
Farmers and various Board appointments for 
example Board member of Lantbrukarnas 
Ekonomi AB, Tillväxtbolaget för Sveriges 
Lantbrukare AB, Stiftelsen Poatisbranschen 
and Klöverstifelsen i LEAB. 
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Board, continued

Karin Mattsson
Board work and own company.  
Elected 2020.

Born
1972.

Education
Human Resources Specialist (B.A. in 
Sociology).

Other Board appointments
Chairman of LF Jämtland since 2017.  
Chairman of Prince Carl Philip and Princess 
Sofia’s foundation. Vice Chairman of Wal-
lenstam AB and Skogsägarna Mellanskog. 
Board member of Astrid Lindgren’s World 
and the Swedish Hockey League.

Previous experience 
President of the Swedish Sports Confed-
eration, Head of Skills Development of 
the Federation of Swedish Farmers. Broad 
experience of sustainability work in Board 
positions. 

Magnus Olsson
President of LF Jönköping.  
Elected 2025.

Born
1964.

Education
M.Sc. in Agriculture, specialising in econo-
mics.

Other Board appointments
Chairman of LF Mäklarservice AB and Ell 
Eff AB (local real property company wholly 
owned by LF Jönköping). 

Previous experience 
President of LF Blekinge, claims/marketing/
sales manager at Länsförsäkringar Östgöta, 
regional manager Ludvig & CO, financial 
advisor Skaraborgs Läns Hushållnings
sällskap.

Åsa Röhs
President of Länsförsäkringar Östgöta. 
Elected 2025.

Born
1970.

Education
Economics and Law, Linköping University.

Other Board appointments
Board member of Humlegården Fastigheter 
AB, LF Trygghetstjänster AB and Skadedjur 
i Väst AB. Chairman of Östgötabrandstods
bolag Fastighet AB, LFant AB and Sejfa AB.

Previous experience 
CFO Länsförsäkringar Östgöta, CFO San Sac 
Group, CFO Malte Månsson Group.

AUDITOR

Helena Thorlin
Head of Legal Affairs Länsförsäkringar 
AB. Employed in 2021. Born 1973. 

Education
LLM. University of Gothenburg.

Board appointments
Board member of Länsförsäkringar 
Gruppliv and the Insurance Industry’s 
Pension Fund (FPK).

Previous experience
Law clerk at Solna District Court, 
lawyer at Gernandt & Danielsson 
Advokatbyrå, various positions 
at Skandia Group such as Deputy 
Head of Legal Affairs, Acting CEO of 
Försäkringsaktiebolaget Skandia and 
six years as Head of Legal Affairs.

Deloitte AB
With auditor in charge 
Patrick Honeth.

SECRETARY OF THE BOARD

Olle Törnell
Board work. 
Elected 2025.

Born
1958.

Education
LLM. University of Uppsala. 

Previous experience
Head of Legal Affairs Länsförsäkringar 
AB and Wasa Försäkring. Bank attorney 
Nordbanken.
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Susanne Lindberg
Employee representative.  
Elected 2012.

Born
1967.

Education
Upper-secondary school diploma in eco-
nomics, IFU diploma in non-life and life 
insurance from Swedish Institute of Insur-
ance Training (IFU), diploma in personal 
injury claims adjustment from Länsförsäk-
ringar.

Other Board appointments
Chairman of Forena LF. Deputy Chairman 
of Forena, Nordic Financial Unions (NFU) 
and UNI Europa Finance. Board member of 
Insurance Industry’s Penison Funds (FPK). 
Deputy member of Länsförsäkringar Fondliv 
and Länsförsäkringar Liv.

Deputy: Susanne Hirsch

Mirek Swartz
Employee representative.  
Elected 2022.

Born
1962.

Education
Technical college engineer.

Other Board appointments
Chairman of Forena Länsförsäkringar AB. 
Board member of Länsförsäkringar Fondför-
valtning.

Previous experience
Head of IT support LF Stockholm, Head of IT 
support Länsförsäkringar AB. Board member 
of Länsförsäkringar Bank and LF Finans.

Deputy: Susanne Hirsch

Hans Holm
Employee representative. 
Elected 2021.

Born
1959.

Education
Officer in the Swedish Armed Forces – Royal 
Swedish Airforce, university courses in eco-
nomics, law and systems science. Diploma 
in non-life insurance and life assurance from 
Swedish Institute of Insurance Training 
(IFU), certified CIO. 

Other Board appointments
Chairman of Akademikerföreningen Länsför-
säkringar AB. Deputy member of Länsförsäk-
ringar Fondliv. 

Previous experience
Major in the Royal Swedish Airforce, senior 
roles and other positions in Försäkrings-
bolaget Ansvar AB. Controller, business 
developer, administrative manager and other 
positions at Länsförsäkringar AB. Board 
member of Länsförsäkringar Sak AB and 
Länsförsäkringar AB.

Deputy: Anna Sandqvist 

Employee representatives
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Corporate management

Jonas Ekegren
CFO and Head of Economy and Finance.  
Employed in 2016.

Born
1971.

Education
M.Sc. in Business and Economics, Örebro 
University.

Other Board appointments
Chairman of LF Sak Fastighets AB. Board 
member of Länsförsäkringar Hypotek, Läns-
försäkringar Liv, SAVR and SOS International 
A/S.

Previous experience
Head of Business and Capital Planning at 
Länsförsäkringar AB, 15 years in various 
senior positions at Nordea, 5 years at 
Handelsbanken.

Björn Dalemo
President and CEO of Länsförsäkringar AB1). 
Employed in 2019.

Born
1975.

Education
Economics/Statistics.

Other Board appointments
Chairman of Länsförsäkringar Bank, 
Länsförsäkringar Fondliv and Agria 
Djurförsäkring. Board member of Insurance 
Sweden and Eurapco.

Previous experience
Head of the Non-life Insurance business 
unit and Executive Vice President of Läns-
försäkringar AB, senior positions in pricing, 
underwriting and product and portfolio 
management.

1) Until 15 May 2025, Mathias Collén was Presi-
dent and CEO of Länsförsäkringar AB, replaced 
by Björn Dalemo as Acting President and CEO 
until 1 December 2025 when he took over as 
President and CEO of Länsförsäkringar AB. 

Cecilia Eriksson
Head of People & Culture.  
Employed in 2023.

Born
1983.

Education
Human Resources and Behavioural Science, 
Örebro University.

Previous experience
Chief HR Officer at Three Sweden, Global HR 
Director, HR Business Partner and HR Spe-
cialist at Tobii AB, Management Consultant 
at PwC, various roles in the recruitment and 
staffing sector.

David Haak
President of Agria Djurförsäkring.  
Employed in 2024.

Born
1976.

Education
M.Sc. in Mechanical Engineering,  
Royal Institute of Technology Stockholm.

Other Board appointments
Chairman of Mentor Sweden, Chair of Men-
tor International.

Previous experience
CEO SBP Kredit, CEO Zurich Nordic, Chief 
Underwriting Officer Zurich Nordic, Country 
Manager Sweden Zurich, Vice President 
Guy Carpenter, Property Underwriter Zurich 
Sweden.

Maria Lundberg
CDO and Head of Digital and IT.  
Employed in 2024.

Born
1968.

Education
M.Sc. in Industrial Engineering & Manage-
ment, Luleå University of Technology.

Other Board appointments
Board member of SAVR and LF Research 
Foundation.

Previous experience:
Head of Technology Volvo Digital & IT, CIO 
ICA Group, CIO ICA Sweden, Development 
Manager Axfood IT.

Andreas Modigh 
Head of Strategy and Communication2).  
Employed in 2013. 

Born
1980.

Education
MBA Stockholm School of Economics, M.Sc. 
with a major in Mathematics, Royal Institute 
of Technology Stockholm.

Previous experience
Head of Strategy Länsförsäkringar Liv, Risk 
Manager Länsförsäkringar AB Asset Manage-
ment, Senior Quantitative Developer IGNIS 
Asset Management, London.

2) Until 19 May 2025, John Nyman was Head 
of Strategy and Communication, replaced by 
Lena Hedlund as Acting Head of Strategy and 
Communication until 31 December 2025 when 
she retired. Andreas Modigh was Acting Head 
of Strategy and Communication from 1 January 
2026 until 16 February 2026 when he took over 
as Head of Strategy and Communication.
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Corporate management, continued

Helena Thorlin
Head of Legal Affairs.  
Employed in 2021.

Born
1973.

Education:
LLM. University of Gothenburg.

Other Board appointments
Board member of Länsförsäkringar Gruppliv 
and the Insurance Industry’s Pension Fund 
(FPK).

Previous experience
Law clerk at Solna District Court, lawyer 
at Gernandt & Danielsson Advokatbyrå, 
various positions at Skandia Group such as 
Deputy Head of Legal Affairs, Acting CEO 
of Försäkringsaktiebolaget Skandia and six 
years as Head of Legal Affairs.

Sara Rindevall
President of Länsförsäkringar Fondliv 
Försäkrings AB. Employed in 2022. 

Born
1975.

Education
MBA Stockholm School of Economics,  
B.A. Political Science, Stockholm University.

Other Board appointments
Chairman of Länsförsäkringar Gruppliv. Dep-
uty member of Min Pension i Sverige AB.

Previous experience
Head of Products and Customer offering 
at Länsförsäkringar Fondliv, Head of Prod-
uct and Business Development Savings & 
Pension Handelsbanken, senior positions 
at Livförsäkringsbolaget Skandia and its 
subsidiaries. 

Martin Rydin
CFO and Acting President of Länsförsäk-
ringar Bank AB3). Employed in 2012. 

Born
1968.

Education
LLM. Stockholm University.

Other Board appointments
Chairman of Länsförsäkringar Hypotek. 
Acting Chairman of LF Finans.

Previous experience
Head of Treasury Länsförsäkringar Bank, 
Head of Long Term Funding Swedbank.

3) Until 9 April 2025, Sven Eggefalk was President 
of Länsförsäkringar Bank. Sara Davidgård has 
been appointed the new President of Länsför-
säkringar Bank and will take office on 31 March 
2026.

Niclas Ward
Head of the Non-life Insurance Business 
unit4). Employed in 2022.

Born
1971.

Education
M.Sc. in Business and Economics, Stockholm 
School of Economics.

Other Board appointments
Board member of Omocom AB and MSAB.

Previous experience
Head of Personal Lines Länsförsäkringar AB, 
Head of Personal Risk Länsförsäkringar AB 
and President Länsförsäkringar Gruppliv, 
CEO Insr Insurance ASA, consultant NW 
Advisory AB, CEO Trygg-Hansa, senior posi-
tions at If Skadeförsäkring. 

4) Until 15 May 2025, Björn Dalemo was Head of 
the Non-life Insurance Business unit, replaced 
by Fredrik Lidman as Acting Head of the Non-
life Insurance Business unit until 13 March 
2026 when Niclas Ward took over as Head of 
the Non-life Insurance Business unit. 

IntroductionContents Strategy Our operations Financial statements Other informationBoard of Directors’ Report

122LÄNSFÖRSÄKRINGAR AB 2025 ANNUAL REPORTCorporate Governance Report



Financial  
Statements – 
Group

Five-year-summary�������������������������������������������������������� 124
Group����������������������������������������������������������������������������������������������� 126
Parent Company����������������������������������������������������������������� 195
Auditor’s report������������������������������������������������������������������� 231

Introduction Strategy Our operations Board of Directors’ ReportContents Financial statements Other information

123LÄNSFÖRSÄKRINGAR AB 2025 ANNUAL REPORT



 

 
FINANCIAL STATEMENTS  LÄNSFÖRSÄKRINGAR AB ANNUAL REPORT 2025     124  

FFiivvee--yyeeaarr  ssuummmmaarryy  LLäännssfföörrssääkkrriinnggaarr  AABB  GGrroouupp  
AAmmoouunnttss  iinn  SSEEKK  MM  uunnlleessss  ootthheerrwwiissee  ssttaatteedd  22002255  22002244  22002233  22002222  22002211  

GGRROOUUPP       

Profit before tax 4,280 4,050 3,240 2,513 3,806 

Net profit for the year 2,738 2,476 2,195 1,963 3,229 

Return on equity, % 7 7 8 8 9 

Total assets, SEK bn 842 805 731 686 712 

Number of shares, 000s 10,425 10,425 10,425 10,425 10,425 

Equity per share, SEK 3,594 3,405 3,261 3,144 3,183 

SSoollvveennccyy  ccaappiittaall       

Equity  40,317 38,041 36,198 34,976 35,387 

Tier 1 capital issued -2,850 -2,550 -2,200 -2,200 -2,200 

Subordinated debt 4,194 3,095 3,093 2,597 2,595 

Deferred tax 1,078 1,049 991 944 928 

TToottaall  ssoollvveennccyy  ccaappiittaall  4422,,773399  3399,,663355  3388,,008822  3366,,331166  3366,,770099  

Solvency margin, % 410 412 433 434 442 

Own funds for the insurance group (FRL) 68,478 66,775 62,634 59,099 65,203 

Solvency capital requirement for the insurance group (FRL) 50,240 49,370 46,066 41,836 45,368 

Own funds for the financial conglomerate* 67,569 66,775 62,634 59,099 65,203 

Capital requirement for the financial conglomerate 50,240 49,370 46,066 41,836 45,368 

Average number of employees 3,570 3,214 2,942 2,583 2,351 

IINNSSUURRAANNCCEE  OOPPEERRAATTIIOONNSS       

Non-life insurance operations      

Premiums earned (after ceded reinsurance) 9,881 9,255 8,585 8,141 7,339 

Investment income transferred from financial operations 105 255 181 9 7 

Claims payments (after ceded reinsurance) -6,816 -6,581 -6,215 -5,673 -4,927 

TTeecchhnniiccaall  rreessuulltt  ffoorr  nnoonn--lliiffee  iinnssuurraannccee  ooppeerraattiioonnss  883333  662255  449922  770088  662299  

Premium income, non-life insurance      

Premium income before ceded reinsurance 12,292 11,504 10,622 10,174 9,510 

Premium income after ceded reinsurance 10,416 9,626 8,801 8,375 7,731 

Life-assurance operations      

Premium income after ceded reinsurance 698 682 641 673 625 

Fees pertaining to financial agreements 879 904 847 882 940 

Investment income, net** 8,927 40,751 26,437**** 33,519**** 806 

Claims payments (after ceded reinsurance) -278 -367 -305 -320 -381 

TTeecchhnniiccaall  rreessuulltt,,  lliiffee--aassssuurraannccee  ooppeerraattiioonnss  11,,449966  11,,228800  990055  668800  882299  

OOppeerraattiinngg  pprrooffiitt  ffoorr  iinnssuurraannccee  ooppeerraattiioonnss  22,,117722  11,,775599  11,,007733  444466  11,,664477  

Key figures      

Expense ratio, non-life insurance 24 25 24 22 20 

Claims ratio, non-life insurance 69 71 73 70 71 

Combined ratio, non-life insurance 93 96 97 92 91 

Management cost ratio, life assurance 0.6 0.8 0.8 0.8 0.9 

Direct yield, %, insurance operations*** 0.9 1.8 3.6****** 0.7****** -0.4 

Total return, %, insurance operations 3.7 7.5 5.8 -3.3 9.3 
 
* Surplus capital and own funds under the rules on financial conglomerates on 31 December 2025 have been corrected compared with the figure pub-
lished on 11 February 2026. Länsförsäkringar Bank’s outstanding subordinated loans at year-end exceeded the minimum capital requirement for 
these instruments, which under the conglomerate rules entails limited inclusion in the financial conglomerate’s own funds.  
** Comparative information has been adjusted to include unrealised gains on investment assets, policyholder bears the risk. 
*** Comparative information has been adjusted to reflect the investment assets of the insurance business, as well as cash and bank balances. 

 

StrategyContents Our operations Board of Directors’ Report Financial statements Other informationIntroduction



 

 
FINANCIAL STATEMENTS  LÄNSFÖRSÄKRINGAR AB ANNUAL REPORT 2025     125  

 

FFiivvee--yyeeaarr  ssuummmmaarryy,,  ccoonntt..  
LLäännssfföörrssääkkrriinnggaarr  AABB  GGrroouupp  22002255  22002244  2200223311))  22002222  22002211  

Financial position      

Investment assets, SEK bn* 21 20 19* 17* 20 
Unit-linked insurance assets, policyholder bears the risk, 
SEK bn 286 270 222 192 219 

Technical provisions (after ceded reinsurance), SEK bn 12 12 11 11 10 

BBAANNKKIINNGG  OOPPEERRAATTIIOONNSS       

Net interest income 5,385 6,054 6,438 5,146 4,741 

Profit before tax 2,108 2,291 2,168 2,067 2,296 

Net profit for the year 1,723 1,771 1,721 1,663 1,851 

Return on equity, % 7.2 8.1 8.1 8.2 9.8 

Total assets, SEK bn 515 496 471 457 451 

Equity  25,983 24,986 23,788 22,586 21,749 

Cost/income ratio before credit losses 0.56 0.49 0.52 0.50 0.56 

Investment margin, % 1.13 1.34 1.47 1.19 1.09 
Common Equity Tier 1 capital ratio, consolidated situation, 
% 14.6 15.3 15.1 15.4 15.3 

Tier 1 ratio, consolidated situation, % 16.7 17.2 16.8 17.2 17.2 

Total capital ratio, consolidated situation, % 19.6 19.5 19.2 18.5 19.4 

Credit losses in relation to loans, % 0.03 0.04 0.03 0.03 -0.09 

Liquidity coverage ratio, consolidated situation, % 269 341 337 310 313 

Net Stable Funding Ratio, consolidated  
situation, % 127 123 128 125 130 

* Comparative information has been adjusted to include unrealised gains on investment assets, policyholder bears the risk.  

      
KKeeyy  ffiigguurreess  ffoorr  bbaannkkiinngg  ooppeerraattiioonnss  aaccccoorrddiinngg  ttoo  IIFFRRSS11))  aapppplliieedd  iinn  tthhee  LLäännssfföörrssääkkrriinnggaarr  BBaannkk  GGrroouupp’’ss  rreeppoorrttiinngg  

 22002255  22002244  22002233  22002222  22002211  

BBaannkkiinngg  ooppeerraattiioonnss       

Net interest income 5,810 6,632 7,023 5,528 4,741 

Profit before tax 2,107 2,290 2,168 2,067 2,296 

Profit for the period 1,722 1,771 1,722 1,663 1,851 

Total assets, SEK bn 515 496 471 457 451 

1) International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB) and the interpretations of these 
standards issued by the International Financial Reporting Interpretations Committee (IFRIC) as adopted by the EU. 
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LLäännssfföörrssääkkrriinnggaarr  AABB  GGrroouupp  

FFiinnaanncciiaall  ssttaatteemmeennttss  
IInnccoommee  ssttaatteemmeenntt  ffoorr  LLäännssfföörrssääkkrriinnggaarr  AABB  GGrroouupp  
SSEEKK  MM  NNoottee  22002255  22002244  

TTEECCHHNNIICCAALL  RREECCOOGGNNIITTIIOONN  OOFF  NNOONN--LLIIFFEE  IINNSSUURRAANNCCEE  OOPPEERRAATTIIOONNSS       

Premiums earned (after ceded reinsurance) 4 9,881 9,255 

Investment income transferred from financial operations  5 105 255 

Other technical revenue (after ceded reinsurance) 6 2 3 

Claims payments (after ceded reinsurance) 7 -6,816 -6,581 

Operating expenses 8,9,10,11 -2,339 -2,306 

Other technical expenses (after ceded reinsurance) 12 -1 -1 

TTeecchhnniiccaall  rreessuulltt  ffoorr  nnoonn--lliiffee  iinnssuurraannccee  ooppeerraattiioonnss   833 625 

      
TTEECCHHNNIICCAALL  RREECCOOGGNNIITTIIOONN  OOFF  LLIIFFEE--AASSSSUURRAANNCCEE  OOPPEERRAATTIIOONNSS       

Premium income (after ceded reinsurance) 4 698 682 

Investment income, revenue 13 368 452 

Unrealised gains on investment assets 13 8,917 40,387 

Fees from financial agreements  879 904 

Other technical revenue (after ceded reinsurance) 6 2,394 2,347 

Claims payments (after ceded reinsurance) 7 -278 -367 

Change in other technical provisions (after ceded reinsurance)  -8,923 -40,648 

Operating expenses  8,9,10,11 -2,046 -2,161 

Investment income, expenses 13 -65 -170 

Unrealised losses on investment assets  13 -305 -23 

Other technical expenses (after ceded reinsurance) 12 -143 -124 

TTeecchhnniiccaall  rreessuulltt,,  lliiffee--aassssuurraannccee  ooppeerraattiioonnss   1,496 1,280 
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IInnccoommee  ssttaatteemmeenntt  ffoorr  LLäännssfföörrssääkkrriinnggaarr  AABB  GGrroouupp,,  ccoonntt..  
SSEEKK  MM  NNoottee  22002255  22002244  

NNOONN--TTEECCHHNNIICCAALL  RREECCOOGGNNIITTIIOONN       

Technical result for non-life insurance operations  833 625 

Technical result, life-assurance operations  1,496 1,280 

Investment income, revenue  13 456 1,116 

Unrealised gains on investment assets  13 220 255 

Investment income, expenses 13 -60 -684 

Unrealised losses on investment assets  13 -134 -41 

Investment income transferred to non-life insurance operations  -110 -262 

Other income 14 2,988 2,937 

Other expenses 14 -3,516 -3,466 

PPrrooffiitt  ffrroomm  iinnssuurraannccee  ooppeerraattiioonnss   22,,117722  11,,775599  

      

BBAANNKKIINNGG  OOPPEERRAATTIIOONNSS       

Net interest income 15 5,385 6,054 

Operating lease income 16 2,704 2,938 

Net commission income and other operating income 17 172 -1,049 

Operating expenses 8,9,10,11 -3,312 -2,728 

Depreciation, operating leases 16 -2,256 -2,345 

Credit losses 18 -143 -181 

Risk tax levied and resolution fee  -442 -398 

PPrrooffiitt  ffrroomm  bbaannkkiinngg  ooppeerraattiioonnss   22,,110088  22,,229911  

PPrrooffiitt  bbeeffoorree  ttaaxx   44,,228800  44,,005500  

Current tax  -617 -553 

Yield tax  -970 -923 

Deferred tax  45 -98 

TTaaxx  oonn  nneett  pprrooffiitt  ffoorr  tthhee  yyeeaarr  19 --11,,554422  --11,,557744  

NNeett  pprrooffiitt  ffoorr  tthhee  yyeeaarr   22,,773388  22,,447766  
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CCoonnssoolliiddaatteedd  ssttaatteemmeenntt  ooff  ccoommpprreehheennssiivvee  iinnccoommee 
SSEEKK  MM  NNoottee  22002255  22002244  

NNeett  pprrooffiitt  ffoorr  tthhee  yyeeaarr    22,,773388  22,,447766  

OOtthheerr  ccoommpprreehheennssiivvee  iinnccoommee       

IItteemmss  tthhaatt  mmaayy  ssuubbsseeqquueennttllyy  bbee  ttrraannssffeerrrreedd  ttoo  pprrooffiitt  oorr  lloossss        

Translation differences attributable to foreign operations  -54 33 

Cash flow hedges  76 -188 

Change in fair value of financial assets measured at FVOCI  108 37 
Tax attributable to items that have been transferred or can be transferred to profit or loss  -38 31 

TToottaall    9922  --8877  

IItteemmss  tthhaatt  ccaannnnoott  bbee  ttrraannssffeerrrreedd  ttoo  pprrooffiitt  oorr  lloossss        

Change in fair value of equity instruments measured at FVOCI  -7 14 
Tax attributable to items that cannot be reversed to profit or loss  1 -3 

TToottaall    --55  1111  

TToottaall  ootthheerr  ccoommpprreehheennssiivvee  iinnccoommee  ffoorr  tthhee  yyeeaarr,,  nneett  aafftteerr  ttaaxx    8877  --7766  

CCoommpprreehheennssiivvee  iinnccoommee  ffoorr  tthhee  yyeeaarr    22,,882255  22,,440000  
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BBaallaannccee  sshheeeett  ffoorr  LLäännssfföörrssääkkrriinnggaarr  AABB  GGrroouupp 
SSEEKK  MM  NNoottee  3311  DDeecc  22002255  3311  DDeecc  22002244  

AASSSSEETTSS       

IInnttaannggiibbllee  aasssseettss       

Goodwill 21 - 10 

Other intangible assets 22 5,047 4,620 

TToottaall    55,,004477  44,,663300  

IInnvveessttmmeenntt  aasssseettss       

Investments in Group companies, associated companies, joint ventures and other companies with 
a participating interest  

  
Shares in Länsförsäkringar Liv 23 8 8 

Shares and participations in associated companies and joint ventures 24 230 203 

Other financial investment assets      

Shares and participations 25 8,864 8,240 

Bonds and other interest-bearing securities  26.27 76,119 67,450 

Derivatives 28 1,937 4,751 

Deposits with companies that have ceded reinsurance  103 104 

TToottaall    8877,,226611  8800,,775566  

IInnvveessttmmeenntt  aasssseettss,,  lliiffee--aassssuurraannccee  ppoolliiccyyhhoollddeerr  bbeeaarrss  tthhee  iinnvveessttmmeenntt  rriisskk        

Unit-linked insurance assets 29 285,003 269,630 

TToottaall    228855,,000033  226699,,663300  

RReeiinnssuurreerrss’’  ppoorrttiioonn  ooff  TTeecchhnniiccaall  pprroovviissiioonnss  30     

Unearned premiums and unexpired risks 30 629 590 

Claims outstanding  30 7,323 6,910 

TToottaall    77,,995511  77,,449999  

RReecceeiivvaabblleess        

Receivables, direct insurance  31 4,144 3,935 

Receivables, reinsurance  307 376 

Loans to the public                                       32 422,335 418,115 

Change in value of hedge portfolios 33 68 -200 

Other receivables 34 3,104 2,958 

TToottaall    442299,,995588  442255,,118844  

OOtthheerr  aasssseettss        

Property and equipment, leases 35 6,745 7,353 

Property and equipment, other 35 292 369 

Cash and bank balances 36 14,855 4,826 

Deferred tax                                207 129 

Current tax 37 310 211 

TToottaall    2222,,441100  1122,,888888  

PPrreeppaaiidd  eexxppeennsseess  aanndd  aaccccrruueedd  iinnccoommee  38     

Accrued interest and rental income  76 90 

Deferred acquisition costs   3,113 3,061 

Other prepaid expenses and accrued income  1,163 1,112 

TToottaall    44,,335533  44,,226622  

TTOOTTAALL  AASSSSEETTSS                                                                                                                                                              884411,,998822  880044,,885500  
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BBaallaannccee  sshheeeett  ffoorr  LLäännssfföörrssääkkrriinnggaarr  AABB  GGrroouupp,,  ccoonntt..  
SSEEKK  MM  NNoottee  3311  DDeecc  22002255  3311  DDeecc  22002244  

EEQQUUIITTYY,,  PPRROOVVIISSIIOONNSS  AANNDD  LLIIAABBIILLIITTIIEESS     

EEqquuiittyy         

Share capital 39 200 200 

Other capital contributed  11,115 11,115 

Tier 1 capital  2,850 2,550 

Other funds  199 -6761) 

Retained earnings  23,215 22,3761) 

Profit for the period  2,738 2,476 

TToottaall   4400,,331177  3388,,004411  

SSuubboorrddiinnaatteedd  lliiaabbiilliittiieess         

Subordinated liabilities  40 4,194 3,095 

TToottaall   44,,119944  33,,009955  

TTeecchhnniiccaall  pprroovviissiioonnss  ((bbeeffoorree  cceeddeedd  rreeiinnssuurraannccee))  30     

Unearned premiums and unexpired risks  5,095 4,714 

Life-assurance provision  3,216 2,965 

Claims outstanding   11,402 11,380 

TToottaall   1199,,771133  1199,,006600  

TTeecchhnniiccaall  pprroovviissiioonnss  ffoorr  lliiffee  aassssuurraannccee,,  ppoolliiccyyhhoollddeerr  bbeeaarrss  tthhee  rriisskk  ((bbeeffoorree  cceeddeedd  rreeiinnssuurraannccee))  
41 

    

Conditional bonus  4,621 4,263 

Unit-linked insurance commitments  285,655 270,123 

TToottaall   229900,,227766  227744,,338866  

OOtthheerr  pprroovviissiioonnss  42     

Pensions and similar commitments   67 72 

Current tax  406 491 

Deferred tax 37 1,286 1,178 

Other provisions   59 63 

TToottaall   11,,881177  11,,880055  

DDeeppoossiittss  ffrroomm  rreeiinnssuurreerrss       

Deposits from reinsurers  106 97 

TToottaall   110066  9977  

LLiiaabbiilliittiieess       

Liabilities, direct insurance  43 1,140 990 

Liabilities, reinsurance   402 347 

Due to credit institutions 44 1,597 10,803 

Deposits and funding from the public                     45 160,882 152,900 

Change in value of hedge portfolios                          33 -637 -2,023 

Debt securities in issue                                            46 310,801 292,897 

Derivatives 28 2,418 2,732 

Other liabilities 47 2,197 2,317 

TToottaall   447788,,779999  446600,,996633  

AAccccrruueedd  eexxppeennsseess  aanndd  ddeeffeerrrreedd  iinnccoommee  48     

Reinsurers’ portion of Deferred acquisition costs  6 6 

Other accrued expenses and deferred income   6,755 7,397 

TToottaall   66,,776611  77,,440033  

TTOOTTAALL  EEQQUUIITTYY,,  PPRROOVVIISSIIOONNSS  AANNDD  LLIIAABBIILLIITTIIEESS   884411,,998822  880044,,885500  

1) The comparative year has been adjusted due to a correction of incorrect allocation so that it corresponds to the information presented in the Equity note. 
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CCoonnssoolliiddaatteedd  ssttaatteemmeenntt  ooff  cchhaannggeess  iinn  eeqquuiittyy 
     FFaaiirr  vvaalluuee  rreesseerrvvee    

SSEEKK  MM  
SShhaarree  

ccaappiittaall  

OOtthheerr  
ccaappiittaall  

ccoonnttrriibb--
uutteedd  

TTiieerr11  
ccaappiittaall  

TTrraannss--  
llaattiioonn  

rreesseerrvvee  

FFaaiirr  
vvaalluuee  

rreesseerrvvee  
HHeeddggiinngg  
rreesseerrvvee  

RReettaaiinneedd  eeaarrnn--
iinnggss,,  iinncclluuddiinngg  

nneett  pprrooffiitt  ffoorr  
tthhee  yyeeaarr  

TToottaall    
eeqquuiittyy  

OOppeenniinngg  eeqquuiittyy,,  11  JJaannuuaarryy  22002244  220000  1111,,111155  22,,220000  --77  --550099  --5588  2233,,225588  3366,,119988  

CCoommpprreehheennssiivvee  iinnccoommee  ffoorr  tthhee  yyeeaarr          

Net profit for the year - - - - - - 2,476 2,476 

Other comprehensive income for the year - - - 33 40 -149 -0 -76 

CCoommpprreehheennssiivvee  iinnccoommee  ffoorr  tthhee  yyeeaarr  --  --  --  3333  4400  --114499  22,,447766  22,,440000  

TTrraannssaaccttiioonnss  wwiitthh  tthhee  GGrroouupp’’ss  oowwnneerrss                  

Contributions from and transfers of value to 
owners                 
Dividends paid - - - - - - -698 -698 

TToottaall  ttrraannssaaccttiioonnss  wwiitthh  tthhee  GGrroouupp’’ss  oowwnneerrss  --  --  --  --  --  --  --669988  --669988  

Dividends, etc., on Additional Tier 1  
instruments - - 350 - - - -208 142 

CClloossiinngg  eeqquuiittyy,,  3311  DDeecceemmbbeerr  22002244  220000  1111,,111155  22,,555500  2255  --446699  --220077  2244,,882277  3388,,004411  

OOppeenniinngg  eeqquuiittyy,,  11  JJaannuuaarryy  22002255  220000  1111,,111155  22,,555500  2255  --446699  --220077  2244,,882277  3388,,004411  

CCoommpprreehheennssiivvee  iinnccoommee  ffoorr  tthhee  yyeeaarr                  

Net profit for the year - - - - - - 2,738 2,738 

Other comprehensive income for the year - - - -54 80 61 - 87 

CCoommpprreehheennssiivvee  iinnccoommee  ffoorr  tthhee  yyeeaarr  --  --  --  --5544  8800  6611  22,,773388  22,,882255  

TTrraannssaaccttiioonnss  wwiitthh  tthhee  GGrroouupp’’ss  oowwnneerrss          

Contributions from and transfers of value to 
owners                 
Dividends paid - - - - - - -698 -698 

TToottaall  ttrraannssaaccttiioonnss  wwiitthh  tthhee  GGrroouupp’’ss  oowwnneerrss  --  --  --  --  --  --  --669988  --669988  

Effect of merger1) - - - - - - 7 7 
Dividends, etc., on Additional Tier 1  
instruments - - 300 - - - -158 142 

CClloossiinngg  eeqquuiittyy,,  3311  DDeecceemmbbeerr  22002255  220000  1111,,111155  22,,885500  --2299  --338899  --114477  2266,,771166  4400,,331177  

1)) Transfer from translation reserve to retained earnings following the absorption of Capstone by Agria. 
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LLäännssfföörrssääkkrriinnggaarr  AABB  GGrroouupp    

NNootteess  ttoo  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  
All figures in SEK M unless otherwise stated.  
NNoottee  11    AAccccoouunnttiinngg  ppoolliicciieess  
 

CCoommpplliiaannccee  wwiitthh  ssttaannddaarrddss  aanndd  lleeggiissllaattiioonn  
The consolidated financial statements were prepared in ac-
cordance with Chapter 7, Sections 1–4 of the Swedish Annual 
Accounts Act for Insurance Companies (1995:1560) (ÅRFL) and 
Finansinspektionen’s (the Swedish Financial Supervisory Au-
thority, FSA) regulations and general guidelines FFFS 2019:23 
regarding annual accounts at insurance undertakings and insti-
tutions for occupational retirement provision. The differences 
arising between the Group’s and the Parent Company’s ac-
counting policies are described in the section Parent Com-
pany’s accounting policies.  
 
CCoonnddiittiioonnss  rreellaattiinngg  ttoo  tthhee  pprreeppaarraattiioonn  ooff  tthhee  PPaarreenntt  CCoommppaannyy’’ss  
aanndd  ccoonnssoolliiddaatteedd  ffiinnaanncciiaall  ssttaatteemmeennttss  
The Parent Company’s functional currency is Swedish kronor 
(SEK), which is also the presentation currency of the Parent 
Company and the Group. Accordingly, the financial statements 
are presented in SEK, rounded to the nearest million, unless 
otherwise stated.   
The consolidated financial statements have been prepared in 
accordance with the cost method, except for certain financial 
assets and liabilities (including derivative instruments) meas-
ured at fair value or amortised cost.   
The accounting policies stated below have been applied to all 
periods presented in the financial statements, unless otherwise 
stated.   
 
EEssttiimmaatteess  aanndd  jjuuddggeemmeennttss  iinn  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  
Corporate management makes estimates and judgements, and 
also assumptions, that affect the application of the accounting 
policies and the recognised amounts of income, expenses, as-
sets, liabilities, provisions and contingent liabilities presented 
in the financial statements. These estimates and judgements 
are based on historic experiences and the best information 
available on the balance-sheet date. The actual outcome may 
deviate from these estimates and judgements, but estimates 
are regularly evaluated to reduce deviations.  
 
SSiiggnniiffiiccaanntt  ssoouurrcceess  ooff  eessttiimmaattiioonn  uunncceerrttaaiinnttyy  aarree  pprriimmaarriillyy  rree--
llaatteedd  ttoo::  
- Valuation of expected credit losses. These valuations are 

based on complex models and assessments, such as iden-
tifying significant increases in credit risk, considering for-
ward-looking information and selecting macroeconomic 
scenarios. For a more detailed description of expected 
credit losses, refer to the section Expected credit losses. 

- Calculation of the life-assurance provision. When calculat-
ing the life-assurance provision, assumptions are made re-
garding the discount rate, mortality, morbidity and ex-
penses. For a more detailed description of the life-assur-
ance provision, refer to note Life-assurance provision. 

- Calculation of technical provisions. When calculating pro-
visions for claims outstanding, an actuarial estimate is 
made of the expected claims payments for the insured 
event that has occurred. These calculations are based on 
assumptions regarding interest rates and future costs. For 
a more detailed description of technical provisions, refer 
to note Technical provisions. 

- The depreciation period for deferred acquisition costs for 
unit-linked insurance contracts. There is some uncertainty 
in the estimates for the depreciation period for deferred 
acquisition costs for unit-linked insurance contracts. The 

assumption for the depreciation period is based on statis-
tics relating to the terms of the insurance contracts. For a 
more detailed description, refer to the section Deferred 
acquisition costs. 

- Recognition of current tax due to the law on top-up tax for 
companies in large groups (the “Top-up Tax Act”). The 
Group intends to apply the simplification rules, which 
means that no current tax is recognised for the 2024-2026 
fiscal years. For a more detailed description of the Group’s 
exposure to paying top-up tax, refer to note Tax. 

- Measurement of financial assets without observable mar-
ket data. Valuation techniques and assumptions are used 
in the measurement of financial assets for which no ob-
servable market data is available. For a more detailed de-
scription of the measurement of financial assets at fair 
value, refer to note Fair value valuation techniques. 

 
IImmppoorrttaanntt  jjuuddggeemmeennttss  mmaaddee  iinn  tthhee  aapppplliiccaattiioonn  aanndd  sseelleeccttiioonn  ooff  
aaccccoouunnttiinngg  ppoolliicciieess  aarree  pprriimmaarriillyy  rreellaatteedd  ttoo::  
- Länsförsäkringar AB’s holding in Länsförsäkringar Liv För-

säkringsaktiebolag (publ) (referred to below as “Länsför-
säkringar Liv”) is operated according to mutual principles. 
The company is wholly owned by Länsförsäkringar AB and 
thus is not considered to be a subsidiary. However, 
Länsförsäkringar Liv is not included in Länsförsäkringar 
AB’s consolidated financial statements due to the prohibi-
tion on profit distribution since this means that there are 
significant and permanent obstacles that limit the Parent 
Company’s ability to exercise its rights regarding the sub-
sidiary’s assets. Accordingly, Länsförsäkringar Liv is not 
consolidated according to the purchase method and is in-
stead reported as unlisted shares. 

 
CChhaannggeedd  eessttiimmaattee  aanndd  jjuuddggeemmeenntt  ooff  ccoosstt  ooff  ccaappiittaall    
Länsförsäkringar AB and Försäkringsaktiebolaget Agria have re-
viewed the method for calculating the investment income 
transferred to the non-life insurance operations. The method 
has been adjusted to better reflect actual cash flows and a re-
view of the basis for the interest rate has been made. The 
change entailed a reduction in investment income transferred 
to the non-life insurance operations in the Group of SEK 71 M, 
compared with the previous method for the period in question 
(with a contribution of SEK 37 M from Länsförsäkringar AB and 
SEK 34 M from Försäkringsaktiebolaget Agria). The method was 
introduced in 2025 and is applied prospectively. 
 
NNEEWW  OORR  AAMMEENNDDEEDD  AACCCCOOUUNNTTIINNGG  PPOOLLIICCIIEESS  AAPPPPLLIIEEDD  FFRROOMM  11  
JJAANNUUAARRYY  22002255  
New or amended standards and interpretations that are effec-
tive for fiscal years beginning on or after 1 January 2025 are not 
expected to have a material impact on the consolidated finan-
cial statements or the Group’s capital requirements, own funds 
or other circumstances under the applicable regulatory require-
ments. 
 
AAccccoouunnttiinngg  ppoolliiccyy  dduuee  ttoo  tthhee  RRiikkssbbaannkk’’ss  rriigghhtt  ttoo  ddeemmaanndd  iinntteerr--
eesstt--ffrreeee  ddeeppoossiittss  
The Riksbank has decided, on the basis of an amendment to the 
Sveriges Riksbank Act, to receive interest-free deposits from 
Swedish banks and other credit institutions operating in Swe-
den. The amount that the institutions are to deposit with the 
Riksbank corresponds to a percentage of the institutions’ so-

StrategyContents Our operations Board of Directors’ Report Financial statements Other informationIntroduction



LÄNSFÖRSÄKRINGAR AB ANNUAL REPORT 2025     135  

called deposit base. Accordingly, the amounts deposited are 
thus proportional to the size of the institutions. The amount of 
the total deposits is updated annually. The deposited amount 
is recognised in the Group under Other receivables .  

SSeeppaarraattee  pprreesseennttaattiioonn  ooff  FFeeeess  ffrroomm  ffiinnaanncciiaall  aaggrreeeemmeennttss  
The Group has chosen to present Länsförsäkringar Fondliv’s 
Fees from financial agreements in a separate item in the in-
come statement instead of in Other technical revenue since 
separate presentation provides a fairer view of the Group’s fi-
nancial earnings. Comparative information has been restated 
and the impact on the full-year 2024 amounts to SEK 904 M. 
The change did not impact earnings. 

NNEEWW  IIFFRRSSss  AANNDD  IINNTTEERRPPRREETTAATTIIOONNSS  TTHHAATT  HHAAVVEE  NNOOTT  YYEETT  BBEEEENN  
AAPPPPLLIIEEDD    
New or amended standards and interpretations that come into 
effect for fiscal years beginning on or after 1 January 2026 
were not applied in advance when this financial statement was 
prepared. The expected effects of the application on the finan-
cial reporting are described below. 

IIFFRRSS  1188  PPrreesseennttaattiioonn  aanndd  DDiisscclloossuurree  iinn  FFiinnaanncciiaall  SSttaatteemmeennttss        
On 9 April 2024, the IASB published IFRS 18 Presentation and 
Disclosure in Financial Statements that will replace IAS 1 
Presentation of Financial Statements on 1 January 2027. The 
standard has been endorsed by the EU. IFRS 18 introduces new 
requirements for the presentation and disclosure in finan-cial 
statements, with a particular focus on the income state-ment 
and disclosures of management-defined performance 
measures. The standard is not expected to have any financial 
impact on the Group, but will introduce new requirements for 
presentation and disclosure in the financial statements. The 
im-pact on the consolidated financial statements is currently 
being evaluated.  

AAmmeennddmmeennttss  ttoo  tthhee  ccllaassssiiffiiccaattiioonn  aanndd  mmeeaassuurreemmeenntt  ooff  ffiinnaann--
cciiaall  iinnssttrruummeennttss  ((IIFFRRSS  99  aanndd  IIFFRRSS  77))      
The IASB has published amendments to the classification and 
measurement of financial instruments in IFRS 9 and IFRS 7. 
The amendments mainly provide guidance on the assessment 
of contractual cash flows of financial assets that include terms 
that are dependent on future events and related disclosure re-
quirements. The amendments are to be applied from 1 January 
2026 and have not yet been endorsed by the EU.  The impact 
on the consolidated financial statements is currently being 
evaluated. 

DDeessccrriippttiioonn  ooff  ssiiggnniiffiiccaanntt  aaccccoouunnttiinngg  ppoolliicciieess  CONSOLIDATION 
PRINCIPLES 

SSuubbssiiddiiaarriieess  
Subsidiaries to be included in the consolidated financial state-
ments are consolidated in the Group according to the purchase 
method from the date on which a legal entity is considered to 
be a subsidiary and until the date on which a group 
relationship between a parent company and a subsidiary 
ceases.  

FFoorreeiiggnn  ccuurrrreennccyy  
TTrraannssaaccttiioonnss  iinn  ffoorreeiiggnn  ccuurrrreennccyy  
Transactions in foreign currency are translated at the exchange 
rate on the transaction date.  
Monetary assets and liabilities in foreign currency are trans-
lated by applying the exchange rates on the balance-sheet 
date. Exchange-rate differences arising due to foreign currency 
translations in the balance sheet are recognised in profit or loss.  

FINANCIAL STATEMENTS 

PRINCIPLES FOR ITEMS IN PROFIT OR LOSS 
PPrreemmiiuummss  
PPrreemmiiuumm  iinnccoommee  
Premium income in the non-life insurance operations is recog-
nised as the total gross premium for direct insurance and as-
sumed reinsurance that has fallen due for payment or can be 
credited to the company for insurance contracts for which the 
insurance period commenced prior to the end of the fiscal year. 
Gross premium is the contractual premium for the entire insur-
ance period after deductions for standard customer discounts. 
The insurance contracts under which the Group assumes risks 
from other company’s insurance contracts are classified as as-
sumed reinsurance.  
    Premiums for insurance periods commencing after the end of 
the fiscal year are also recognised as premium income, if ac-
cording to contract they fall due for payment during the fiscal 
year. Premium income is recognised excluding tax and other 
public fees charged to the insurance premium. 
     Renewal premiums for contracts with renewal before the end 
of the fiscal year but that are not confirmed by the policyholder 
and premiums for recently signed insurance contracts for which 
the insurance period begins before the end of the fiscal year are 
included at the amounts at which they are expected to be re-
ceived. Cancellations reduce the premium income as soon as 
the amount is known. Additional premiums are included at the 
amounts at which they are expected to be received. The insur-
ance component in the life-assurance operations is classified in 
the financial agreements as insurance contracts. Premium in-
come is recognised on a cash basis, meaning that the premiums 
paid are recognised as income when they are received regard-
less of whether these wholly or partly refer to a later fiscal year. 

PPrreemmiiuummss  ffoorr  cceeddeedd  rreeiinnssuurraannccee    
The premium for ceded reinsurance is recognised as the 
amount paid during the fiscal year or the amount recognised as 
a liability to the insurance company that assumed the reinsur-
ance under signed reinsurance contracts. The premiums are al-
located such that the expense is distributed to the period to 
which the insurance cover pertains.  

PPrreemmiiuummss  eeaarrnneedd  
Premiums earned are recognised as the portion of premium in-
come attributable to the accounting period. The portion of pre-
mium income from insurance contracts pertaining to periods af-
ter the balance-sheet date is recognised as Technical provi-
sions in the balance sheet. Provision for unearned premiums is 
usually calculated by strictly allocating premium income based 
on the term of the underlying insurance contract. Reinsurers’ 
portion of premium income is also allocated and the portion at-
tributable to the period after the balance-sheet date is recog-
nised as a receivable, Reinsurers’ portion of technical provi-
sions. 

CCllaaiimmss  ppaayymmeennttss  
Claims payments correspond to claims paid and changes in 
provisions for claims outstanding during the reporting period. In 
addition to claims paid, the item of claims payments also in-
cludes expenses for claims adjustment. Claims recoveries are 
recognised as a reduction of claims costs.  

IInnvveessttmmeenntt  iinnccoommee    
Investment income in the non-life insurance and life-assurance 
operations comprises the items: investment income, revenue; 
investment income, expenses; unrealised gains on investment 
assets; and unrealised losses on investment assets on invest-
ment assets.   
Realised gains or losses are calculated as the difference be-
tween the sales price received and the cost of the asset. Unre-
alised gains or losses comprise changes for the year in the dif-
ference between the fair value and cost. In the event of a sale, 
the accumulated unrealised changes in value are reversed as 
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unrealised gains or losses. In the insurance operations, provi-
sion for claims outstanding is discounted on annuities; the ef-
fect of interest rate revaluations on annuities is recognised as 
Investment income. 
  
IImmppaaiirrmmeenntt  
IImmppaaiirrmmeenntt  tteessttss  ffoorr  pprrooppeerrttyy  aanndd  eeqquuiippmmeenntt,,  iinnttaannggiibbllee  aass--
sseettss,,  aassssoocciiaatteedd  ccoommppaanniieess  aanndd  ggooooddwwiillll    
If there is an indication of an impairment requirement, the re-
coverable amount of the asset is calculated. If it is not possible 
to determine the significantly independent cash flows for an in-
dividual asset, the assets are to be grouped when testing for 
impairment at the lowest value where it is possible to identify 
the significantly independent cash flows, known as a cash-gen-
erating unit. A cash-generating unit is the smallest group of as-
sets that generates cash inflows that are independent of the 
cash inflows from other assets or groups of assets.   
An impairment loss is recognised when the carrying amount of 
an asset or a cash-generating unit exceeds the recoverable 
amount. The recoverable amount is the higher of fair value less 
selling expenses and value in use. The value in use is calculated 
as expected future cash flows discounted by the market-based 
yield requirements for the asset/cash-generating unit. Impair-
ment is recognised in profit or loss. The impairment of assets 
attributable to a cash-generating unit is initially distributed to 
goodwill. Proportional impairment losses on the other assets 
included in the unit are subsequently recognised.   
 
RReevveerrssaall  ooff  iimmppaaiirrmmeenntt  lloosssseess  oonn  pprrooppeerrttyy  aanndd  eeqquuiippmmeenntt,,  iinn--
ttaannggiibbllee  aasssseettss,,  aassssoocciiaatteedd  ccoommppaanniieess  aanndd  ggooooddwwiillll    
Impairment is reversed when there is no longer any indication 
of impairment and a change has occurred in the assumptions 
that formed the basis for calculating the recoverable amount. A 
reversal is made only to the extent that the asset’s carrying 
amount does not exceed the carrying amount that would have 
been recognised, less depreciation/amortisation, if no impair-
ment had been applied. Reversed impairment is recognised in 
profit or loss. 
 
RReemmuunneerraattiioonn  ooff  eemmppllooyyeeeess  
RReemmuunneerraattiioonn  aafftteerr  tteerrmmiinnaattiioonn  ooff  eemmppllooyymmeenntt  
The Group has both defined-contribution and defined-benefit 
pension plans, some of which have assets in separate founda-
tions. These plans are financed through payments from the re-
spective Group company. The Group is generally covered by the 
FTP plan, which does not depend on any payments from em-
ployees. 
     The largest pension plan of which the company’s employees 
are part is the FTP plan, a multi-employer pension plan. The 
plan is a defined-benefit plan for employees born in 1971 or 
earlier and a defined-contribution plan for employees born in 
1972 or after. The defined-benefit portion is insured through 
the Insurance Industry’s Pension Fund (FPK). This pension plan 
entails that a company, as a rule, recognises its proportional 
share of the defined-benefit pension commitment and of the 
plan assets and expenses associated with the pension commit-
ment. The FPK is currently unable to provide necessary infor-
mation, which is why the pension plan above is recognised as a 
defined-contribution plan.  The Group’s payments to defined-
contribution plans are recognised as expenses during the pe-
riod in which the employee performed the services to which the 
contributions refer. 
 
IInntteerreesstt  iinnccoommee  aanndd  iinntteerreesstt  eexxppeennssee  iinn  tthhee  bbaannkkiinngg  ooppeerraattiioonnss  
Interest income and interest expense presented in the banking 
operations’ net interest income comprise interest calculated 
according to the effective interest method on financial assets 
and liabilities measured at amortised cost, and interest from fi-
nancial assets classified as measured at fair value through 
other comprehensive income (FVOCI). The effective interest 
rate includes fees that are deemed to be an integrated part of 

the effective interest rate for a financial instrument (usually 
fees that are received as compensation for risk). The effective 
interest rate corresponds to the rate used to discount contrac-
tual future cash flows to the carrying amount of the financial as-
set or liability. Interest on derivatives that hedge interest-rate 
and foreign-currency risk and are included in formal hedging re-
lationships is recognised as interest income if the derivative 
hedges an asset and as interest expense if the derivative 
hedges a liability. Interest compensation for early redemption 
of fixed-rate lending and deposits is recognised in profit or loss.  
    For credit-impaired assets (assets in stage 3), the interest in-
come is calculated and recognised based on the net carrying 
amount, meaning after deductions for expected credit losses. 
For assets in stage 1 and 2, the interest income is calculated 
and recognised based on the gross carrying amount. Refer also 
to the section on expected credit losses below. 
 
LLeeaassee  iinnccoommee  aanndd  eexxppeennsseess  
All leases in which Länsförsäkringar is either a lessor or a les-
see, are recognised as if they are operating leases even if the 
lease is deemed to be a finance lease. 
 
RReeppoorrttiinngg  ffoorr  tthhee  lleesssseeee  
For leases under which the Group is the lessee, lease payments 
made are expensed straight-line over the term. Leases that 
contain both one or more lease components and one or more 
non-lease components are recognised by the lessee as a single 
lease component. This means that all payments made under 
the lease are recognised as lease payments. 
 
RReeppoorrttiinngg  ffoorr  tthhee  lleessssoorr  
For leases under which Länsförsäkringar is the lessor, received 
lease payments are recognised in profit or loss straight-line 
over the term. 
 
NNeett  ccoommmmiissssiioonn  iinnccoommee  aanndd  ootthheerr  ooppeerraattiinngg  iinnccoommee  
  
PPaayymmeenntt  mmeeddiiaattiioonn  ccoommmmiissssiioonn  aanndd  ccaarrdd  bbuussiinneessss  
The Group’s obligations for payment mediation partly comprise 
enabling bank customers to make secure and convenient pay-
ments and partly involve participating in the payments systems 
required for carrying out the payments. Income for payment 
mediation is settled in advance in the form of annual fees and 
continuously with the transactions being performed. The fees 
received in advance are recognised on settlement as a contract 
liability and income is subsequently recognised straight-line 
over the period during which the obligation is satisfied. Continu-
ous income is recognised after the transactions have been com-
pleted and is settled either immediately or following a slight de-
lay. 
 
LLeennddiinngg  ccoommmmiissssiioonn    
Lending commission primarily refers to additional services (land 
registration certificates and mortgage deeds) that customers 
can choose when arranging their loans. Income is recognised 
when the customer receives the service. Arrangement fees are 
recognised as interest income according to the effective inter-
est method.  
Lending commission also includes notification and reminder 
fees for which the Group’s obligation is to notify/remind the 
customer. These fees are recognised as income when the noti-
fication or reminder is sent to the customer. Penalty interest is 
recognised as interest income. 
 
SSeeccuurriittiieess  ccoommmmiissssiioonn  
The Bank Group’s securities commission is largely attributable 
to income in Länsförsäkringar Fondförvaltning. A small portion 
is attributable to Länsförsäkringar Bank. Commission is based 
on the following obligations: 
The Bank Group receives a management fee from the funds 
that the subsidiary Länsförsäkringar Fondförvaltning has 
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undertaken to manage. This management fee is based on the 
current assets in the funds. Income for this fee is recognised 
monthly since the obligations is deemed to be satisfied and set-
tled in the following month.  
Länsförsäkringar Bank receives a fixed brokerage fee from the 
customer for each securities transaction. When the transaction 
has been completed, the obligation is deemed to be satisfied 
and the fee is recognised as income.  
Länsförsäkringar Bank and Länsförsäkringar Fondförvaltning re-
ceive remuneration from the trading venues in which they oper-
ate. The obligation is to distribute and invest in the funds traded 
on these trading venues. Income is based on the current man-
aged assets that were distributed and invested in the trading 
venue’s funds. Income is recognised every month. Income for 
the current quarter is settled in the first month of the subse-
quent quarter. 
Länsförsäkringar Fondförvaltning receives remuneration when 
the company’s funds invest in other funds. This remuneration is 
based on the current managed assets and the obligation is sat-
isfied when the investment in made in the fund. Income is rec-
ognised every month and the current quarter’s income is set-
tled in the first month of the subsequent quarter. 
 
RReebbaattiinngg  ooff  ccoommmmiissssiioonnss  
Rebating of commissions is received from fund companies that 
Länsförsäkringar Fondliv has partnership agreements with in 
order to offer mutual funds to customers. This remuneration 
comprises commission for distributing the funds and is calcu-
lated every day on the brokered portfolio per fund. 
Länsförsäkringar Fondliv’s obligation is to broker and distribute 
funds. The obligation is deemed to be satisfied when the funds 
have been brokered. 
Rebating of commissions is variable. Länsförsäkringar Fondliv 
believes that it is not possible to reliably determine future re-
bating of commissions due to such uncertainty factors as the 
amount of future capital since some funds have transfer options 
and future market trends. Income is recognised when 
Länsförsäkringar Fondliv receives the rebate and not when the 
transactions is brokered. 
 
FFeeeess  ppeerrttaaiinniinngg  ttoo  ffiinnaanncciiaall  aaggrreeeemmeennttss  ––  uunniitt--lliinnkkeedd  iinnssuurraannccee  
Länsförsäkringar Fondliv’s obligation is to continuously over 
time provide and manage the range of mutual funds that the 
customer can save in. Fees from financial agreements comprise 
a variable and a fixed annual fee. The variable fee is a percent-
age of the customer’s insurance capital. The fee is calculated 
every day based on the closing amount and the fixed fee is 
charged monthly. The fees are recognised as income in line 
with Länsförsäkringar Fondliv Försäkrings AB providing the 
management services to the customer. 
 
RReemmuunneerraattiioonn  ttoo  tthhee  rreeggiioonnaall  iinnssuurraannccee  ccoommppaanniieess  
Länsförsäkringar Bank pays regular commission to the regional 
insurance companies. The regional insurance companies re-
ceive remuneration for their work with Länsförsäkringar Bank’s 
customer-related issues in each of the regional insurance com-
panies’ geographic areas.  
 
CCrreeddiitt  lloosssseess  
Credit losses comprise changes in expected credit losses, con-
firmed credit losses and recoveries of credit losses previously 
recognised as confirmed credit losses. Confirmed credit losses 
could refer to the entire receivable or components of it when 
there is no realistic possibility of recovery. A confirmed credit 
loss is recognised as a write-off of the gross carrying amount 
and an add-back of the portion of the allowance for expected 
credit losses that pertains to a written-off loan or portions of a 
loan. Recoveries comprise payments of loans that were previ-
ously recognised as confirmed credit losses. 
 

TTaaxxeess  
Income tax comprises current tax and deferred tax. Income tax 
is recognised in profit or loss, except when the underlying 
transaction is recognised in other comprehensive income or 
against equity with the related tax effect recognised in other 
comprehensive income or equity. 
 
CCuurrrreenntt  ttaaxx  
Current tax is tax that is to be paid or received in the current 
year, with the application of the tax rates that are decided or 
decided in practice on the balance-sheet date. This also in-
cludes adjustments of current tax attributable to prior years.  
 
YYiieelldd  ttaaxx  
The Group pays yield tax, which is calculated on a standard re-
turn based primarily on the value of net assets managed on be-
half of policyholders at the beginning of the fiscal year. Premi-
ums on endowment insurance policies in operations subject to 
yield tax are also included in the base for yield tax. The yield tax 
attributable to the period is recognised in profit or loss under 
Tax on net profit for the year. Fees deducted for yield tax are 
recognised under Other technical revenue and expenses from 
2019. 
 
DDeeffeerrrreedd  ttaaxx    
Deferred tax is calculated based on temporary differences be-
tween carrying amounts and tax bases of assets and liabilities. 
Temporary differences are not taken into account in consoli-
dated goodwill. The valuation of deferred tax is based on how 
the carrying amounts of assets and liabilities are expected to be 
realised or settled. Deferred tax is calculated with application of 
the tax rates and tax rules established or decided in practice on 
the balance-sheet date.  
Deferred tax assets on deductible temporary differences and 
tax loss carryforwards are only recognised to the extent that it 
is likely that it will be possible to utilise these. The value of the 
deferred tax assets is reduced when it is no longer considered 
likely that they can be utilised.  
 
PRINCIPLES FOR BALANCE-SHEET ITEMS  
IInnttaannggiibbllee  aasssseettss  
  
GGooooddwwiillll  
Consolidated goodwill is recognised at cost adjusted for amorti-
sation and impairment. If the useful life cannot be determined, 
it is assumed to be five years and amortised on a straight-line 
basis.  
 
OOtthheerr  iinnttaannggiibbllee  aasssseettss  
Other intangible assets comprise proprietary and acquired in-
tangible assets with determinable useful lives. These assets are 
recognised at cost less accumulated amortisation and impair-
ment. Amortisation is commenced when the asset becomes 
available for use. The carrying amount of proprietary intangible 
assets includes all directly attributable expenses from the de-
velopment phase. Other development expenses are recognised 
as an expense when they arise. The amortisation period is de-
termined based on the expected useful life, commencing when 
the asset becomes available for use. Amortisation takes place 
through profit or loss according to the straight-line method. Im-
pairment requirements are tested annually as described in the 
section on Impairment above.  
Additional expenses for capitalised intangible assets are recog-
nised as an asset in the balance sheet only when these ex-
penses increase the future economic benefits of the specific as-
set to which they pertain.   
 
FFiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess  
RReeccooggnniittiioonn  aanndd  ddeerreeccooggnniittiioonn  iinn  tthhee  bbaallaannccee  sshheeeett  
A financial asset or financial liability is recognised in the bal-
ance sheet when the company becomes party to the contract in 
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accordance with the instrument’s contractual conditions. A fi-
nancial asset is derecognised from the balance sheet when the 
rights in the contract are realised, expire or – when the assets 
are transferred – the company no longer has any significant 
risks or benefits from the assets and loses control of them.  
Derecognition also takes place if a financial asset’s or liability’s 
contractual terms have been significantly modified. In cases in 
which a modification is made to the contractual cash flows as a 
direct consequence of a reform of a reference rate and the new 
contractual terms are economically equivalent to the original, 
no derecognition takes place and the original effective interest 
rate will be adjusted to reflect the new cash flows. 
In genuine repurchase transactions (a sale of interest-bearing 
securities with an agreement for repurchase at a predetermined 
price), the asset continues to be recognised in the balance 
sheet and payment received is recognised as a liability in the 
balance sheet under the item Due to credit institutions. Sold se-
curities are recognised as pledged assets. For a reversed repur-
chase transaction (a purchase of interest-bearing securities 
with an agreement for resale at a predetermined price), the se-
curities are not recognised in the balance sheet. The payment 
received is recognised instead in the item Loans to credit insti-
tutions. 
A financial liability is derecognised from the balance sheet 
when the obligation in the contract is met or extinguished in an-
other manner. 
Business transactions in the monetary, bond and equity mar-
kets that taken place on demand are recognised in the balance 
sheet on the trade date, which is the time when the significant 
risks and rights are transferred between the parties. Deposits 
and lending transactions are recognised on the settlement 
date. 
Loan commitments are not recognised in the balance sheet and 
are instead recognised as commitments; refer to note Pledged 
assets, contingent liabilities and commitments.  
Financial assets and liabilities are initially measured at fair 
value plus directly attributable transaction costs, except for as-
sets and liabilities measured at fair value through profit or loss, 
which are initially measured at fair value. 
 
OOffffsseettttiinngg  ffiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess  
Financial assets and liabilities are offset and recognised in the 
balance sheet on a net basis only when there is a legally en-
forceable right to offset the carrying amounts and an intent to 
settle them with a net amount or to simultaneously realise the 
asset and settle the liability. The legally enforceable right 
should not be contingent on a future event and must be legally 
binding for the company and the counterparty in the normal 
course of business, and in the event of default, insolvency or 
bankruptcy.  
 
CCllaassssiiffiiccaattiioonn  aanndd  mmeeaassuurreemmeenntt  
Financial assets and liabilities are measured at fair value upon 
initial recognition in the balance sheet. Subsequent measure-
ment and recognition take place depending on the measure-
ment category to which the financial instrument belongs. 
The Group’s financial assets comprise: 

• Equity instruments  
• Debt instruments 
• Derivative instruments 

 
EEqquuiittyy  iinnssttrruummeennttss  
Investments in equity instruments measured at fair value 
through profit or loss except for investments that on initial 
recognition are identified as investments in equity instruments 
with the changes in value recognised in other comprehensive 
income. These holdings are not held for the purpose of generat-
ing investment income and comprise holdings of a more strate-
gic nature. Gains/losses on the sale of equity instruments 
measured at fair value through other comprehensive income 

are recognised as a transfer in equity from the fair value reserve 
to retained earnings and thus do not impact profit or loss.  
 
DDeebbtt  iinnssttrruummeennttss  
The business model used to manage a debt instrument and its 
contractual cash flow characteristics determines the recogni-
tion and measurement of a debt instrument.  
A requirement for a financial asset to be measured at amortised 
cost or fair value through other comprehensive income is that 
the contractual cash flows solely comprise outstanding pay-
ment of the principal and interest on the principal.  
Debt instruments that do not meet the requirement are meas-
ured at fair value through profit or loss (FVPL) regardless of the 
business model to which the asset is attributable. The Group 
regularly checks that cash flows for the debt instruments meas-
ured at amortised cost and fair value through other comprehen-
sive income meet the cash flow requirements. 
The Group’s holdings of units in UCITS (mutual funds) consist 
of holdings in debt instruments, since the funds must buy back 
fund units and are therefore liabilities from the issuer’s per-
spective. The mutual funds are measured at fair value through 
profit or loss since the contractual cash flows are not collected 
in predetermined amounts at predetermined times and there-
fore do not comprise payment of the principal and outstanding 
interest on the principal. All remaining debt instruments held in 
the Group meet theses cash flow characteristics.  
 
AAmmoorrttiisseedd  ccoosstt  
The Group manages its loans to the public, accounts receivable 
and other financial receivables in a business model whose ob-
jective is to realise the assets’ cash flows by receiving contrac-
tual cash flows that solely comprise payments of principal and 
interest on the principal amount outstanding. These assets are 
therefore measured at amortised cost. Amortised costs refers 
to the discounted present value of all future payments attribut-
able to the instrument with the discount rate comprising the ef-
fective interest rate of the asset on the acquisition date. 
 
FFaaiirr  vvaalluuee  tthhrroouugghh  ootthheerr  ccoommpprreehheennssiivvee  iinnccoommee  
The Group manages the Bank Group’s holdings of treasury bills 
and other eligible bills, and bonds and other interest-bearing 
securities in a business model whose objective is to realise the 
cash flows of the assets by both receiving contractual cash 
flows and through sales. These assets are therefore measured 
at FVOCI. This recognition means that the assets are continu-
ously measured at fair value through other comprehensive in-
come with the accumulated unrealised changes in values rec-
ognised in the fair value reserve. Interest income is recognised 
in net interest income in profit or loss. If an asset in this cate-
gory is sold, the previous unrealised gain/loss is reclassified 
from other comprehensive income to profit or loss.  
 
FFaaiirr  vvaalluuee  tthhrroouugghh  pprrooffiitt  oorr  lloossss  
The Group’s debt instruments measured at FVPL comprise 
holdings in interest-bearing securities, unit-linked insurance 
assets and mutual funds found in the investment operations of 
the Parent Company and the insurance companies. Mutual 
funds are classified as either shares and participations or bonds 
and other interest-bearing securities based on whether at least 
half of the managed assets comprise shares or interest-bearing 
securities. Assets that are debt instruments and held in a busi-
ness model that entails measurement at FVPL arise since the 
assets are managed and evaluated based on the fair values of 
the assets, and since the fair value comprises the basis for the 
internal monitoring and reporting to senior executives. 
The cost of debt instruments measured at FVPL comprises the 
fair value of the assets without additions for transaction costs. 
This recognition means that the assets are continuously meas-
ured at FVPL with the accumulated unrealised changes in val-
ues accumulated in retained earnings under equity. Changes in 
the fair value of these assets are recognised in profit or loss. If 
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an asset in this category is sold, the previous unrealised 
gain/loss is recognised in profit or loss as Unrealised gains or 
losses in investment assets, while the realised gain/loss from 
the sale of debt instruments is recognised in profit or loss. 
 
DDeerriivvaattiivvee  iinnssttrruummeennttss  
Derivative instruments are measured at fair value through profit 
or loss unless they are subject to the rules on hedge account-
ing. Derivatives with positive values are recognised as assets in 
the balance sheet and derivatives with negative values are rec-
ognised as liabilities.  
 
FFiinnaanncciiaall  lliiaabbiilliittiieess  
The Group’s financial liabilities are presented in the note Classi-
fication of financial assets and liabilities. The Group measures 
all financial liabilities that are not derivatives at amortised cost. 
 
HHeeddggee  aaccccoouunnttiinngg  
The Group’s derivatives, which comprise interest-rate and 
cross-currency swaps, have been acquired in their entirety to 
hedge the risks of interest and exchange-rate exposure arising 
during the course of operations. The Group has decided to con-
tinue to apply the rules in IAS 39 for all hedging relationships. 
All derivatives are measured at fair value in the balance sheet. 
Changes in value are recognised depending on whether the de-
rivative is designated as a hedging instrument and, if this is the 
case, the type of hedging relationship that the derivative is in-
cluded in. The Group applies both cash flow hedges and fair 
value hedges. Hedge accounting is applied only when there is a 
clear relationship with the hedged item. In addition, it is re-
quired that the hedge effectively protects the hedged item, that 
hedge documentation has been prepared and that the effec-
tiveness can be measured reliably. Hedge accounting can only 
be applied if the hedging relationship can be expected to be 
highly effective, which means that the ratio between the change 
in fair value for the hedged risk in the hedged item and the de-
rivative must be in the interval of 80–125%. In the event that 
the conditions for hedge accounting are no longer met, the de-
rivative instrument is measured at fair value with the change in 
value through profit or loss, and the hedged item is no longer 
subject to remeasurement for cases in which hedging at fair 
value were previously applied. Hedging relationships are evalu-
ated monthly. Each identified hedging relationship is expected 
to be effective over the entire lifetime of the relationship. Effec-
tiveness is tested by applying a forward-looking (prospective) 
assessment and a retrospective evaluation. Ineffectiveness is 
recognised in profit or loss.  
 
CCaasshh  ffllooww  hheeddggeess    
The aim of cash flow hedges is to protect the Group from varia-
tions in future cash flows attributable to recognised assets and 
liabilities due to changed market factors. Interest and cross-
currency interest rate swaps that are hedging instruments in 
cash flow hedging are measured at fair value. The change in 
value is recognised in other comprehensive income and accu-
mulated in equity to the extent that the change in the value of 
the swap is effective and corresponds to future cash flows at-
tributable to the hedged item. Changes in value recognised in 
equity impact profit or loss at the same time as the hedged item 
impacts profit or loss. 
 
FFaaiirr  vvaalluuee  hheeddggeess    
Fair value hedges entail hedging the risk of changes in fair value 
of a financial asset or a financial liability. When applying fair 
value hedges, the hedged item is measured at fair value regard-
ing its hedged risk. The changes in value that arise are recog-
nised in profit or loss and are offset by the changes in value 
arising on the derivative (the hedging instrument).  
Länsförsäkringar Bank applies the fair value hedge method to 
specific portfolios of funding, deposits and loans bearing fixed 
interest rates. Länsförsäkringar Bank also applies the fair value 

hedge method to assets in the liquidity portfolio that are classi-
fied in the measurement category of fair value through other 
comprehensive income. The change in the value of the deriva-
tive is recognised in profit or loss together with the change in 
the value of the hedged item. Unrealised changes in the value 
of hedging instruments are also recognised in profit or loss. In-
terest coupons, both unrealised and realised, are recognised as 
interest income if the hedged item is an asset or portfolio of as-
sets, or as interest expense if the hedged item is a liability or 
portfolio of liabilities. 
 
EExxppeecctteedd  ccrreeddiitt  lloosssseess  
Reserves for expected credit losses (“loss allowance”) are rec-
ognised for financial assets measured at amortised cost and 
debt instruments measured at FVOCI, issued financial guaran-
tees and loan commitments. Estimation uncertainty arises 
since the valuation of expected credit losses is based on com-
plex models and assessments. The estimate of expected credit 
losses is primarily based on models, but an individual assess-
ment is performed for cases in which material information is 
available that is not incorporated in these models. The initial 
loss allowance is calculated and recognised on initial recogni-
tion and is subsequently continuously adjusted over the lifetime 
of the financial asset. Initial recognition is defined in the Group 
as the time of origination of the financial instrument, meaning 
when the original loan terms were set. In the calculation of loss 
allowance under IFRS 9, the Group takes into consideration 
several different future scenarios, including macro factors. Ex-
pected credit losses are to be estimated in a manner that re-
flects an unbiased and probability-weighted amount that is de-
termined by evaluating a range of possible outcomes. The esti-
mate is based on an assessment of whether the credit risk has 
increased significantly and includes information about past 
events, current conditions and forecasts of future economic 
conditions. 
 
MMooddeell  aanndd  ddeeffiinniittiioonnss  
The expected loss impairment model is based on dividing the fi-
nancial assets into three different stages. 
• SSttaaggee  11 comprises assets for which the credit risk has not 

increased significantly since initial recognition. 
• SSttaaggee  22 comprises assets for which the credit risk has in-

creased significantly since initial recognition, but where 
the asset is not credit-impaired.  

The Group’s method for assessing whether there has been a 
significant increase in credit risk for financial assets measured 
at amortised cost, financial lease assets and loan commit-
ments, and issued financial guarantees is to compare probabil-
ity of default (PD) on the reporting date in question with the PD 
from the initial reporting date. In addition, a credit risk is 
deemed to have increased significantly for assets that are more 
than 30 days past due.  
The Group’s method for assessing whether there has been a 
significant increase in credit risk for loans to credit institutions, 
and debt instruments measured at FVOCI, is to compare PD 
based on an external rating on the reporting date in question 
with PD based on an external rating on the initial reporting date. 
When there is no longer any significant increase in credit risk 
since the initial reporting date, the financial asset is transferred 
back to stage 1. One of the main areas in which important as-
sessments are to be made is the identification of a significant 
increase in credit risk. An increase in loans in stage 2 entails an 
increase in the estimated reserves for credit losses (“loss al-
lowances”), while a reduction in loans in stage 2 would have 
the opposite effect. 
• SSttaaggee  33  comprises credit-impaired assets or assets that 

were credit-impaired on initial recognition. The definition 
of credit-impaired is consistent with the Group’s regula-
tory definition of default. A counterparty is considered to 
be in default if a payment is more than 90 days past due. A 
counterparty is also considered to be in default if there are 
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other reasons to expect that the counterparty cannot meet 
its undertakings. The definition of default includes a trial 
period of at least three months from the date on which no 
default indicators are active any more. During this trial pe-
riod, a credit remains in default and in stage 3. After the 
trial period, the credit returns to stage 2 or 1 when no 
longer in default.  

The loss allowance is achieved by estimating the expected 
credit loss for the assets’ contractual cash flows. The calcula-
tions are based on existing, internal ratings-based model and 
the present value of the expected credit loss is calculated for 
every date in each cash flow by multiplying the remaining expo-
sure with the probability of default (PD) and the loss given de-
fault (LGD). For stage 1, the loss allowance is estimated as the 
present value of the 12-month ECL, while the credit loss for 
stages 2 and 3 is estimated as the present value of the full life-
time expected credit losses. All estimates of the loss allowance 
including estimates of exposure, PD and LGD take into account 
forward-looking information and are based on a weighting of at 
least three different possible macroeconomic scenarios: a base 
scenario, a more positive scenario and a more negative sce-
nario. The choice of macroeconomic scenarios and the consid-
eration of forward-looking information are areas that involve 
significant judgements. The forward-looking information used 
to estimate expected credit losses is based on the Group’s in-
ternal macroeconomic forecasts. These macroeconomic fore-
casts take into account both internal and external information 
and correspond to the forward-looking information used for 
other purposes, such as forecasts and financial planning. A 
number of statistical macro models have been developed to de-
termine how each macroeconomic scenario will affect the ex-
pected future exposure, PD and LGD. A deterioration in the 
forecast macro variables in each scenario or an increase in the 
probability of a negative scenario would generally entail an in-
crease in the estimated loss allowance. An improvement in the 
forecast macro variables or an increase in the probability of a 
positive scenario would instead have the opposite effect on the 
estimated loss allowance. For accounts receivable, the Group 
uses the simplified method, which entails that a loss allowance 
is always measured at an amount corresponding to the full life-
time of the expected credit losses. 
 
RReeccooggnniittiioonn  ooff  eexxppeecctteedd  ccrreeddiitt  lloosssseess  
Only the Bank Group’s share of expected and confirmed credit 
losses are recognised. The regional insurance companies’ share 
of expected and confirmed credit losses is settled against a 
buffer of accrued commission. A condition for the regional in-
surance companies to receive full payment of the distribution 
remuneration is that the loans generated by each company for 
the Bank Group (excluding Wasa Kredit AB) are of high quality. 
If this is not the case, up to 80% of any credit losses is offset 
against the accrued commission. This settlement account is 
kept separate and is taken into consideration when the provi-
sions are established. 
The reserve for financial assets measured at amortised cost is 
recognised as a reduction of the recognised gross carrying 
amount of the asset.  
For financial guarantees and loan commitments, the reserve is 
recognised as a provision. 
The reserve for debt instruments measured at FVOCI is recog-
nised as the fair value reserve in equity and does not impact the 
carrying amount of the asset. Derecognition reduces the recog-
nised gross amount of the financial asset.  
Loss allowance and derecognition of confirmed credit losses 
are presented in profit or loss as credit losses.  
 
CCoonnffiirrmmeedd  lloosssseess    
Confirmed credit losses are those losses whose amount is fi-
nally established through acceptance of a composition pro-
posal, through other claim remissions or through bankruptcy 
and after all of the collateral has been realised and where the 

assessment is that the possibility of receiving additional pay-
ments is very small. The receivable is then derecognised from 
the balance sheet and recognised as a confirmed loss in profit 
or loss on this date. 
 
MMooddiiffiieedd  llooaannss    
Modified loans are defined as loans for which the contractual 
terms have been changed and the change in terms impacts the 
time and/or the amount of the contractual cash flows of the re-
ceivable. Modified loans are derecognised from the balance 
sheet if the terms of an existing contract have materially 
changed. A new loan with the new contractual terms is then 
recognised in the balance sheet. Gains or losses arising on a 
modification are calculated as the difference between the pre-
sent value of the outstanding cash flows calculated under the 
changed terms and discounted by the original effective interest 
rate and the discounted present value of the outstanding origi-
nal cash flows. The corresponding principles are applied to the 
recognition of modifications of the Group’s financial liabilities. 
 
PPrrooppeerrttyy  aanndd  eeqquuiippmmeenntt  
The Group recognises property and equipment at cost less ac-
cumulated depreciation and accumulated impairment. Depreci-
ation takes place according to the straight-line method over the 
asset’s expected useful life, commencing when the asset be-
comes available for use. Depreciation and earnings from scrap-
ping and divestments are recognised in profit or loss. The de-
preciation method and the residual values and useful lives of 
the assets are re-tested every year-end. 
 
LLeeaassee  aasssseettss  
Leases with the Group as a lessor are recognised as if they were 
operating leases and are recognised at cost less depreciation, 
write-offs and individual and collective impairment for credit 
losses.  
 
IInnssuurraannccee  ccoonnttrraaccttss    
Direct insurance and assumed reinsurance contracts that the 
Group distributes in its capacity as insurer under the provisions 
of the Insurance Business Act are classified as insurance con-
tracts or investment contracts. Investment contracts are insur-
ance contacts that are classified and recognised as financial 
agreements in Länsförsäkringar Fondliv. Contracts that include 
a financial component are separated and are reported sepa-
rately as insurance contracts and investment contracts. Other 
insurance contracts are classified and recognised as insurance 
contracts. 
 
FFiinnaanncciiaall  ccoonnttrraaccttss  
Insurance contracts that contain a deposit component and an 
insurance component are divided in the reporting into a finan-
cial component and an insurance component. In the balance 
sheet, the financial component is presented as Unit-linked in-
surance commitments and Conditional bonus, while the insur-
ance component is presented as Life-assurance provision and 
Claims outstanding. The financial component is measured at 
fair value based on the fair value of the unit-linked insurance 
assets associated with the contract. The insurance component 
is, however, measured by calculating the present value of ex-
pected future payments. For cases in which separation is not 
possible, the reason is that the financial component and the in-
surance component cannot be measured separately. The con-
tract is then recognised in its entirety as a financial component. 
Premiums for the financial component are recognised as a de-
posit in the insurance operations through the balance sheet. 
Correspondingly, disbursements of claims payments for insur-
ance contracts that do not contain significant insurance risk are 
recognised as withdrawals from the insurance operations in the 
balance sheet. The fees paid by customers are recognised as 
income and the costs for insurance risk are recognised as ex-
penses. The various types of fees charged to customers for the 
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management of financial agreements are recognised as income 
in line with providing the management services to the policy-
holders. The provision of services is evenly distributed over the 
term of the contracts. 
 
RReeiinnssuurraannccee    
Contracts signed between the Group’s insurance companies 
and reinsurers through which the company is compensated for 
losses on insurance contracts issued are classified as ceded re-
insurance. Assumed reinsurance is classified in the same man-
ner when the company assumes risks from other companies’ 
insurance contracts.  
For ceded reinsurance, the benefits to which the company is 
entitled under the reinsurance contract are recognised as the 
reinsurers’ portion of technical provisions and deposits with 
companies that have ceded reinsurance. Receivables from and 
liabilities to reinsurers are valued in the same manner as the 
amounts linked to the reinsurance contract and in accordance 
with the conditions of each reinsurance contract. Liabilities in 
reinsurance primarily comprise settlements against regional in-
surance companies and premiums to be paid for reinsurance 
contracts. 
The reinsurers’ portion of technical provisions corresponds to 
the reinsurers’ liability for technical provisions in accordance 
with signed contracts. If the recoverable amount is lower than 
the carrying amount of the asset, the asset is impaired to the 
recoverable amount and the impairment loss is expensed in 
profit or loss. 
Such reinsurance contracts that manage cancellation risks in 
Länsförsäkringar Fondliv’s unit-linked insurance business (refer 
to note 2) are classified as direct insurance contracts. Premi-
ums paid are recognised as other technical expenses and any 
compensation is recognised as other technical revenue. 
 
DDeeffeerrrreedd  aaccqquuiissiittiioonn  ccoossttss  
Acquisition costs that have a clear connection to underwriting 
insurance contracts and financial agreements are recognised as 
deferred acquisition costs in the balance sheet and are depreci-
ated over the duration of the contract. A condition for capitali-
sation is that the acquisition costs are attributable to a certain 
insurance contract, or homogeneous groups of contracts that 
can be followed up, and are deemed to generate a margin that 
covers at least the acquisition costs capitalised. These acquisi-
tion costs pertain to such costs as commission and expenses 
for sales that are directly related to acquisitions or renewals of 
insurance contracts. Acquisition costs found in Länsförsäkrin-
gar Fondliv refer to commission to the regional insurance com-
panies, and transfer bonuses received by customers when they 
transfer their holdings, and are written off using the straight-
line method over seven years. The assumption for the deprecia-
tion period is based on statistics relating to the duration of the 
insurance contracts. The asset is impairment tested every year. 
In the non-life insurance operations, the capitalised cost is allo-
cated in a manner corresponding to the allocation of unearned 
premiums. The depreciation period does not exceed 12 
months. 
 
EEqquuiittyy    
  
EEqquuiittyy  iinnssttrruummeennttss  iissssuueedd    
Instruments in which the Group does not have a contractual 
obligation to make payment are recognised as equity instru-
ments. Payment to holders of these instruments is recognised 
in equity. Accordingly, issued shares and Additional Tier 1 in-
struments are recognised as equity instruments in the balance 
sheet. 
 
TTeecchhnniiccaall  pprroovviissiioonnss  ((bbeeffoorree  cceeddeedd  rreeiinnssuurraannccee))  
Technical provisions consist of Unearned premiums, Unexpired 
risks, Life-assurance provisions and Claims outstanding.  

Changes in technical provisions for the period are recognised in 
profit or loss. Changes attributable to the translation of the pro-
visions to the exchange rate on the balance-sheet date are rec-
ognised as exchange-rate gains or exchange-rate losses in in-
vestment income.  
 
LLiiffee--aassssuurraannccee  pprroovviissiioonn    
The life-assurance provision, pertaining to contracted benefits 
for guarantee management in the unit-linked insurance opera-
tions, corresponds to the anticipated capital value of the com-
pany’s guaranteed commitments. The life-assurance provision 
is calculated per insurance policy in accordance with standard 
actuarial principles based on assumptions regarding interest 
rates, mortality, cancellations, expenses, operating expenses 
and yield tax.  
For a more detailed description of the method used to calculate 
the provision for claims outstanding, refer to note on Technical 
provisions, which provides disclosures on the calculation. 
 
CCllaaiimmss  oouuttssttaannddiinngg  
The provision for claims outstanding in the unit-linked insur-
ance operations comprises provision for disability annuities, es-
tablished claims and non-established claims. The provision for 
disability annuities corresponds to the discounted capital value 
of commitments in accordance with the insurance contract. 
This includes reported and approved claims that have not yet 
been paid, future operating expenses as well as the fixed-in-
come operations provisions pertaining to insurance policies 
that cannot be disbursed to customers for reasons associated 
with the customer.  
The provision for non-established claims pertains to claims that 
have not yet been reported but which have been made using 
statistical methods based on previous experience for the re-
spective products.  
In the non-life insurance operations, these provisions should 
cover anticipated costs for claims for which final settlement has 
not been completed, including claims that have occurred but 
have not yet been reported to the company. The provision in-
cludes anticipated future cost increases plus all expenses for 
claims adjustment and is based on statistical methods for most 
claims. An individual assessment is made in the case of major 
claims and claims involving complex liability conditions. With 
the exception of annuities, the provision for claims outstanding 
is not discounted. The provision for annuities is estimated in 
line with customary life-assurance methods and discounted to 
market interest rates. The effect of interest rate revaluations is 
recognised as a financial expense or income.  
For motor third-party liability insurance, provisions are made 
for claims adjustment costs according to the unit cost principle. 
Provisions for claims adjustment costs for other insurance clas-
ses are made proportionally against the provision for claims in-
curred.  
The provision for claims incurred but not reported (IBNR) en-
compasses costs for claims that have been incurred but are un-
known to the company. The amount is an estimate based on 
historical experience and claims outcomes. 
Changes in claims outstanding for the period are recognised in 
profit or loss. Changes attributable to the translation of the pro-
visions to the exchange rate on the balance-sheet date are rec-
ognised as exchange-rate gains or exchange-rate losses in in-
vestment income. 
For a more detailed description of the method used to calculate 
the provision for claims outstanding, refer to note on Technical 
provisions, which provides disclosures on the calculation. 
 
TTeecchhnniiccaall  pprroovviissiioonnss  ffoorr  lliiffee  aassssuurraannccee,,  ppoolliiccyyhhoollddeerr  bbeeaarrss  tthhee  
rriisskk  ((bbeeffoorree  cceeddeedd  rreeiinnssuurraannccee)) 
Provisions for which the policyholder bears the risk comprise 
unit-linked insurance commitments and conditional bonuses.  
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UUnniitt--lliinnkkeedd  iinnssuurraannccee  ccoommmmiittmmeennttss  
Financial liabilities in the unit-linked insurance operations 
whereby the liability has a direct link to the value of a financial 
asset but for which the Group does not have any risk in the 
change in value of the fair value of the asset. The insurance 
commitments correspond to the redemption value of the fund 
units held on behalf of the policyholder. The Group has chosen 
to identify unit-linked insurance commitments in the measure-
ment category of Financial liabilities measured at FVPL. This 
means that the provision matches the associated unit-linked in-
surance assets measured at fair value.  
 
PRINCIPLES FOR OFF-BALANCE-SHEET ITEMS 
LLooaann  ccoommmmiittmmeennttss  
A loan commitment can be a unilateral commitment by a com-
pany to issue a loan with predetermined terms and conditions 
in which borrowers can choose whether they want to accept the 
loan or not, or a loan agreement in which both the company and 
the borrower are subject to terms and conditions for a loan that 
begins at a certain point in the future. 
 Loan commitments are not recognised in the balance sheet. Is-
sued irrevocable loan commitments are valid for three months 
and are recognised as a commitment. 
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NNoottee  22  RRiisskk  aanndd  ccaappiittaall  mmaannaaggeemmeenntt  
 
Conducting insurance and banking operations requires bal-
anced risk-taking and risk know-how comprises a core area of 
expertise in banking and insurance. The ultimate owners of the 
Länsförsäkringar Alliance are also its customers and, accord-
ingly, risk and capital management are of immediate im-
portance to our customers.  

The Länsförsäkringar AB Group’s operations include non-life 
insurance, life assurance, pension insurance, banking and fund 
management. The traditional life-assurance operations are 
found in a wholly owned subsidiary, Länsförsäkringar Liv 
Försäkrings AB (referred to below as “Länsförsäkringar Liv”), 
which is operated according to mutual principles. The company 
is not consolidated in the consolidated financial statements and 
thus the company’s own risks are not included in the descrip-
tion provided in this note. For more information, see 
Länsförsäkringar Liv’s Annual Report.  
  
RRIISSKKSS  AANNDD  RRIISSKK  MMAANNAAGGEEMMEENNTT    
Länsförsäkringar AB has also established a Group-wide risk-
management system. This risk-management system is defined 
as the strategies, processes, procedures, internal rules, limits, 
controls and reporting procedures needed to ensure that the 
companies in the Group are able to continuously identify, 
measure, 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. 
Based on this Group-wide risk-management system, each sub-
sidiary has prepared its own individual rules for managing com-
pany-specific risks. Coordinated risk control throughout the en-
tire Group ensures that the risk-management system is consist-
ently implemented in all of the companies, meaning that the 
targets of the operations can be achieved with a higher degree 
of certainty.  

The Länsförsäkringar AB Group’s risk strategy is an inte-
grated component of operational governance and is based on 
the business strategy. The overall risk strategy is that the oper-
ations are to be conducted following a conscious risk-taking ap-
proach. The Länsförsäkringar AB Group’s mission is to conduct 
profitable business in non-life insurance, life assurance, pen-
sion insurance, banking and fund management, which means 
that insurance risk, credit risk and market risk are consciously 
assumed as part of implementing the business strategy. Liquid-
ity risk is limited by robust handling of liquidity flows in the op-
erations. The counterparty risks that arise from conducting the 
business activities are kept at a low level by selecting counter-
parties with high credit ratings. Concentration risks are kept at 
a low level by limiting exposure to individual counterparties, 
types of investment, etc., and by the Länsförsäkringar AB Group 
conducting well-diversified operations. Sustainability-related 
risks are included in Länsförsäkringar AB’s risk-management 
system and are reported and followed up based on the impacts 
these risks have on other risk categories in the system. Climate 
risks are limited through proactive efforts to reduce exposure 
both to transition risks and to physical climate risks. Opera-
tional risks are managed so that Länsförsäkringar AB’s long-
term profitability objectives can be met, and the customer con-
fidence and that of other stakeholders in Länsförsäkringar AB 
and its subsidiaries remains high. The estimated risk level and 
the organisation’s expertise in managing specific risks are taken 
into consideration in decisions on, for example, the products 
that the company offers, the customer groups to which sales 
are directed, the instruments that the company’s assets are in-
vested 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 per-
formed every year. Ongoing activities include handling known 
risks and identifying new risks. Internal models are used in the 
first instance to quantitatively measure risks.  

Länsförsäkringar 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 un-
der the Swedish Insurance Business Act for Länsförsäkringar 
AB and its insurance subsidiaries. The model is used to manage 
and calculate capital requirements for all risks corresponding to 
the standard formula in Chapter 8 of the Insurance Business 
Act, of which market risk excluding concentration risk, premium 
risk, reserve risk and, to a certain extent, catastrophe risk are 
modelled internally. Risks not encompassed by the model, such 
as business risk and liquidity risk, are monitored pursuant to in-
ternal rules.  Länsförsäkringar Bank has developed internal rat-
ings-based models for measuring credit risk and has received 
approval from the FSA to use the models to calculate capital re-
quirements in accordance with the Swedish Special Supervision 
of Credit Institutions and Investment Firms Act.  

The regulatory capital requirements are also supplemented 
with risk indicators, scenario analyses and stress tests. Some 
types of risk, such as operational risk and business risk are 
mainly deemed qualitatively, for example, by performing an 
overall assessment of the risk’s potential consequences for the 
operations and the probability or frequency of the risk occur-
ring. The management and monitoring of individual risks in the 
operating activities takes place within the frameworks estab-
lished by the Board. Control activities are performed regularly 
and incidents are continuously reported and monitored.  

Every quarter, the companies’ Risk Management functions 
present an overall view of the risks for the operations and inci-
dents to the Board’s Risk and Capital Committee and the Audit 
Committee.  
  
RRiisskk--mmaannaaggeemmeenntt  oorrggaanniissaattiioonn    
The risk-management system is an integrated part of the 
Länsförsäkringar AB Group’s organisational structure and deci-
sion-making processes. In addition to risk management in the 
operations, it also encompasses the independent Risk Manage-
ment function. 

The Board is ultimately responsible for ensuring that an ef-
fective risk-management system is in place and adopting 
frameworks for the Länsförsäkringar AB Group’s risk-manage-
ment system in the Group’s Risk Policy. The Risk Policy defines 
the risks to which the Group’s operations are exposed and how 
these risks are identified, measured, monitored, governed, 
managed and reported. The Board expresses its risk appetite in 
the Risk Policy by stating the risk levels and focus that can be 
accepted to achieve strategic targets. The Board also states in 
the Risk Policy the strategies that are to be used to manage sig-
nificant types of risk. Furthermore, the Board adopts an annual 
permissible level of capitalisation following recommendations 
from the Chief Risk Officer Group (CRO Group).  

The President is responsible for incorporating the Risk Policy 
and other governance documents of importance to risk man-
agement as determined by the Board into the operations and 
for establishing more detailed regulations for the risk-manage-
ment system. The CRO Group is responsible for the design of 
the risk-management system and coordination within the 
Länsförsäkringar AB Group, while each manager in the 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 internal rules on the 
Group’s risk-management system. 

The Risk Management function is responsible for the inde-
pendent risk control, which includes identifying, measuring, 
monitoring and reporting risks in the companies’ and the 
Group’s operations. The function controls the risk management 
in the operations to ensure that they are conducted with satis-
factory risk management and risk control, and reports directly 
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to the President and, where appropriate, the Risk and Capital 
Committee, Audit Committee and the Board. This function is af-
filiated to Länsförsäkringar AB in the organisation and is inde-
pendent from the operations that are controlled. The CRO 
Group reports directly to the President. Länsförsäkringar Bank 
has a separate Risk Management function, where the head of 
the function, CRO Bank, reports to the President of 
Länsförsäkringar Bank.  

The Actuarial function helps ensure the efficient operation of 
the risk-management system, for example, by ensuring that 
data for calculating capital requirements for insurance risks is 
correct and by assisting the Board and President in matters re-
garding 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 regulations.  
  

  
Figure 1. Classification of risk in the Länsförsäkringar AB Group including Länsförsäkringar Liv 
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RRiisskk  pprrooffiillee    
The Länsförsäkringar AB Group conducts its operations in bank-
ing, insurance and pensions with customers that are primarily 
private individuals and small and medium-sized businesses. All 
of the regional insurance companies act as intermediaries for 
the Group’s products. Accordingly, the operations feature a 
high degree of diversification and geographic spread through-
out Sweden. One exception is Agria, which also distributes pet 
insurance internationally.  

The Länsförsäkringar AB Group’s risk profile is dominated by 
market risk, particularly in the traditional life assurance opera-
tions. In unit-linked insurance, the policyholders primarily bear 
the market risks, but since the trend in insurance capital is gov-
erned by the company’s earnings, the company is also exposed 
to this risk. Market risks arise in the Group’s investment portfo-
lios, for example, through equity price movements, interest rate 
changes and credit spreads as well as through discounting in-
surance liabilities at market interest rates. In the Länsförsäkrin-
gar Bank Group, market risks can arise in connection with fund-
ing and managing the liquidity reserve. 

Credit risk primarily arises on the basis of lending to custom-
ers of Länsförsäkringar Bank, whereby the portfolio mainly 
comprises mortgages, with single-family homes as collateral, to 
households with a favourable geographic spread and a low 
loan-to-value ratio. The regional insurance companies cover up 
to 80% of the provision requirement in the Länsförsäkringar 
Bank Group (excluding Länsförsäkringar Finans) on the date 
when an impairment is identified, by means of an off-set 
against accrued distribution remuneration. Credit risk also 
arises from holding securities in the liquidity reserve, hedging 
the Bank’s borrowings through derivatives, interbank lending 
and depositing cash and cash equivalents in bank accounts. In 
the insurance operations, counterparty risks arise from ceded 
reinsurance, derivative contracts, securities holdings and de-
positing cash and cash equivalents in bank accounts. The Group 
has many and relatively small exposures, which reduces the 
risk of major losses. 

Life-assurance and health-insurance risk are mainly related 
to the traditional life-assurance and unit-linked insurance oper-
ations. The main risks are customer surrenders or exits, higher 
operating expenses, and changes in the life expectancy of poli-
cyholders. For traditional life assurance, correct life expectancy 
assumptions are vital for ensuring that technical provisions are 
sufficient to cover guaranteed commitments. 

Non-life insurance risk arises through the operations of the 
Parent Company and Agria. Risk exposures arise though direct 
insurance in, for example, pet insurance, health care, accident 
and health insurance, as well as some commercial insurance, 
and also assumed international reinsurance that is taken out on 
behalf of the Länsförsäkringar Alliance. The main risks are 
higher claims costs, including catastrophic events, and these 
are managed by having reinsurance cover. 

Liquidity risk in the insurance operations arises if there is a 
lack of cash and cash equivalents to meet outflows, which 
could be caused by incorrect assumptions or unexpected cash 
flows. The liquidity risk of the insurance operations is primarily 
related to investment portfolios and derivative contracts. In the 
banking operations, financing risk is related to the dependence 
on market financing, as loans exceed deposits. Cash flows in 
the Bank Group are characterised by small flows from retail 
customers and well-known, larger flows in the financing activi-
ties. Liquidity risk is managed by having highly diversified fund-
ing and a liquidity reserve comprising securities with high li-
quidity and credit quality. 

Operational risks represent a material part of the Group’s 
risk profile and include process risks, product risks, security 
risks and ICT risks. Increased digitalisation and the changing 
security situation have increased the significance of ICT risks 
and security risks. Managing ICT third-party risks is particularly 
important since a significant portion of the Group’s ICT assets 
are outsourced to external suppliers. The risk of the companies’ 

products and services being used for money laundering and fi-
nancing terrorism is also an area of major focus for the banking 
operations in particular, but also for the insurance operations. 
Operational risks also include personnel risks, and here it is 
particularly important to manage the supply of skills. 

The Länsförsäkringar AB Group is exposed to sustainability-
related risks through its insurance operations, lending and in-
vestments, and through partnerships with suppliers and busi-
ness partners. Climate risk is a material sustainability-related 
risk that can materialise through effects on insurance, credit, 
market or reputation risk. Several parts of the business are 
likely to be impacted simultaneously by adverse climate-re-
lated events, making the risk both complex and significant. 

The Group operates under many rules that apply to banks, 
insurance companies and financial conglomerates, which pre-
sents group risks due to the complex regulatory compliance re-
quirements and higher costs, which could affect the 
Länsförsäkringar AB Group’s competitiveness in relation to its 
competitors that do not have the same group structure. Due to 
the strong brand connection between the companies in the 
Group, diminished confidence in one of the companies could 
entail a reputation risk that damages the brand and thus other 
companies in the Group as well as the entire Länsförsäkringar 
Alliance. Concentration risk is deemed to be low due to the 
Group’s wide range of operations and geographic spread. 

New and emerging risks can arise over time due to changes 
in the external business environment or internal circumstances. 
They may be completely new phenomena or risks that change 
in their nature and should therefore be managed in a new way. 
Examples are the emergence of new consumption patterns, 
technological advances and social-political changes, etc. The 
Group is continuously monitors and analyses these risks in or-
der to act proactively and adapt its risk management. During 
the year, the Parent Company Länsförsäkringar AB increased its 
shareholding in Omocom, a Swedish insurance company focus-
ing on companies in circular business models. 

To manage these risks, the Länsförsäkringar AB Group has a 
well-integrated risk-management system with clear govern-
ance, regular controls, continuous monitoring of exposures and 
ongoing reporting. Together with the high degree of diversifica-
tion and geographic spread, this enhances the Group's resili-
ence both to known and to new risks. 

The risk profile for the Länsförsäkringar AB Group excluding 
Länsförsäkringar Liv, measured as a capital requirement in ac-
cordance with the Insurance Business Act and the Swedish 
Special Supervision of Financial Conglomerates Act are pre-
sented in figure 2. The capital requirement is calculated using a 
partial internal model.  
  
Figure 2. Regulatory capital requirements per risk type including diversi-
fication  
 

  
 
Länsförsäkringar AB applies a joint risk division and definitions 
of risks to which the operations are exposed. An outline is pro-
vided in figure 1.  

The following section describes the Länsförsäkringar AB 
Group’s total risks and how they are controlled and managed. 
Information is provided on the size of the exposure for specific 
risks. The disclosures in this note refer to the Länsförsäkringar 
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AB Group. The Parent Company has a separate note on risk and 
risk management found under the Parent Company’s financial 
statements.  
  
IInnssuurraannccee  rriisskk    
Insurance risk (underwriting risk) refers to the risk of losses 
arising due to a negative deviation in technical provisions or the 
valuation of the insurance commitment. The Länsförsäkringar 
AB Group’s insurance risk includes non-life insurance risk, life-
assurance and health-insurance risks that arise in the Parent 
Company and 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 spe-
cific person’s life and health.  

• Catastrophe risk refers to the risk of losses arising due to 
natural disasters, epidemics or disasters caused by hu-
man activities leading to very large claims payments.  

  
RRiisskk  eexxppoossuurree    
The Länsförsäkringar AB Group is exposed to non-life insurance 
risk through the operations of the Parent Company and the sub-
sidiary Agria. Premium risk is the largest risk in non-life insur-
ance risk, followed by reserve risk and cancellation risk.  

The exposure to life-assurance risks primarily derives from 
the operations in Länsförsäkringar Fondliv and to a lesser ex-
tent from group life assurance in Länsförsäkringar Gruppliv and 
annuities in Länsförsäkringar AB. Länsförsäkringar Fondliv’s 
product range has two different management forms: fund man-
agement that entails that customers decide the investment ori-
entation and risk level themselves; and guarantee management 
which is traditional management whereby the company is re-
sponsible for the investment orientation and a portion of the 
customer’s savings are guaranteed. Unit-linked insurance oper-
ations comprise 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 or repurchase their insurance capital earlier or to a 
greater extent than before.  

The exposure to health-insurance risk derives from health 
care insurance and group health and group accident insurance 
in Länsförsäkringar AB, and from health and premium exemp-
tion as well as from accident and financial disability insurance 
in Länsförsäkringar Fondliv.  

The Länsförsäkringar AB Group has low exposure to catas-
trophe risk for its own account. Länsförsäkringar AB manages 
common reinsurance cover for the Länsförsäkringar Alliance for 
which Länsförsäkringar AB assumes a certain level of risk for its 
own account for selected parts. Länsförsäkringar AB is also ex-
posed to some catastrophe risk in internally assumed reinsur-
ance. 

  
RRiisskk  ccoonncceennttrraattiioonnss    
The Länsförsäkringar AB Group conducts diversified operations 
in non-life, unit-linked and health insurance as well as life as-
surance. The market for Länsförsäkringar AB’s insurance sub-
sidiaries is primarily Sweden, but Agria has also branches and 
conducts sales in Norway, Denmark, Finland, the UK, France, 
Germany and Ireland.  

Länsförsäkringar AB conducts well-diversified business, 
health care, accident and health insurance, some commercial 
insurance and international reinsurance. The business is di-
vided into 28 reporting classes with few or minor elements of 
risk concentration. Länsförsäkringar AB’s main risk concentra-
tion in insurance risk comprises assumed reinsurance from in-
dividual regional insurance companies. Länsförsäkringar AB as-
sumes reinsurance from these individual companies in a num-
ber of pools and subsequently immediately retrocedes the risk 

back to the regional insurance companies. Examples of claims 
that are reinsured through pool arrangements are property 
damage, accidents and motor insurance.  

The subsidiary Agria’s business comprises insurance for 
pets (dogs, cats and other pets), horses, farm animals and crop 
insurance, with the two latter contributing to diversification 
since they have little covariation with other business. 

Operations in the Länsförsäkringar Gruppliv subsidiary are 
concentrated to purely death benefit insurance that, with well-
differentiated groups of policyholders, represents all of society.  

Länsförsäkringar Fondliv conducts unit-linked insurance op-
erations and offers various forms of pension savings and risk in-
surance that can be taken out together with savings insurance. 
Länsförsäkringar Fondliv primarily targets private individuals 
and small and medium-sized businesses. A geographic distribu-
tion throughout Sweden is created since all 23 regional insur-
ance companies broker the company’s products. As a result, 
Länsförsäkringar Fondliv’s individual concentrations of life-as-
surance and health-insurance risk are considered to be limited.  
  
RRiisskk  mmaannaaggeemmeenntt  aanndd  rriisskk--rreedduuccttiioonn  tteecchhnniiqquueess    
Reinsurance agreements with both internal reinsurers within 
the Länsförsäkringar Alliance and external reinsurers are used 
to cover the companies in the event of insurance claims. 
Länsförsäkringar AB manages the Länsförsäkringar Alliance’s 
joint reinsurance cover and internal Alliance reinsurance with a 
number of pool solutions. The system ensures a stable solution 
at low cost by distributing risk within the Länsförsäkringar Alli-
ance and procuring external cover for large claims. Reinsurance 
cover as regards retention and level of protection is adapted 
based on each company’s reinsurance needs. The 
Länsförsäkringar Alliance has shared catastrophe reinsurance 
cover for accident and life assurance. Länsförsäkringar AB has 
reinsurance for risk and disaster claims.  

The international reinsurance market has been very chal-
lenging in recent years as a result of claims related to, for ex-
ample, climate change, inflation and uncertainty in the finance 
markets. This means that reinsurance cover has become more 
expensive and Länsförsäkringar AB thus retains more risk in its 
own books for some business through higher retention in the 
external reinsurance cover. However, by 2026, the market has 
softened slightly and premiums are declining. Nonetheless, re-
quirements for higher retention and other more onerous terms 
and conditions remain, and structures are largely unchanged 
apart from slightly higher capacity for catastrophes and acci-
dents.  

Since the introduction of free transfer rights on 1 July 2022, 
Länsförsäkringar Fondliv reinsures the future profit that would 
be lost in the event of extensive cancellations in unit-linked in-
surance and the company also reinsures morbidity and mortal-
ity 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 Board every year. 
Other factors that affect risks are the product composition in-
cluding diversification, structure of insurance terms and condi-
tions, underwriting limits, risk selection rules and risk inspec-
tions.  
  
RRiisskk  sseennssiittiivviittyy    
Table 1 shows the sensitivity in the Länsförsäkringar AB 
Group’s profit before tax and equity to a number of actuarial as-
sumptions. Table 2 shows the Länsförsäkringar AB Group’s es-
timated claims costs before reinsurance per claim year and ta-
ble 3 shows the Länsförsäkringar AB Group’s estimated claims 
costs after ceded reinsurance. 
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TTaabbllee  11..  SSeennssiittiivviittyy  aannaallyyssiiss,,  iinnssuurraannccee  rriisskk  
    22002255  22002244  

    

IImmppaacctt  oonn    
pprrooffiitt  bbee--

ffoorree  ttaaxx  
IImmppaacctt  oonn    

eeqquuiittyy  

IImmppaacctt  oonn    
pprrooffiitt  bbee--

ffoorree  ttaaxx  
IImmppaacctt  oonn    

eeqquuiittyy  
10% increased claims frequency or average claim in the Parent Company Länsförsäkringar AB -165 -131 -186 -148 
10% increased claims frequency or average claim in Agria -516 -410 -472 -375 
10% momentary external transfer from Länsförsäkringar Fondliv -372 -372 -421 -421 
10% lower income, insurance fees and rebating of commissions in Länsförsäkringar Fondliv -171 -171 -225 -225 

 
TTaabbllee  22..  EEssttiimmaatteedd  ccllaaiimmss  ccoossttss  bbeeffoorree  cceeddeedd  rreeiinnssuurraannccee  ffoorr  nnoonn--lliiffee  iinnssuurraannccee  rriisskk  ppeerr  ccllaaiimm  yyeeaarr 
 

  22001199  22002200  22002211  22002222  22002233  22002244  22002255  TToottaall  
At end of claim year 5,077 6,417 6,476 6,150 7,098 7,083 8,303  
One year later 4,984 6,200 6,651 6,567 7,044 6,962   
Two years later 4,971 6,178 6,680 6,415 6,964    
Three years later 4,902 6,080 6,586 6,298     
Four years later 4,873 5,997 6,506      
Five years later 4,797 6,050       
Six years later 4,759        
Estimated claims costs 4,759 6,050 6,506 6,298 6,964 6,962 8,303  
Accumulated claims payments 4,542 5,650 6,183 5,956 6,384 6,039 5,816  
Provision for claims payments 217 401 323 343 580 923 2,487 5,274 
Provision for claims payments, older 
year classes        2,679 

Provision for claims payments for 
assumed reinsurance, gross        945 
TToottaall  pprroovviissiioonn  ffoorr  ccllaaiimmss  ppaayymmeennttss,,  
ggrroossss          8,897 

Annuity reserve, gross              1,566 
Claims adjustment reserve, gross        283 
PPrroovviissiioonn  ffoorr  ccllaaiimmss  oouuttssttaannddiinngg,,  ggrroossss                1100,,774455  

                  
         
TTaabbllee  33..  EEssttiimmaatteedd  ccllaaiimmss  ccoossttss  aafftteerr  cceeddeedd  rreeiinnssuurraannccee  ffoorr  nnoonn--lliiffee  iinnssuurraannccee  rriisskk  ppeerr  ccllaaiimm  yyeeaarr 
 

  22001199  22002200  22002211  22002222  22002233  22002244  22002255  TToottaall  
At end of claim year 3,786 4,265 4,713 5,079 5,669 5,987 6,382  
One year later 3,708 4,179 4,510 4,931 5,530 4,252   
Two years later 3,678 4,165 4,472 4,860 3,910    
Three years later 3,645 4,139 4,437 3,468     
Four years later 3,636 4,145 3,216      
Five years later 3,622 2,922       
Six years later 3,622        
Estimated claims costs 3,622 4,144 4,441 4,856 5,517 5,883 6,382  
Accumulated claims payments 3,622 4,144 4,441 4,856 5,517 5,883 6,382  
Provision for claims payments 3,571 4,027 4,354 4,719 5,269 5,442 5,344 2,118 
Provision for claims payments, older 
year classes        276 

Provision for claims payments for 
assumed reinsurance, net        575 
TToottaall  pprroovviissiioonn  ffoorr  ccllaaiimmss  ppaayymmeennttss,,  
aafftteerr  cceeddeedd  rreeiinnssuurraannccee          2,968 
Annuity reserve              257 
Claims adjustment reserve        283 
PPrroovviissiioonn  ffoorr  ccllaaiimmss  oouuttssttaannddiinngg  aafftteerr  
cceeddeedd  rreeiinnssuurraannccee                33,,550077  

For a more detailed description of premium and reserve risk, mortality risk, longevity risk, disability and morbidity risk, expenses risk, cancellation risk 
and catastrophe risk, refer to the annual reports of the subsidiaries. 
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MMaarrkkeett  rriisskkss    
Market risk pertains to the risk of loss arising that is directly or 
indirectly caused by changes in the level or volatility in the mar-
ket price of assets, liabilities and financial instruments, includ-
ing losses caused by shortcomings in the matching between as-
sets and liabilities.  
 
RRiisskk  eexxppoossuurree  
Market risk arises in the Länsförsäkringar AB Group due to in-
vestment decisions made concerning management of the insur-
ance companies’ and the Parent Company’s investment assets. 
Market risk also arises in the Länsförsäkringar Bank Group’s op-
erations to a certain extent in the form of differences in fixed-
interest periods between assets and liabilities, although such 
market risks comprise a small portion of the Länsförsäkringar 
AB Group’s total market risks.  

Market risks in the Länsförsäkringar AB Group’s investment 
assets for own account are moderately high and primarily de-
rive from the Parent Company’s investments in mainly bonds, 
properties and equities funds. Market risk is also inherent in in-
surance liabilities by provisions being discounted by the market 
interest rate. However, in the following, only the market risk in 
the form of sensitivities that occur through exposures in the 
Länsförsäkringar AB Group’s assets and liabilities is presented. 
The exposure is recognised in the Consolidated statement of fi-
nancial position for the Länsförsäkringar AB Group above, with 
accompanying notes.  

In addition, the Länsförsäkringar AB Group is also exposed 
to market risks arising due to the earnings in the unit-linked in-
surance operations and in Länsförsäkringar Fondförvaltning’s 
operations being sensitive to trends in fund values that are 
largely affected by the price trend of shares. However, such ex-
posures are not included in the disclosures in this note. 
  
RRiisskk  ccoonncceennttrraattiioonnss    
The predominant portion of the Länsförsäkringar AB Group’s 
market risk is found in the Parent Company’s and the insurance 
subsidiaries’ investment assets. Market risks can also be found 
to a lesser extent in the Länsförsäkringar Bank Group. The main 
asset classes in portfolio management are interest-bearing se-
curities, equities, property and alternative investments. Con-
centration risk in market risk is deemed to be low in relation to 
other market risks.  

However, from time to time, there may be individual invest-
ments that may comprise a certain concentration of market 
risk.  
  
RRiisskk  mmaannaaggeemmeenntt  aanndd  rriisskk--rreedduuccttiioonn  tteecchhnniiqquueess    
Insurance assets are invested in the best interests of the poli-
cyholders and the management of the companies’ own assets 
is conducted in the best interests of the owners, meaning ulti-
mately the interests of the customers of the local regional in-
surance companies. In turn, this imposes demands on ensuring 
adequate expertise and following clear, structured and docu-
mented processes that take into account prudence, risk diversi-
fication and the situation in the financial markets.  

Investments are made only in assets that can be fairly val-
ued and whose risks can be identified, measured, managed, 
monitored and reported. Investment assets that are not traded 
on a regulated market, that contain a significant element of 
model valuation or that show a lack of liquidity or transparency 
are kept at prudent levels. The main asset classes are interest-
bearing securities, equities, alternative investments, property 
and a large portion of the holdings are owned indirectly via 
funds.  

The main risk-reduction techniques applied to the manage-
ment of directly owned assets are diversification and deriva-
tives. The companies’ investments are spread over several 
classes of assets and segment in these classes, leading to ex-
posure 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 use of derivatives is described in 
more detail in the next section. 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.  

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

The Länsförsäkringar Bank Group has established a limit for 
the highest permissible interest-rate risk, which is relatively low 
compared with the normal total interest-rate risk in the entire 
Group. Firstly, fixed-interest periods are matched and secondly 
interest-rate derivatives are used.  
  
UUssee  ooff  ddeerriivvaattiivvee  iinnssttrruummeennttss    
Derivative instruments are utilised in the management of in-
vestment assets in order to reduce risks or enhance manage-
ment efficiency. Derivatives are cleared via central counterpar-
ties or traded using high credit quality support annexes.  Each 
new type of derivative instrument undergoes an approval pro-
cess before it can be used in management. 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 can be used in management to reduce 
interest-rate risk. Currency futures are also regularly used to 
reduce currency risk, wherever appropriate. 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.  
  
HHeeddggee  aaccccoouunnttiinngg    
In the Länsförsäkringar AB Group, the Länsförsäkringar Bank 
Group applies hedge accounting. A description of the content of 
the Bank Group’s hedge accounting is provided below. The 
Bank Group’s hedge accounting is presented in tables 19 and 
20 at the end of this note.  
 
Risks and hedging instruments  
The risks hedged and for which hedge accounting is applied 
are:  
• Interest-rate risk, excluding credit-spread risk  
• Currency risk  

 
The hedged items are hedged in their entirety for the above risk 
components.  

The Bank Group’s derivatives, which comprise interest and 
cross-currency interest rate swaps, have been acquired in their 
entirety to hedge the risks of interest and exchange-rate expo-
sure arising during the course of operations. Interest-rate 
swaps are used to swap fixed interest in SEK to variable inter-
est in SEK. Cross-currency interest rate swaps are used to swap 
foreign currencies to SEK and fixed foreign interest to variable 
interest in SEK.  
 
Fair value hedges of interest-rate risk  
The Länsförsäkringar Bank Group applies the fair value hedge 
method to specific portfolios of funding, deposits and loans 
bearing fixed interest rates. The Bank Group also applies the 
fair value hedge method to assets in the liquidity portfolio that 
are recognised in the category of Fair value through other 
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comprehensive income. The following terms have been identi-
fied as critical in a fair value hedge of interest-rate risk:  
• Nominal amount  
• Currency  
• Maturity date  
• Coupon rate of interest  

 
If the terms correspond, an economic relationship is deemed to 
exist between the hedged item and the hedging instrument, 
meaning that the hedging instrument and the hedged item have 
values that normally develop in opposite directions as a result 
of changes in the benchmark rate risk. Effectiveness is as-
sessed by comparing the change in value of the swap with the 
change in value of the hedged item. In order for the hedge to 
meet the requirements of hedge accounting, the ratio is to be in 
the interval of 80–125%. 

For hedging relationships to which portfolio hedging is ap-
plied, each portfolio and the hedging instruments that hedge 
the portfolio are divided into time brackets. The volume in the 
hedged item (the portfolio) and the volume in the hedging in-
strument are compared in each time bracket. 

If the current volume of the hedged item is less than the vol-
ume of the hedging instrument, the difference is removed from 
the hedging relationship. If the current volume of the hedged 
item exceeds the volume of the hedging instrument, the surplus 
portion is not included in the hedging relationship and thus is 
not remeasured. Hedging relationships are reconciled monthly.  

For hedging relationships whereby a one-to-one hedge is 
applied, the volume in the hedged item always corresponds to 
the volume in the hedging instrument. The hedge ratio (the ratio 
in a nominal amount between the hedged item and the hedging 
instrument) is 1:1 and corresponds to the actual risk manage-
ment. 

The derivative counterparties all have a high credit rating 
(normally AA) and, as long as this does not change, the credit 
risk is not deemed to dominate the change in the value of the 
hedging instrument.  
  

CCaasshh  ffllooww  hheeddggiinngg  ooff  ccuurrrreennccyy  rriisskk    
The Länsförsäkringar Bank Group applies cash flow hedges for 
hedging currency risk in the Bank Group’s debt securities is-
sued in foreign currency. The following terms have been identi-
fied as critical in a cash flow hedge of currency risk:  
• Nominal amount  
• Maturity date  
• Benchmark interest rate  
• Interest reset date  
• The swap entails that the hedged item’s currency flows 

are swapped to the Bank Group’s functional currency.  
 
In the event of corresponding terms and conditions, there is ex-
pected to be an economic relationship between the hedged 
item and the hedging instrument, which means that the ratio 
between the change in fair value for the hedged risk in the 
hedged item and the derivative is expected to be in the interval 
of 80–125%. The nominal amount of the hypothetical deriva-
tive and the hedging instrument are to be the same (a hedge ra-
tio of 1:1). The hedge ratio corresponds to the actual risk man-
agement. The derivative counterparties all have a high credit 
rating (normally AA) and, as long as this does not change, the 
credit risk is not deemed to dominate the change in the value.  
 
Sources of ineffectiveness  
The ineffectiveness arising in a hedging relationship is recog-
nised in profit or loss. Sources of ineffectiveness in the 
Länsförsäkringar Bank Group’s hedging relationships are de-
scribed below.  
• Fair value hedges of interest-rate risk: The variable leg of 

the swap does not have a counterpart in the hedged item.  
• Cash flow hedging of currency risk: Ineffectiveness arises 

if the terms of the hypothetical derivative deviate from 
the hedging instrument at the same time as the change in 
the value of the hedging instrument exceeds the change 
in the value of the hypothetical derivative  

  
 

 
TTaabbllee  44..  SSeennssiittiivviittyy  aannaallyyssiiss,,  mmaarrkkeett  rriisskkss  

   22002255  22002244  

AAssssuummppttiioonn  

IImmppaacctt  oonn    
pprrooffiitt  bbeeffoorree  

ttaaxx  

OOff  wwhhiicchh  iimm--
ppaacctt  oonn  ootthheerr  
ccoommpprreehheenn--
ssiivvee  iinnccoommee  

bbeeffoorree  ttaaxx  
IImmppaacctt  oonn    

eeqquuiittyy  

IImmppaacctt  oonn    
pprrooffiitt  bbeeffoorree  

ttaaxx  

OOff  wwhhiicchh  iimm--
ppaacctt  oonn  ootthheerr  
ccoommpprreehheenn--
ssiivvee  iinnccoommee  

bbeeffoorree  ttaaxx  
IImmppaacctt  oonn    

eeqquuiittyy  
Interest-rate risk net1) 5) 100 bp higher nominal market 

interest rates -198  -182 -110  -105 
Interest-rate risk net1) 5) 100 bp lower nominal market 

interest rates 202  186 110  106 
Equities risk 2) 10% lower share prices -674 -36 -628 -618 -36 -578 
Credit-spread risk5) 100 bp increased 

 credit-spread risk -239  -218 -140  -134 
Currency risk 3) 5) 10% strengthening 

 of SEK -241  -225 -245  -227 
Property risk 4) 5) 10% lower 

 property prices -352  -296 -335  -283 
 

1) Change in value of investment assets, technical provisions, deposits, lending, and leasing 
2) Shares and participations measured at fair value excluding unlisted property equities 
3) Currency exposure from investment assets including indirect exposure via a look-through approach of funds, less technical provisions in foreign cur-
rency 
4) Based on property exposure in unlisted property equities 
5) Including indirect exposure via a look-through approach. 

 
Interest-rate risk  
The interest-bearing asset portfolio includes interest-rate risk 
from covered bonds, government bonds, sustainability-focused 
bonds, fixed-income funds and derivative instruments. Inter-
est-rate risk is also taken into account in insurance liabilities by 
discounting provisions for long-tail liabilities. The interest-rate 

risk presented in table 4 does not include any assumptions re-
garding the effects of future changes in reference interest rates.  
 
Credit-spread risk  
The Länsförsäkringar AB Group has exposure to credit-spread 
risk through its holdings in interest-bearing instruments such as 
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Swedish mortgage bonds, sustainability-focused bonds of pri-
marily investment grade quality, and public and private loan 
funds. 

Tables 6 and 9 show that vast majority of the Group’s inter-
est-bearing holding have an AAA rating.  
 
Equities risk  
Länsförsäkringar AB Group’s primary equities exposure is to 
Swedish, European and US equities and to a minor extent Japa-
nese equities. Länsförsäkringar Fondliv’s exposure regarding 
directly owned assets derives from the guarantee management 
form and fund units in the trading book. Since about 85% of the 
unit-linked insurance capital is exposed to equities risk, 
Länsförsäkringar Fondliv is also exposed to equities risk in fu-
ture earnings.  
 
Property risk  
The Länsförsäkringar AB Group is exposed to property risk 
mainly through LF Sak Fastighet’s and Länsförsäkringar Fon-
dliv’s participations in Humlegården Fastigheter AB.  
 
Currency risk  
The Länsförsäkringar AB Group faces currency exposure from 
insurance liabilities and investment assets as well as from the 
Länsförsäkringar Bank Group’s funding in other currencies. Cur-
rency risk is managed wherever appropriate using currency and 
cross-currency interest rate swaps.  
 
TTaabbllee  55..  NNeett  ccuurrrreennccyy  ddiissttrriibbuuttiioonn,,  iinncclluuddiinngg  ddeerriivvaattiivveess  

CCuurrrreennccyy  22002255  22002244  

USD 1,863 1,999 
GBP 276 368 
EUR 219 21 
NOK -176 -152 
CHF 125 42 
JPY 111 107 
DKK 80 190 
INR -20 -39 
CNY -20 -29 
ISK -14 -19 
Other currencies -34 -38 
TToottaall  22,,441100  22,,444499  
 
The table refers to currency exposure net of assets less liabilities. Assets 
include directly owned holdings and indirect exposure via a look-through 
approach of funds. 

CCrreeddiitt  rriisskk  iinn  tthhee  PPaarreenntt  CCoommppaannyy  aanndd  iinnssuurraannccee  ssuubbssiiddiiaarriieess  
Credit risk pertains to the risk of losses arising due to counter-
parties being unable to fulfil their undertakings and of any col-
lateral provided not covering the receivable. The Parent Com-
pany and insurance subsidiaries are exposed to credit risk from 
ceded reinsurance, counterparties in financial derivatives, from 
bank balances, issuers of securities and holdings or loan funds.  
  
RRiisskk  eexxppoossuurree    
The Parent Company’s and insurance subsidiaries’ exposure to 
credit risk primarily arises through holdings of bonds in the in-
vestment portfolios that, in the same way as for credit-spread 
risk, are mainly attributable to holdings in Swedish mortgage 
bonds, sustainability-focused bonds of primarily investment 
grade quality as well as public and private loan funds.  

The insurance subsidiaries are also exposed to credit risk 
from reinsurers. The insurance subsidiaries take out reinsur-
ance to avoid assuming greater individual liability than that 
stated in the insurance guidelines and reinsurance policy of 
each subsidiary. Reinsured risks instead become the responsi-
bility 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 company to meet.  

In addition, counterparty risk arises through the use of fi-
nancial derivatives in the insurance subsidiaries’ investment 
portfolios. Derivatives are purchased to enhance the efficiency 
of the portfolio management in the investment portfolio and to 
protect the balance sheet against, for example, interest-rate 
risk, equities risk and currency risk and entail that the counter-
party undertakes, through derivative contracts, to compensate 
for negative results arising from changes in, for example, mar-
ket interest rates, share prices or exchange rates. As a result, a 
receivable from the counterparty may arise in the event of mar-
ket changes. Counterparty risk pertains to the risk of losses 
arising due to counterparties being unable to fulfil their under-
takings and that part of the receivable can thus not be paid.  

Länsförsäkringar AB’s and the insurance subsidiaries’ hold-
ings of bonds and other interest-bearing securities and financial 
derivatives per credit quality step are presented in table 6. 
 
TTaabbllee  66..  EExxppoossuurree11  bbyy  ccrreeddiitt  qquuaalliittyy  sstteepp  

BBoonnddss  aanndd  ootthheerr  iinntteerreesstt--bbeeaarriinngg  sseeccuurrii--
ttiieess  22002255  22002244  
AAA – Swedish Government - - 
AAA – other states - - 
AAA – other 7,423 4,368 
AA 266 382 
A - - 
BBB - - 
BB or lower - - 
No rating available 523 1,229 
TToottaall  88,,221133  55,,998800  
1) Market value including accrued interest for directly-owned holdings 
and fixed-income funds. 

 
On 31 December 2025, the Parent Company and insurance 
subsidiaries had joint commitments of SEK 725 M in amounts 
outstanding to invest in investment assets and SEK 50 M in 
pledged bank funds, but otherwise had no pledged assets for 
bonds, derivatives, repurchase agreements or pledged securi-
ties.  
 
RRiisskk  mmaannaaggeemmeenntt  aanndd  rriisskk--rreedduuccttiioonn  tteecchhnniiqquueess    
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 coun-
terparty, and standardised collateral agreements are prepared 
with all counterparties.  

Holdings in loan funds are diversified since the funds finance 
a large number of loans.  

Credit risk from counterparties in ceded reinsurance is lim-
ited in the first instance by selecting counterparties with high 
credit ratings and by applying limits for maximum exposure to 
each counterparty.  
  
RRiisskk  sseennssiittiivviittyy    
Table 7 presents the exposure of the Parent Company and in-
surance subsidiaries to credit risk from counterparties in finan-
cial derivatives and ceded reinsurance both excluding and in-
cluding collateral received. Exposure to credit risk in other re-
ceivables is not deemed to be material since the past history of 
these receivables shows a low incidence of default receivables 
and no losses have been confirmed.  

The method for calculating expected credit losses is de-
scribed in note 1 Accounting policies.  
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TTaabbllee  77..  PPaarreenntt  CCoommppaannyy’’ss  aanndd  iinnssuurraannccee  ssuubbssiiddiiaarriieess’’  ccoouunntteerrppaarrttyy--rreellaatteedd  ccrreeddiitt  rriisskkss  wwiitthh  rreessppeecctt  ttoo  ccoollllaatteerraall  rreecceeiivveedd1)   

  22002255   
    CCoollllaatteerraall    22002244  
  
FFiinnaanncciiaall  ddeerriivvaattiivveess  aanndd  ccaasshh    
bbaallaanncceess  

MMaaxxiimmuumm  ccrreeddiitt  
rriisskk  eexxppoossuurree  

CCaasshh  aanndd  
ccaasshh  eeqquuiivvaalleennttss  SSeeccuurriittiieess  OOtthheerr  

NNeett  
eexxppoossuurree  

NNeett  
eexxppoossuurree2)  

Clearing via central counterparty - -   - - 

AA 2,964 16   2,951 5 

A 357 -   357 4,138 

BB - -   - - 
TToottaall  33,,332211  1166    33,,330088  44,,114444  

       
RReeiinnssuurraannccee        

Regional insurance companies 6,803    6,803 7,229 

AA 481    481 72 

A 627    627 319 

BBB or lower 93    93 73 

TToottaall  88,,000044        88,,000044  77,,669944  

1) The table does not include exposure to mortgage funds in which the value of collateral received far exceeds exposure. 
2) Disclosures for 2024 have been adjusted due to a correction. 

  
  
CCrreeddiitt  rriisskkss  iinn  tthhee  LLäännssfföörrssääkkrriinnggaarr  BBaannkk  GGrroouupp    
Credit risk is defined as the risk of losses arising due to a coun-
terparty not being able to fulfil its commitments to the compa-
nies within the Länsförsäkringar Bank Group and the risk that 
the counterparty’s pledged collateral will not cover the com-
pany’s receivables, leading to a loss.  

The lending operations of the Länsförsäkringar Bank Group 
are conducted only with borrowers in Sweden and mainly com-
prise mortgages, loans to agricultural customers, hire purchase 
and leasing operations. The vast majority of the Bank Group’s 
loan portfolio comprises loans for residential properties in the 
form of single-family homes and tenant-owned apartments. 
Mortgages with loan-to-value ratios up to 75% of the market 
value at the time the mortgage is granted account for the larg-
est percentage of the retail mortgage portfolio. First-lien mort-
gages up to 85% of the market value are deposited in 
Länsförsäkringar Hypotek. 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.  

Various collateral is used to protect the Länsförsäkringar 
Bank Group’s loan receivables, depending on the type of credit. 
For household lending, the collateral largely comprises mort-
gage deeds in residential properties. For companies, the collat-
eral primarily comprises mortgages in agricultural properties, 
commercial properties, industrial properties, multi-family hous-
ing and floating charges. Collateral is taken on the item, mainly 
vehicles and machinery, that is financed. The Länsförsäkringar 
Bank Group requires sureties for certain customers and types 
of credits. Collateral is valued on the lending date and regularly 
updated over the lifetime of the credit.  

The banking operations carry out balanced and consistent 
lending, with advanced system support. The maximum lending 
levels for various types of loans and limits for the local regional 
insurance companies’ lending are stipulated in the guidelines of 
the bank’s Board of Directors. The credit regulations and credit 
process, combined with local customer and market knowledge, 
create a loan portfolio that maintains high credit quality. 

The Länsförsäkringar Bank Group calculates retail exposures 
in accordance with the advanced Internal Ratings-based Ap-
proach (IRB), which corresponds to the predominant proportion 
of the Bank Group’s loan portfolio. This means that a considera-
ble portion of its credit risk exposure is calculated using a 

 
method that aims to identify and classify risk for each individual 
counterparty.  
The Länsförsäkringar Bank Group’s credit risk exposure is 
shown in table 8. 
 

 

TTaabbllee  88..  TThhee  LLäännssfföörrssääkkrriinnggaarr  BBaannkk  GGrroouupp’’ss  ccrreeddiitt  rriisskk  eexxppoossuurree  

  3311  DDeecc  22002255  3311  DDeecc  22002244  
CCrreeddiitt  rriisskk  eexxppoossuurree  ffoorr  iitteemmss  rreeccooggnniisseedd  
iinn  tthhee  bbaallaannccee  sshheeeett    
Cash and balances with central banks 9,930 35 
Treasury bills and other eligible bills, 
etc. 13,941 11,563 
Loans to credit institutions 2,944 1,424 

of which collateral in repurchase 
agreements - 770 

Loans to the public 429,041 425,566 
of which collateral in properties and  
tenant-owned apartments 396,093 375,395 

Bonds and other interest-bearing se-
curities 53,965 49,908 
Derivative instruments 1,923 4,686 
Other assets 711 935 
CCrreeddiitt  rriisskk  eexxppoossuurree  ffoorr  mmeemmoorraanndduumm  
iitteemmss    
Guarantees 45 41 
Loan commitments and other credit 
commitments 30,066 28,265 
TToottaall  554422,,556655  552222,,442233  
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TTaabbllee  99..  CCrreeddiitt  eexxppoossuurree  iinn  tthhee  LLäännssfföörrssääkkrriinnggaarr  BBaannkk  GGrroouupp  bbyy  eexxtteerrnnaall  
rriisskk  ccllaassssiiffiiccaattiioonn  

  
NNoott  ccrreeddiitt--iimmppaaiirreedd    

((ssttaaggee  11))  

  GGrroossss  ccaarrrryyiinngg  aammoouunntt  

  22002255  22002244  
TTrreeaassuurryy  bbiillllss  aanndd  ootthheerr  eelliiggiibbllee  bbiillllss      
AAA-AA 13,941 10,817 
TToottaall  1133,,994411  1100,,881177  

      
BBoonnddss  aanndd  ootthheerr  iinntteerreesstt--bbeeaarriinngg  sseeccuurrii--
ttiieess      
AAA-AA 53,450 49,908 
TToottaall  5533,,445500  4499,,990088  

   
LLooaannss  ttoo  ccrreeddiitt  iinnssttiittuuttiioonnss    
AAA-AA 1,495 226 
A 1,449 428 
TToottaall  22,,994444  665544  

    
DDeerriivvaattiivveess    
AAA-AA 798 412 
A 906 4,274 
BBB-BB   
Not risk classified1) 2,376 2,886 
TToottaall  44,,008800  77,,557722  
TToottaall  7744,,441155  6688,,995500  
 

1) Exposure to central counterparties is recognised without any rating. 
The entire exposure to central counterparties and banks on 31 Decem-
ber 2025 comprised exposure to Nasdaq Clearing AB. Nasdaq Clearing 
AB does not have any rating but is a very strong counterparty due to the 
strict statutory regulations that apply to Nasdaq Clearing AB and other 
central counterparties. Nasdaq Clearing AB has been certified by the 
FSA as an EMIR counterparty and is subject to the supervision of the 
FSA. 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
TTaabbllee  1100..  CCrreeddiitt  rriisskk  eexxppoossuurree  iinn  tthhee  LLäännssfföörrssääkkrriinnggaarr  BBaannkk  GGrroouupp  bbyy  iinntteerrnnaall  rriisskk  ccllaassssiiffiiccaattiioonn  
22002255  NNoott  ccrreeddiitt--iimmppaaiirreedd  CCrreeddiitt--iimmppaaiirreedd  TToottaall  

  SSttaaggee  11  SSttaaggee  22  SSttaaggee  33    

LLooaannss  ttoo  tthhee  ppuubblliicc,,  SSEEKK  MM  
GGrroossss    

ccaarrrryyiinngg  aammoouunntt  
GGrroossss    

ccaarrrryyiinngg  aammoouunntt  
GGrroossss    

ccaarrrryyiinngg  aammoouunntt  
GGrroossss    

ccaarrrryyiinngg  aammoouunntt  

Internal rating 1–3 320,541 1,234 15 321,790 
Internal rating 4–6 71,648 604 10 72,262 
Internal rating 7–9 19,786 2,986 19 22,791 
Internal rating 10–11 967 3,090 2 4,059 
Defaulted - - 922 922 
Not risk classified 6,793 403 21 7,217 
TToottaall  441199,,773355  88,,331177  998899  442299,,004411  

         

LLooaann  ccoommmmiittmmeennttss  aanndd  ootthheerr  ccrreeddiitt  ccoommmmiittmmeennttss  
CCrreeddiitt  rriisskk  
eexxppoossuurree  

CCrreeddiitt  rriisskk  
eexxppoossuurree  

CCrreeddiitt  rriisskk  
eexxppoossuurree  

CCrreeddiitt  rriisskk  
eexxppoossuurree  

Internal rating 1–3 12,099 - 0 12,099 
Internal rating 4–6 11,293 20 0 11,313 
Internal rating 7–9 2,330 59 3 2,392 
Internal rating 10–11 123 85 0 208 
Defaulted - - 7 14 
Not risk classified 3,750 287 4 4,041 
TToottaall  2299,,559955  445511  1144  3300,,006666  
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TTaabbllee  1100..  CCrreeddiitt  rriisskk  eexxppoossuurree  iinn  tthhee  LLäännssfföörrssääkkrriinnggaarr  BBaannkk  GGrroouupp  bbyy  iinntteerrnnaall  rriisskk  ccllaassssiiffiiccaattiioonn  
22002244  NNoott  ccrreeddiitt--iimmppaaiirreedd  CCrreeddiitt--iimmppaaiirreedd  TToottaall  

  SSttaaggee  11  SSttaaggee  22  SSttaaggee  33    

LLooaannss  ttoo  tthhee  ppuubblliicc,,  SSEEKK  MM  
GGrroossss    

ccaarrrryyiinngg  aammoouunntt  
GGrroossss    

ccaarrrryyiinngg  aammoouunntt  
GGrroossss    

ccaarrrryyiinngg  aammoouunntt  
GGrroossss    

ccaarrrryyiinngg  aammoouunntt  

Internal rating 1–3 303,584 310 16 303,910 
Internal rating 4–6 67,093 429 13 67,535 
Internal rating 7–9 20,896 3,287 13 24,196 
Internal rating 10–11 1,088 3,417 12 4,517 
Defaulted - - 459 459 
Not risk classified 23,808 487 653 24,948 
TToottaall  441166,,446699  77,,993311  11,,116666  442255,,556666  

         

LLooaann  ccoommmmiittmmeennttss  aanndd  ootthheerr  ccrreeddiitt  ccoommmmiittmmeennttss  
CCrreeddiitt  rriisskk  
eexxppoossuurree  

CCrreeddiitt  rriisskk  
eexxppoossuurree  

CCrreeddiitt  rriisskk  
eexxppoossuurree  

CCrreeddiitt  rriisskk  
eexxppoossuurree  

Internal rating 1–3 11,707 - 0 11,707 
Internal rating 4–6 9,820 2 4 9,825 
Internal rating 7–9 1,973 90 1 2,064 
Internal rating 10–11 110 100 4 214 
Defaulted - - 0 0 
Not risk classified 4,152 290 13 4,456 
TToottaall  2277,,776622  448811  2222  2288,,226655  

 
The Länsförsäkringar Bank Group’s credit portfolio largely com-
prises loans to private individuals and agricultural customers. 
Concentration risk primarily comprises the lending segment 
and geographic distribution. Most exposures are relatively 
small, with a well-diversified geographic spread, meaning that 
the Bank Group does not have any significant exposure to con-
centration risk. 
  
Figure 3. Länsförsäkringar Bank Group loans by segment 
  

  
  

Figure 4 presents the Länsförsäkringar Bank Group’s credit ex-
posure according to risk class. The results show a distribution 
of exposure, with 84% (84) found in the lowest grades 1–4.  
  
Figure 4. Credit exposure by risk class 
  

 
 
SEK 7,288 M (24,948) is included in loans to the public that are 
not graded under the IRB Approach, and which includes over-
night loans with the Swedish National Debt Office and a time-
limited exemption pertaining to exposure in Länsförsäkringar 
Finans.  

The average loan commitment for each borrower is low and 
the relationship between the loan portfolio and the underlying 
assets expressed as the weighted average loan-to-value (LTV) 
ratio was 63% (63).  
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Credit losses and non-performing loan receivables  
Credit-impaired loan receivables (stage 3) by type of collateral 
are presented below. A non-performing loan receivable has a 
non-performing payment that is more than nine days past due 
and that is not classified as credit-impaired. Table 12 shows 
non-performing receivables by the number of days past due.  
 
TTaabbllee  1111..  LLäännssfföörrssääkkrriinnggaarr  BBaannkk  GGrroouupp’’ss  ccrreeddiitt--iimmppaaiirreedd  llooaann  rreecceeiivvaa--
bblleess  bbyy  ccoollllaatteerraall  

  22002255  22002244  
Residential properties, including ten-
ant-owned apartments 263 378 
Commercial immovable property 318 271 
Other physical collateral 141 156 
Guarantees 6 16 
Unsecured loans 261 345 

TToottaall  ccrreeddiitt--iimmppaaiirreedd  llooaann  
rreecceeiivvaabblleess  998899  11,,116666  

 
TTaabbllee  1122..  LLäännssfföörrssääkkrriinnggaarr  BBaannkk  GGrroouupp’’ss  nnoonn--ppeerrffoorrmmiinngg  llooaann  rreecceeiivvaa--
bblleess  tthhaatt  aarree  nnoott  ccrreeddiitt--iimmppaaiirreedd  

  22002255  22002244  

Receivables overdue by 1–30 days 137 65 
Receivables overdue by 31–60 days 191 297 
Receivables overdue by 61–90 days 51 102 
Receivables >90 days past due 26 59 
TToottaall  440055  552244  

 
A condition for full payment of the regional insurance compa-
nies’ distribution remuneration by the Länsförsäkringar Bank 
Group is that the loans generated by each company for the 
Bank Group (excluding Länsförsäkringar Finans) are of high 
quality. If this is not the case, up to 80% of any credit losses is 
offset against the accrued commission. This model for settle-
ment of credit losses is kept separate and is taken into consid-
eration by Länsförsäkringar Bank when the provisions are es-
tablished.  

The contractual amounts outstanding for financial assets 
that were written off during the year and that are still encom-
passed by compliance measures amount to SEK 98.8 M (53.6) 
as per 31 December 2025.  
 
Sensitivity in calculation of loss allowances  
The assessment of what constitutes a significant increase in 
credit risk is an important factor in calculating the loss allow-
ance. The Bank Group’s assessment is based on the default risk 
between the reporting date compared with the initial reporting 
date. A relative threshold of 200% combined with an absolute 
threshold of 100 basis points for 12-month PD is applied to 
credits granted before February 2023. The corresponding 
thresholds for credits granted after February 2023 are 300% 
and 200 basis points for PD lifetime, respectively. An absolute, 
independent threshold of 500 basis points is applied to all 
credits regardless of the granting date. In addition, a credit risk 
is deemed to have increased significantly for assets that are 
more than 30 days past due. If the relative thresholds had de-
clined by 50 percentage points, the loss allowance would in-
crease by 0.3%, and if the relative thresholds had instead been 
50 percentage points higher, the loss allowance would reduce 
by 0.4%. The sensitivity analysis includes loss allowance for 
loans to the public, commitments and guarantees, although the 
liquidity portfolio and loans to credit institutions are not in-
cluded since loss allowances for these portfolios are deemed to 
fall below the materiality threshold for this purpose.  

Expected credit losses are to be estimated in a manner that 
reflects an unbiased and probability-weighted amount that is 
determined by evaluating a range of possible outcomes. The 
estimate is to include information about past events, current 
conditions and forecasts of future economic conditions. The 
forward-looking information used to estimate expected credit 

losses is based on the Bank Group’s internal macroeconomic 
forecasts. These macroeconomic forecasts take into account 
both internal and external information and correspond to the 
forward-looking information used for other purposes, such as 
forecasts and financial planning. Three potential macroeco-
nomic scenarios are considered when calculating expected 
credit losses: a base scenario that is currently weighted at 60%, 
and a more positive scenario and a more negative scenario that 
are both weighted at 20%.  

A deterioration in the forecast macro variables in each sce-
nario or an increase in the probability of a negative scenario 
would generally entail an increase in the estimated loss allow-
ance. An improvement in the forecast macro variables or an in-
crease in the probability of a positive scenario would instead 
have the opposite effect on the estimated loss allowance. Table 
13 shows the loss allowances that would have been recognised 
on 31 December 2025 if a positive or a negative macroeco-
nomic scenario assigned a probability of 100% had been used. 
The sensitivity analysis includes loss allowance for loans to the 
public, commitments and guarantees.   
 
TTaabbllee  1133..  SSeennssiittiivviittyy  aannaallyyssiiss  ooff  lloossss  aalllloowwaannccee  iinn  aa  110000%%  
wweeiigghhtteedd  ppoossiittiivvee  aanndd  nneeggaattiivvee  sscceennaarriioo  

RReeccooggnniisseedd    
pprroobbaabbiilliittyy--  
wweeiigghhtteedd  lloossss  
aalllloowwaannccee,,    
SSEEKK  MM  SScceennaarriioo  

LLoossss  aalllloowwaannccee  
aaccccoorrddiinngg  ttoo  

sseennssiittiivviittyy  
aannaallyyssiiss,,  SSEEKK  MM  

CChhaannggee    
ccoommppaarreedd  wwiitthh    

pprroobbaabbiilliittyy--  
wweeiigghhtteedd  

lloossss  
aalllloowwaannccee,,  %%  

506.8 
Positive scenario 488.1 -3.7% 
Negative sce-
nario 523.4 3.3% 
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CCoouunntteerrppaarrttyy  rriisskk    
Counterparty risk in derivative transactions and repurchase 
agreements is managed by the company having a number of 
swap counterparties, all with high ratings and with whom col-
lateral agreements have been signed. 

Each counterparty is also assigned a maximum exposure 
amount. Table 14 shows the Länsförsäkringar Bank Group’s 
counterparty risk with respect to collateral received. 

 
TTaabbllee  1144..  CCrreeddiitt  rriisskk  eexxppoossuurree  ffoorr  ddeerriivvaattiivveess  rreeggaarrddiinngg  ccoollllaatteerraall  rreecceeiivveedd  aanndd  ootthheerr  ffoorrmmss  ooff  ccrreeddiitt  eennhhaanncceemmeenntt    

  22002255   
   CCoollllaatteerraall    22002244  

  

MMaaxxiimmuumm  
ccrreeddiitt  rriisskk  
eexxppoossuurree  

CCaasshh  aanndd  
ccaasshh  eeqquuiivvaalleennttss  SSeeccuurriittiieess  OOtthheerr  

NNeett  
eexxppoossuurree  

NNeett  
eexxppoossuurree  

AAA-AA 798.0  120.3  —  —  27.8  - 
A 905.8  538.6  —  —  26.0  2 
Not risk classified 2,375.9  193.8  —  —  25.4  - 
TToottaall  44,,007799..77    885522..77    ——    ——    7799..33    22  

 
The Länsförsäkringar Bank Group’s derivatives, which comprise 
interest and cross-currency interest rate swaps, have been ac-
quired in their entirety to hedge the risks of interest and ex-
change-rate exposure arising during the course of operations. 
Interest-rate swaps are used to swap fixed interest in SEK to 
variable interest in SEK. Cross-currency interest rate swaps are 
used to swap foreign currencies to SEK and fixed foreign inter-
est to variable interest in SEK.  
  
LLiiqquuiiddiittyy  rriisskk  iinncclluuddiinngg  ffiinnaanncciinngg  rriisskk    
Liquidity risk is defined as the risk that payment commitments 
cannot be fulfilled due to insufficient cash funds. 
  
RRiisskk  eexxppoossuurree    
For the Länsförsäkringar AB Group’s companies, the lack of li-
quidity could lead to the companies not being able to fulfil their 
commitments to customers and stakeholders or that these 
commitments can only be fulfilled by raising funding at signifi-
cantly higher costs than usual or by divesting assets below their 
market value. Funding opportunities for the Länsförsäkringar 
AB Group’s insurance companies are restricted by Chapter 4, 
Item 6 of the Swedish Insurance Business Act. The 
Länsförsäkringar Bank Group’s cash flow is characterised by 
small flows where the customers are primarily retail customers 
together with well-known, larger flows in the financing activi-
ties. 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. The liquidity risk 
in the insurance subsidiaries is closely related to the invest-
ment assets in the companies’ investment portfolios, including 
liquidity requirements for signed derivative agreements.  
  
RRiisskk  mmaannaaggeemmeenntt  aanndd  rriisskk--rreedduuccttiioonn  tteecchhnniiqquueess    
Management of liquidity risk is based on management taking 
place in each subsidiary and in the Parent Company, rather than 
at Group level. The nature of the operations differs between the 
banking and insurance operations and there are legal re-
strictions on for the scope of internal loans. The subsidiaries 
also clear rules regarding how assets are to be deposited to en-
sure 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 Länsförsäkringar Bank Group.  
 

 
Länsförsäkringar 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 re-
quirements for contributions to be made to subsidiaries and 
dividends to owners. To meet liquidity requirements, the Parent 
Company maintains cash and cash equivalents, which at year-
end amounted to SEK 2,175 M (3,442). 

Länsförsäkringar Fondliv’s liquidity is relatively stable, since 
fund units are divested in line with payments being made to 
policyholders. The company’s liquidity was primarily affected 
by fund changes and costs for sale. Liquidity risk is managed by 
continuously adjusting the need for cash and surplus liquidity 
based on established liquidity forecasts for the payment of se-
curities transactions and claims payments and, where neces-
sary, 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 Länsförsäkringar Bank Group conducts active liquidity 
risk management to ensure that the Bank Group’s commit-
ments can be fulfilled both under normal and under stressed 
market conditions. The aim is to attain a favourable spread of fi-
nancing sources. Liquidity is continuously planned and a satis-
factory liquidity reserve ensures that sufficient liquidity is al-
ways available. The liquidity reserve is invested in securities 
with very high credit quality, the vast majority of which are eligi-
ble for transactions with the Riksbank and, where appropriate, 
with the ECB or the Federal Reserve. All in all, this means that 
the reserve can be quickly converted to cash and cash equiva-
lents. On 31 December 2025, the liquidity reserve amounted to 
SEK 78.9 billion (73.6) and 50% (45) of the reserve comprised 
Swedish covered bonds.  

The Länsförsäkringar Bank Group’s funding takes place in a 
manner that creates a sound maturity profile and avoids ma-
turity concentrations. The refinancing activities are based on 
broad diversification in terms of a variety of investors and mar-
kets. Diversification is achieved, for example, through proactive 
work on creating long-term investor relations. Funding takes 
place primarily with covered bonds, primarily in SEK and EUR, 
since the majority of the Länsförsäkringar Bank Group’s assets 
comprise Swedish mortgages. Certain funding also takes place 
in CHF and NOK. The Bank Group endeavours to regularly 
launch issuances in these markets to create long-term confi-
dence in the international capital markets. 
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TTaabbllee  1155..  MMaattuurriittyy  aannaallyyssiiss  ffoorr  ffiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess  aanndd  iinnssuurraannccee  uunnddeerrttaakkiinnggss  

The table shows the actual cash flows that will occur in each period, based on the remaining contractual maturities. The amounts presented in maturi-
ties are undiscounted cash flows. 

              

  22002255    22002244  

  
OOnn  

ddeemmaanndd  
>>33  

mmoonntthhss  
33  mmoonntthhss    

11  yyeeaarr  11––55  yyeeaarrss  >>55  yyeeaarrss  TToottaall    
OOnn  

ddeemmaanndd  
>>33  

mmoonntthhss  
33  mmoonntthhss    

11  yyeeaarr  11––55  yyeeaarrss  >>55  yyeeaarrss  TToottaall  
AAsssseettss               
Loans to the public 
and leases  9,028 10,947 41,672 366,910 428,558   21,332 10,685 40,417 352,604 425,038 
Bonds and other  
interest-bearing  
securities1)  3,146 13,234 44,352 1,023 61,755   766 17,193 36,602 638 55,199 
Treasury bills and 
other eligible bills  7,000 4,200 2,706 200 14,106   5,750 643 5,200 124 11,717 
Other assets  2,005    2,005   2,053    2,053 
Reinsurers’ portion of 
technical provisions  445 831 2,455 4,220 7,951   335 908 2,690 3,566 7,499 
Cash and balances 
with central banks 9,180     9,180   15,391     15,391 

LLiiaabbiilliittiieess               
Subordinated  
liabilities  1,500  1,600 1,100 4,200     3,100  3,100 
Technical provisions2)  2,810 5,019 4,729 7,154 19,713   2,423 4,941 5,132 6,563 19,060 
Debt securities in  
issue  7,888 49,139 218,816 36,444 312,288   15,151 35,238 211,419 34,013 295,821 
Deposits from the 
public 125,245 32,921 4,131 739               -   163,035  115,220 29,778 7,210 691 1 152,900 
Lease liabilities             - 
Due to credit  
institutions 0 671    672  0 4,728    4,729 
Other liabilities  2,884 1,640   4,524   2,915 1,362   4,277 
TToottaall  ccaasshh  fflloowwss,,  nneett  --111166,,006655  --2277,,005511  --3300,,771177  --113344,,669999  332277,,665555  1199,,112233    --9999,,882299  --2244,,775599  --1199,,332222  --113355,,443344  331166,,335555  3377,,001122  
Loans approved but 
not disbursed  25,274    25,274    6,537    6,537 
Derivatives, in and 
outflows, net  -480 4,104 12,439 1,105 17,169    -130    -130 
TToottaall  ccaasshh  fflloowwss  ffoorr    
ffiinnaanncciiaall  aasssseettss  aanndd    
lliiaabbiilliittiieess  aanndd    
iinnssuurraannccee  uunnddeerrttaakkiinnggss  --111166,,006655  --22,,225566  --2266,,661133  --112222,,226600  332288,,776611  6611,,556666    --9999,,882299  --1188,,335522  --1199,,332222  --113355,,443344  331166,,335555  4433,,441199  
 

1) Bonds and other interest-bearing securities in the statement of financial position include fixed-income funds. These have no contractual 
maturities and have been excluded from the table. 
2) Technical provisions are recognised gross, before ceded reinsurance. 

  
OOppeerraattiioonnaall  rriisskk    
Operational risk refers to the risk of losses arising due to inade-
quate or failed internal processes, human error, erroneous sys-
tems or external events and includes legal and compliance risk.  
  
RRiisskk  eexxppoossuurree    
Operational risks represent a material part of the Group’s risk 
profile and include process risks, product risks, security risks 
and ICT risks. Increased digitalisation and the changing secu-
rity situation have increased the significance of ICT risks and 
security risks. Managing ICT third-party risks is particularly im-
portant since a significant portion of the Group’s ICT assets are 
outsourced to external suppliers. The risk of the companies’ 
products and services being used for money laundering and fi-
nancing terrorism is also an area of major focus for the banking 
operations in particular, but also for the insurance operations. 
Operational risks also include personnel risks, and here it is 
particularly important to manage the supply of skills.  
  
RRiisskk  mmaannaaggeemmeenntt  aanndd  rriisskk--rreedduuccttiioonn  tteecchhnniiqquueess    
Work on operational risk is based on Group-wide methods that 
encompass significant processes and key controls as well as re-
ported incidents, the operations’ internal analyses of opera-
tional risk, supplier monitoring, continuity management and risk 
indicators. All employees are responsible for helping to 

maintain a healthy risk culture and for effectively managing op-
erational risk within their individual operations. Risks are re-
duced through proactive preventive measures, efficient man-
agement of incidents and the lessons learnt from completed 
tests and incidents that have occurred, and awareness of oper-
ational risk in every decision-making situation.  

The process of managing and controlling operational risk in-
cludes identifying, measuring, managing and reporting. Signifi-
cant processes and risks have been analysed and documented. 
Controls of process risks are performed every quarter and re-
ported to each company Board. Operational risks that could im-
pact the mission or the ability of the operations to deliver ac-
cording to the business plan are analysed every year. Opera-
tional risks are identified, the potential consequences evalu-
ated and probability of the risk occurring assessed. Action plans 
are prepared for material and significant risks, and the opera-
tions work actively to reduce the risk level over time. Action 
plans are followed up every quarter at management level.  

The Länsförsäkringar AB Group has a shared framework for 
identifying, measure and documenting risks in the decision-
making process for decisions that could be expected to have a 
material impact on 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 
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of certainty, to ensure compliance with applicable laws and 
regulations and to create customer value.  

The Länsförsäkringar AB Group’s continuity management in-
volves ensuring that the organisation has the robustness and 
the ability to conduct operations at a tolerable level, regardless 
of what disruptions occur, with the aim of reducing the conse-
quences of a disruption and downtimes until a return to normal 
status in order to protect customers, confidence in the com-
pany and the brand. Preparing business continuity plans and 
procedures creates contingency preparation and the capability 
to maintain business continuity before, during and after a dis-
ruption or a crisis has occurred. The overall goal for security 
work is to protect the assets of customers, the organisation and 
other stakeholders from all types of threats – internal or exter-
nal, intentional or unintentional. Security activities follow appli-
cable legal requirements and are conducted in accordance with 
information security standards, such as the ISO 27000 series, 
and the accepted standard in business continuity management 
ISO 22301, and are carried out following a risk-based ap-
proach.  

The companies in the Länsförsäkringar AB Group may, from 
time to time, outsource parts of the operations to third party 
suppliers to enhance the efficiency of operations. In order to 
maintain a high level of control, the companies’ guidelines ad-
dress issues including the procurement skills of the companies, 
suitability assessment, impact analysis and realisation plans. 
  
RRiisskk  sseennssiittiivviittyy    
The Länsförsäkringar AB Group regularly conducts exercises 
and tests to ensure that every company’s preparations and ca-
pacities are sufficient for maintaining continuity in the event of 
disruptions, interruptions and crises. Exercises and tests in-
clude crisis management, seminar and simulation exercises as 
well as desktop tests and major or minor technical tests of ICT 
continuity for critical applications, infrastructure and lifecycle 
areas. The result of the tests and exercises showed that the 
companies generally have the ability and business contingency 
plans to manage crises that arise. 
  

SSuussttaaiinnaabbiilliittyy--rreellaatteedd  rriisskkss  
Sustainability-related risks is a collective term for risks result-
ing from new or changing environmental-, social- or govern-
ance-related events or circumstances that may have an actual 
or potential negative impact on the company’s operations or fi-
nancial position. 

RRiisskk  eexxppoossuurree  
Sustainability-related risks can be global and systemic in nature 
and are associated with, for example, high uncertainties and 
long time horizons. Analyses, strategies and business models 
will need to be gradually adapted to address current and future 
challenges. 

Sustainability risks are analysed based on, for example, a 
double materiality assessment in accordance with the Corpo-
rate Sustainability Reporting Directive (CSRD) and through reg-
ular long-term climate scenario analyses in connection with the 
Own Risk and Solvency Assessment. The sustainability topic 
that has been deemed to have the greatest potential negative 
financial effect on the Länsförsäkringar AB Group is climate 
change, which is expected to have negative impacts on the in-
surance business, lending and investments. Accordingly, the 
Board of Länsförsäkringar AB has identified climate risk as a 
priority sustainability topic. The Sustainability Report also pre-
sents other sustainability aspects that, according to the materi-
ality assessment, have been deemed to be material from vari-
ous sustainability perspectives. Table 16 presents a selection 
of the risks that have been identified. 

Physical climate risks may take the form of extreme weather 
events, such as torrential rain, storms and floods, and chronic 
changes in the climate that, for example, cause sea levels to 
rise. These events may lead to higher insurance costs and un-
derlying collateral in lending may be affected and entail credit 
losses.  

The transition to a low-carbon society could affect the 
Länsförsäkringar AB Group’s investment portfolios via the com-
panies in which investments are made, such as through regula-
tory, political and market changes. The transition could lead to 
abrupt and unexpected events that have not been considered, 
for example, in the company’s models and business plans, 
which is referred to as transition risks.  
 

 

TTaabbllee  1166..  SSeelleeccttiioonn  ooff  iiddeennttiiffiieedd  ssuussttaaiinnaabbiilliittyy--rreellaatteedd  rriisskkss  iinn  tthhee  LLäännssfföörrssääkkrriinnggaarr  AABB  GGrroouupp  wwiitthh  nneeggaattiivvee  ffiinnaanncciiaall  eeffffeeccttss  
Risk of increased insurance claims costs in non-life insurance. This impacts Länsförsäkringar AB’s own insurance products and via the 
Länsförsäkringar Alliance’s internal reinsurance solutions. The assessment is that the risk could materialise primarily in the medium 
and long term. 

Risk of higher credit losses in lending to private individuals and companies due to a lower repayment capacity and a decline in collat-
eral value. The assessment is that the risk could materialise primarily in the long term.  

Risk of lower returns in investments that are particularly exposed to a decline in profitability due to physical climate impacts. The 
assessment is that the risk could materialise primarily in the short, medium and long term. 

Risk of lower returns from investments that are particularly exposed to a decline in profitability due to the transition of society. The 
assessment is that the risk could materialise primarily in the short, medium and long term. 

Risk of a reduction in profitability and business volumes due to low confidence in the Länsförsäkringar AB Group’s transition to cli-
mate-neutral operations. The assessment is that the risk could materialise primarily in the short, medium and long term.  
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RRiisskk  mmaannaaggeemmeenntt  aanndd  rriisskk--rreedduuccttiioonn  tteecchhnniiqquueess  
Sustainability-related risks are included in Länsförsäkringar 
AB’s risk-management system and are monitored and reported 
primarily based on their impacts on other risks.  

Climate risks are limited through proactive efforts to reduce 
exposure both to transition risks and to physical climate risks. 
The reduction in exposure is mainly achieved by taking preven-
tive action, through inclusion, exclusion and engagement with 
companies under the framework of investments, partnerships 
and purchases, and by creating the conditions for customers to 
transition, through both advice and product development.  

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 
Länsförsäkringar Alliance, the Alliance’s reinsurance pro-
gramme is also regularly updated to ensure it is always suitable 
in relation to approved strategies and developments in the in-
surance and reinsurance markets. 

Länsförsäkringar Bank’s loans are based on standardised, 
centrally established credit regulations and most credit deci-
sions are made locally based on the local customer and market 
knowledge of advisors. The credit regulations impose strict re-
quirements on customers’ repayment capacity and the quality 
of collateral. 
  
RRiisskk  sseennssiittiivviittyy  ttoo  cclliimmaattee  rriisskkss  

Länsförsäkringar AB works continuously on developing met-
rics to follow up climate risk to achieve as comprehensive an 
overview of potential effects as possible. For example, a regular 
climate scenario analysis is carried out under the framework of 
the Own Risk and Solvency Assessment. The purpose of this 
analysis is to illustrate how various potential development sce-
narios for climate change could impact the operations over 
time. 
 
Indicators for climate risks 
Länsförsäkringar AB has an indicator for climate risks that 
measures the GHG intensity (Scope 1 and 2) for listed share-
holdings of all the Group’s institutional portfolios. The indicator 
aims to provide a basis for assessing transition risks – if the 
outcome is far from the company’s own climate ambition, the 
company’s reputation may be adversely affected.   
 
In relation to the Länsförsäkringar AB Group’s target of reduc-
ing GHG intensity 50% between 2019 and 2027, the outcome 
is 28% below the calculated target pathway, meaning that GHG 
intensity has declined faster than required to achieve the tar-
get.  
 
Figure 5. GHG intensity for listed shareholdings  
 

 
  

OOtthheerr  mmaatteerriiaall  rriisskkss    
In addition to the risks described above, the Länsförsäkringar 
AB Group is also exposed to business risks, emerging risks, and 
group 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 pat-
terns, situations or trends that may have a material im-
pact 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 com-
plexity of conducting banking operations together with 
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 opera-
tions 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 sup-
pliers of outsourced services.  

  
RRiisskk  eexxppoossuurree    
The Länsförsäkringar AB Group’s exposure to business risks 
follows the business strategies decided where the business 
planning process and results from business risk analyses com-
prise important instruments in managing challenges associated 
with harmonising the subsidiaries’ strategies and objectives 
with each other at Group level. Due to the strong brand connec-
tion between the companies in the Group, diminished confi-
dence in one of the companies could entail a reputation risk 
that damages the brand and thus other companies in the 
Länsförsäkringar AB Group as well as the entire Länsförsäkrin-
gar Alliance.  

Exposure to group risks arises by the Group conducting both 
insurance and banking operations that are subject to different 
regulations. Simultaneously operating under rules for financial 
conglomerates, capital adequacy rules for banks (CRR/CRD) 
and regulations for insurance companies (Solvency II) leads to 
higher costs and could affect the Länsförsäkringar AB Group’s 
competitiveness in relation to its competitors that do not have 
the same group structure. The Länsförsäkringar AB Group has 
assumed some cost risk from its mutually operated subsidiary 
Länsförsäkringar Liv through a multi-year agreement to provide 
services at a fixed price in order to ensure that Länsförsäkringar 
Liv can discontinue its operations in an orderly manner. 

New and emerging risks can arise over time due to changes 
in the external business environment or internal circumstances. 
They may be completely new phenomena or risks that change 
in their nature and should therefore be managed in a new way. 
Examples are the emergence of new consumption patterns, 
technological advances and social-political changes, etc. The 
Group is continuously monitors and analyses these risks in or-
der to act proactively and adapt its risk management. 

Concentration risk is deemed to be low due to the Group’s 
wide range of operations and geographic spread.  
  
RRiisskk  mmaannaaggeemmeenntt  aanndd  rriisskk--rreedduuccttiioonn  tteecchhnniiqquueess    
Business risks are managed at Board and management level 
through analyses and decisions prior to making strategic 
choices on the direction of the operations. Business risk anal-
yses are carried out in the annual business planning process, 
but can also be performed in the interim if required due to 
changes in the external environment or in connection with busi-
ness decisions. The specific business risks that are deemed to 
be the most important at any given time are continuously moni-
tored at management level.  

Group risks are identified and managed as part of the contin-
uous risk-management activities and in the Länsförsäkringar AB 
Group’s annual Own Risk and Solvency Assessment (ORSA) and 

StrategyContents Our operations Board of Directors’ Report Financial statements Other informationIntroduction



 

 
FINANCIAL STATEMENTS  LÄNSFÖRSÄKRINGAR AB ANNUAL REPORT 2025     159  

in the Group’s recovery plan. Continuous monitoring of regula-
tory developments and efficient processes for identifying, 
measuring and reporting risks are key tools for keeping group 
risks at a low level.  

Emerging risks are identified and managed as part of the 
continuous risk-management activities, in the Länsförsäkringar 
AB Group’s annual Own Risk and Solvency Assessment (ORSA) 
and in the internal capital and liquidity adequacy assessment 
process (ICAAP and ILAAP). The materiality of the risk deter-
mines whether action is to be taken and the nature of the risk 
governs the appropriate course of action.  
  
CCAAPPIITTAALL  MMAANNAAGGEEMMEENNTT    
It is of central importance that the Länsförsäkringar AB Group 
and its separate licensable legal entities have a sufficient 
amount of capital in relation to the level of the Group’s risks, 
regulatory capital requirements and stakeholder expectations.  
  
TTaarrggeettss  aanndd  gguuiiddeelliinneess    
The business activities of the companies consolidated in the 
Länsförsäkringar AB Group are conducted for profit-making 
purposes to enable Länsförsäkringar AB to pay returns through 
value growth and dividends to the owners. All capital that is not 
required for operations that the Group is commissioned to con-
duct by the regional insurance companies is to be paid as a divi-
dend over time, on the condition that a credit rating of A for the 
Group’s credit-rated units can be justified.  

Länsförsäkringar Liv is a subsidiary that is operated accord-
ing to mutual principles and is not consolidated in the 
Länsförsäkringar AB Group. For this reason, specific considera-
tions apply to capital management for this company and are de-
scribed in Länsförsäkringar Liv AB’s annual report.  

Quantitative capital targets are set at both Group level and 
for each subsidiary Group and legal entity. These capital targets 
are decided every year by each board and, for subsidiary groups 
or subsidiaries directly under Länsförsäkringar AB, the Board of 
Länsförsäkringar AB. For the Länsförsäkringar AB Group and its 
insurance companies, these capital targets are expressed in the 
form of a specific level for the solvency ratio but with a toler-
ance down to the lowest permissible level for capitalisation. 
The lowest permitted limit clearly exceeds the regulatory re-
quirement. The solvency ratio refers to own funds divided by 
the solvency capital requirement, in accordance with the defini-
tions in the Insurance Business Act. For the Länsförsäkringar 
AB Group, the calculation of the capital target includes the con-
tributions to own funds and capital requirements made by the 
operations in Länsförsäkringar Bank and its subsidiaries and 
Länsförsäkringar Liv. Capital targets are also set for the 
Länsförsäkringar Bank Group, which comprises its consolidated 
situation and is encompassed by the group rules for banking 
operations.  
  
PPrroocceessss    
The Group’s capital planning is conducted annually and is inte-
grated into the business planning as far as possible. 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, global events and strategic de-
cisions.  

The purpose of the Group’s capital planning is to ensure that 
own funds are sufficient for bearing the risks associated with 
realising the business plan in every subsidiary, the Parent Com-
pany Länsförsäkringar AB and at Group level. The analysis is 
based on the business plan activities and its base scenario, but 
also includes a demanding but realistic negative scenario and 
stress tests. The capital position of the entire Länsförsäkringar 
AB Group can be highlighted through analyses of shared sce-
narios and stress tests. In addition, unit-specific stress tests 
are performed in the Group’s insurance companies and in the 
banking operations to provide supplementary data on the capi-
tal position of each subsidiary. The analysis is performed in 

such a manner that the Board and management of each subsid-
iary – 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 re-
duce risks and acquire new capital.  

Capital planning results in, for example, forecasts for the in-
come statement and balance sheets as well as for capital posi-
tions in relation to regulatory requirements at Group and sub-
sidiary level, and for the Parent Company Länsförsäkringar AB. 
Capital is allocated internally within the Group based on plans 
for the business activities and forecasts for risk-based capital 
requirements. The process also creates a plan for dividends 
and contributions within the Group, and a plan for capital trans-
actions 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 Par-
ent Company’s Board for the Group and Länsförsäkringar AB, 
the plans are regularly monitored throughout the year in quar-
terly reports. The plans are updated during the current fiscal 
year as required.  
  
CCaappiittaall  ppoossiittiioonn  uunnddeerr  ggrroouupp  ssoollvveennccyy  rruulleess    
The Länsförsäkringar AB Group and its units are subject to reg-
ulatory requirements for the minimum permitted amount of 
capital in accordance with rules for banks, rules for insurance 
companies and rules for financial conglomerates. The capital 
position under the bank group rules are described in 
Länsförsäkringar Bank’s Annual Report. 
  
CCaappiittaall  ppoossiittiioonn  uunnddeerr  rruulleess  oonn  ffiinnaanncciiaall  ccoonngglloommeerraatteess  aanndd  rruulleess  oonn  
ggrroouuppss  iinn  iinnssuurraannccee  sseeccttoorr    
Own funds and capital requirements are calculated for both fi-
nancial conglomerates and for groups in the insurance sector 
by using the rules of each sector, the insurance and banking 
sectors.  

In calculating capital requirements, an aggregate capital re-
quirement is calculated for the parts of the Länsförsäkringar AB 
Group’s insurance operations that are consolidated, meaning 
Länsförsäkringar AB, Försäkringsaktiebolaget Agria, 
Länsförsäkringar Gruppliv and Länsförsäkringar Fondliv AB. The 
total capital requirement for the companies in the 
Länsförsäkringar Bank Group is added. The capital requirement 
for Länsförsäkringar Liv is also added. Länsförsäkringar Liv, 
which is operated according to mutual principles, is included in 
the calculations in accordance with the deduction and aggrega-
tion method, with the consent of the FSA. Länsförsäkringar Liv’s 
surplus capital is not included in the surplus capital at group 
level; only the amount of the company’s own funds that corre-
sponds to its capital requirement is included in the calculation 
of own funds on a consolidated basis.  

The result of the calculations according to the rules on 
groups in the insurance sector are presented in table 17.  
 
TTaabbllee  1177..  SSoollvveennccyy  ssiittuuaattiioonn  ggrroouupp  uunnddeerr  tthhee  iinnssuurraannccee  rruulleess  11))  

  22002255  22002244  
Own funds 68,478 66,775 

of which own funds included from 
Länsförsäkringar Liv 19,511 19,048 

Capital requirement 50,240 49,370 
of which capital requirement 
Länsförsäkringar Liv 19,511 19,048 

Surplus capital 18,238 17,405 
 
1) Figures reported for 2024 show the solvency situation for both the fi-
nancial conglomerate and group under the insurance rules 
 
Surplus capital compared with regulatory requirements under 
the rules the group rules in the insurance sector increased dur-
ing the year. The change was mainly due to developments in 
the financial markets in 2025, earnings for the period, issues of 
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Tier 2 capital and higher capital requirements in the banking 
operations. 

Surplus capital according to the rules for financial conglom-
erates amounted to SEK 17.3 billion, with own funds amounting 
to SEK 67.6 billion and the capital requirement to SEK 50.2 bil-
lion.1 

CCaappiittaall  ppoossiittiioonn  uunnddeerr  bbaannkk  ggrroouupp  rruulleess    
The outcome of the capital position for the Länsförsäkringar 
Bank’s consolidated situation is presented in table 18. 
 

 
TTaabbllee  1188..  CCaappiittaall  aaddeeqquuaaccyy  LLäännssfföörrssääkkrriinnggaarr  BBaannkk  ccoonnssoolliiddaatteedd  ssiittuuaattiioonn  

  22002255  22002244  

Common Equity Tier 1 capital 20,509 20,503 
Tier 1 capital 23,431 23,053 
Own funds (total capital) 27,617 26,143 
Risk Exposure Amount 140,616 134,063 
Common Equity Tier 1 capital ratio, % 14.6 15.3 
Tier 1 ratio, % 16.7 17.2 
Capital adequacy ratio, % 19.6 19.5 
Own funds requirements (Pillar I) 11,250 10,725 
Pillar II Requirements (P2R) 2,756 2,815 
Combined buffer requirement 6,328 6,033 
Pillar II Guidance (P2G) 0.0 0.0 
Overall adequate level of own funds 20,333 19,573 
Leverage ratio, % 4.4 4.6 
Pillar II Requirements and Pillar II Guidance regarding leverage ratio requirement 0.15 0.15 

 

 
1 Surplus capital and own funds under the rules on financial conglomer-
ates on 31 December 2025 have been corrected compared with the fig-
ure published on 11 February 2026. Länsförsäkringar Bank’s 

outstanding subordinated loans at year-end exceeded the minimum cap-
ital requirement for these instruments, which under the conglomerate 
rules entails limited inclusion in the financial conglomerate’s own funds. 
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TTaabbllee  1199..  HHeeddggee  aaccccoouunnttiinngg  iinn  tthhee  LLäännssfföörrssääkkrriinnggaarr  BBaannkk  GGrroouupp  
 DDeerriivvaattiivveess  AAsssseettss  LLiiaabbiilliittiieess  HHeeddggee  aaccccoouunnttiinngg  

  NNoommiinnaall  aammoouunntt  CCaarrrryyiinngg  aammoouunntt  CCaarrrryyiinngg  aammoouunntt  
CChhaannggee  iinn    

vvaalluuee  ffoorr  tthhee  yyeeaarr  
AAccccuummuullaatteedd  

cchhaannggeess  iinn  vvaalluuee  
  22002255  22002244  22002255  22002244  22002255  22002244  22002255  22002244  22002255  22002244  
FFaaiirr  vvaalluuee  hheeddggeess            
Interest-rate contracts           
Hedged items2)           

Treasury bills and other 
eligible bills   6,282 6,217   85 110 -81 -134 
Bonds and other  
Interest-bearing  
securities   37,856 37,692   207 734 116 -194 
Debt securities in issue           

Hedging instruments           
Interest-rate swaps 43,380 44,376 192 558 382 414 -292 -842   

Ineffectiveness1)       0 1   
CCuurrrreennccyy  ccoonnttrraaccttss            
Hedged items2)           

Treasury bills and other 
eligible bills   662 349   -27 3 -12 -6 
Bonds and other  
interest-bearing  
securities   3,946 4,273   3 72 -136 125 
Debt securities in issue     65,782 64,412 -249 -1,230 -222 -471 

Hedging instruments           
Cross-currency interest 
rate swaps 69,772 68,734 1,253 1,127 480 1,133 270 1,155   

Ineffectiveness1)       -3 -0   
PPoorrttffoolliioo  ooff  ffaaiirr  vvaalluuee  
hheeddggeess                      

Interest-rate contracts                     
Hedged items                     

Loans to the public   77,298 83,945   268 1,353 68 -200 
Deposits and funding 
from the public     3,604 7,963 9 3 4 13 
Debt securities in issue     207,742 191,299 -1,448 -2,263 761 -2,101 

Hedging instruments           
Interest-rate swaps 307,575 297,645 2,481 2,957 2,833 4,580 1,179 912     

Ineffectiveness1)       7 6   
CCaasshh  ffllooww  hheeddggeess5)            
Currency contracts           
Hedged items3)       123 -59   
Hedging instruments           

Cross-currency interest 
rate swaps4) 65,451 64,420 1,633 4,168 2,356 523 -123 59   

Ineffectiveness1)           
TToottaall  hheeddggeedd  iitteemm      112266,,004433  113322,,447766  227777,,112299  226633,,667744  11,,003300  --11,,227777  449977  --22,,996699  
TToottaall  hheeddggiinngg  iinnssttrruummeennttss  448866,,117788  447755,,117755  55,,555588  88,,881100  66,,005511  66,,665500  11,,003344  11,,228844      
TToottaall  iinneeffffeeccttiivveenneessss              55  66      

1) The ineffectiveness of all hedging relationships is recognised in the line item “Net gains/losses from financial items” in profit or loss. 
2) For terminated fair value hedges and cash flow hedges, no accumulated changes in value remain in the balance sheet. 
3) The change in value of the hedged item pertains to a perfectly effective hypothetical hedging instrument. Such an instrument is used to determine the 
effective portion of the hedging instrument, which is recognised in other comprehensive income, and the ineffective portion, which is recognised in the line 
item “Net gains/losses from financial items” in profit or loss. 
4) Of changes in value for the year, SEK 343.1 M pertains to amounts reclassified to profit or loss. Amounts reclassified to profit or loss for terminated hedg-
ing relationships amounted to SEK 0 M. 
5) Amounts recognised in the hedging reserve are presented in the “Statement of changes in equity.” Amounts pertaining to cash flow hedges recognised 
through other comprehensive income are presented in the “Statement of comprehensive income.” 
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Hedging instruments with positive fair values are recognised in 
the balance sheet as assets on the line item “derivatives” and 
hedging instruments with negative fair values are recognised in 
the balance sheet as liabilities on the line item “derivatives.”  
The average fixed interest on derivatives outstanding on 31 De-
cember 2025 was 3.9% (1.9). 

The “Statement of comprehensive income” presents the 
changes in value of hedging instruments in cash flow hedges for 
the period and the amount that has been reclassified from eq-
uity to profit or loss. 

 
TTaabbllee  2200..  LLäännssfföörrssääkkrriinnggaarr  BBaannkk  GGrroouupp  ––  mmaattuurriittyy  pprrooffiillee  ffoorr  nnoommiinnaall  aammoouunnttss  iinn  hheeddggiinngg  iinnssttrruummeennttss  

   22002255      22002244    

 RReemmaaiinniinngg  ccoonnttrraaccttuuaall  tteerrmm  RReemmaaiinniinngg  ccoonnttrraaccttuuaall  tteerrmm  
  <<11  yyeeaarr  11––55  yyeeaarrss  >>55  yyeeaarrss  <<11  yyeeaarr  11––55  yyeeaarrss  >>55  yyeeaarrss  

Currency risk       
Nominal amount 13,479 49,407 2,294 11,442 43,557 8,163 

Fair value  1,099 -960 -212 1,109 2,708 6 
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NNoottee  33  EEaarrnniinnggss  ppeerr  ooppeerraattiinngg  sseeggmmeenntt  

22002255  
NNoonn--lliiffee  

iinnssuurraannccee  AAggrriiaa  

UUnniitt--
lliinnkkeedd  

iinnssuurraannccee  BBaannkk  

SSuuppppoorrtt  
aanndd  

sseerrvviiccee  

EElliimmiinnaattiioonnss  
aanndd  

aaddjjuussttmmeennttss  TToottaall  
TTEECCHHNNIICCAALL  RREECCOOGGNNIITTIIOONN  OOFF  NNOONN--LLIIFFEE  IINNSSUURRAANNCCEE  OOPPEERRAATTIIOONNSS         
Premiums earned (after ceded reinsurance) 3,297 6,975 - - - 0 10,272 
Investment income transferred from financial operations  75 32 - - - - 107 
Other technical revenue (after ceded reinsurance) - 2 - - - - 2 
Claims payments (after ceded reinsurance) -1,876 -5,164 - - - - -7,040 
Operating expenses -646 -1,768 - - - - -2,414 
Other technical expenses (after ceded reinsurance) -1 - - - - -0 -1 
TTeecchhnniiccaall  rreessuulltt  ffoorr  nnoonn--lliiffee  iinnssuurraannccee  ooppeerraattiioonnss  885500  7777  --  --  --  00  992266  

        
TTEECCHHNNIICCAALL  RREECCOOGGNNIITTIIOONN  OOFF  LLIIFFEE--AASSSSUURRAANNCCEE  OOPPEERRAATTIIOONNSS         
Premium income (after ceded reinsurance) - - 308 - - - 308 
Investment income, revenue - - 356 - - 1 357 
Unrealised gains on investment assets - - 8,909 - - - 8,909 
Fees from financial agreements  - - 879 - - - 879 
Other technical revenue - - 2,394 - - - 2,394 
Claims payments (after ceded reinsurance) - - -53 - - - -53 
Change in other technical provisions (after ceded reinsurance) - - -8,925 - - - -8,925 
Operating expenses  0 - -1,828 - - -143 -1,971 
Investment income, expenses - - -64 - - - -64 
Unrealised losses on investment assets  - - -298 - - - -298 
Other technical expenses (after ceded reinsurance) - - -143 - - - -143 
TTeecchhnniiccaall  rreessuulltt,,  lliiffee--aassssuurraannccee  ooppeerraattiioonnss  00  --  11,,553377  --  --  --114422  11,,339944  

         
NNOONN--TTEECCHHNNIICCAALL  RREECCOOGGNNIITTIIOONN         
Technical result for non-life insurance operations 850 77 - - - 0 926 
Technical result, life-assurance operations 0 - 1,537 - - -142 1,394 
Investment income, revenue  -48 103 35 - 1,706 -1,329 467 
Unrealised gains on investment assets  -5 42 -0 - 192 -0 228 
Investment income, expenses  -2 -11 -20 -0 -29 - -62 
Unrealised losses on investment assets  -7 -37 -2 - -95 - -141 
Investment income transferred to non-life insurance operations -80 -32 - - - - -112 
Other income -6 - 154 - 4,435 -1,595 2,988 
Other expenses -10 - -140 - -4,961 1,595 -3,516 
PPrrooffiitt  ffrroomm  iinnssuurraannccee  ooppeerraattiioonnss  669922  114422  11,,556633  --00  11,,224477  --11,,447711  22,,117722  

        
BBAANNKKIINNGG  OOPPEERRAATTIIOONNSS                
Net interest income - - - 5,385 - - 5,385 
Operating lease income - - - 2,704 - - 2,704 
Net commission income and other operating income - - - 172 - - 172 
Operating expenses - - - -3,312 - - -3,312 
Depreciation, operating leases - - - -2,256 - - -2,256 
Credit losses - - - -143 - - -143 
Risk tax levied and resolution fee - - - -442 - - -442 
PPrrooffiitt  ffrroomm  bbaannkkiinngg  ooppeerraattiioonnss  --  --  --  22,,110088  --  --  22,,110088  
PPrrooffiitt  bbeeffoorree  ttaaxx  669922  114422  11,,556633  22,,110088  11,,224477  --11,,447711  44,,228800  

        
SSeeggmmeenntt  nnoottee  ffoorr  bbaannkkiinngg  ooppeerraattiioonnss  aaccccoorrddiinngg  ttoo  IIFFRRSS11))  aapppplliieedd  iinn  tthhee  LLäännssfföörrssääkkrriinnggaarr  BBaannkk  GGrroouupp’’ss  rreeppoorrttiinngg  

22002255  
NNoonn--lliiffee  

iinnssuurraannccee  AAggrriiaa  

UUnniitt--
lliinnkkeedd  

iinnssuurraannccee  BBaannkk  

SSuuppppoorrtt  
aanndd  

sseerrvviiccee  

EElliimmiinnaattiioonnss  
aanndd  

aaddjjuussttmmeennttss  TToottaall  
BBAANNKKIINNGG  OOPPEERRAATTIIOONNSS                
Net interest income - - - 5,810 - - 5,810 
Operating lease income - - - - - - - 
Net commission income and other operating income - - - 297 - - 297 
Operating expenses - - - -3,414 - - -3,414 
Depreciation, operating leases - - - - - - - 
Credit losses - - - -143 - - -143 
Risk tax levied and resolution fee - - - -442 - - -442 
PPrrooffiitt  ffrroomm  bbaannkkiinngg  ooppeerraattiioonnss  --  --  --  22,,110077  --  --  22,,110077  
 

1) International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB) and the interpretations of these 
standards issued by the International Financial Reporting Interpretations Committee (IFRIC) as adopted by the EU.  
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NNoottee  33  EEaarrnniinnggss  ppeerr  ooppeerraattiinngg  sseeggmmeenntt,,  ccoonntt..  

22002244  
NNoonn--lliiffee  

iinnssuurraannccee  AAggrriiaa  

UUnniitt--
lliinnkkeedd  

iinnssuurraannccee  BBaannkk  

SSuuppppoorrtt  
aanndd  

sseerrvviiccee  

EElliimmiinnaattiioonnss  
aanndd  

aaddjjuussttmmeennttss  TToottaall  
TTEECCHHNNIICCAALL  RREECCOOGGNNIITTIIOONN  OOFF  NNOONN--LLIIFFEE  IINNSSUURRAANNCCEE  OOPPEERRAATTIIOONNSS         
Premiums earned (after ceded reinsurance) 3,158 6,484 - - - 0 9,642 
Investment income transferred from financial operations  147 117 - - - - 264 
Other technical revenue (after ceded reinsurance) - 3 - - - - 3 
Claims payments (after ceded reinsurance) -2,111 -4,720 - - - - -6,831 
Operating expenses -616 -1,762 - - - 0 -2,378 
Other technical expenses (after ceded reinsurance) -1 - - - - -1 -2 
TTeecchhnniiccaall  rreessuulltt  ffoorr  nnoonn--lliiffee  iinnssuurraannccee  ooppeerraattiioonnss  557777  112211  --  --  --  --11  669977  

        
TTEECCHHNNIICCAALL  RREECCOOGGNNIITTIIOONN  OOFF  LLIIFFEE--AASSSSUURRAANNCCEE  OOPPEERRAATTIIOONNSS         
Premium income (after ceded reinsurance) - - 286 - - - 286 
Investment income, revenue - - 431 - - 2 433 
Unrealised gains on investment assets - - 40,377 - - -1 40,376 
Fees from financial agreements  - - 904 - - - 904 
Other technical revenue - - 2,347 - - - 2,347 
Claims payments (after ceded reinsurance) - - -117 - - - -117 
Change in other technical provisions (after ceded reinsurance) - - -40,639 - - - -40,639 
Operating expenses  0 - -1,946 - - -142 -2,088 
Investment income, expenses - - -166 - - - -166 
Unrealised losses on investment assets  - - -21 - - -0 -21 
Other technical expenses (after ceded reinsurance) - - -124 - - - -124 
TTeecchhnniiccaall  rreessuulltt,,  lliiffee--aassssuurraannccee  ooppeerraattiioonnss  00  --  11,,333333  --  --  --114422  11,,119911  

                
NNOONN--TTEECCHHNNIICCAALL  RREECCOOGGNNIITTIIOONN         
Technical result for non-life insurance operations 577 121 - - - -1 697 
Technical result, life-assurance operations 0 - 1,333 - - -142 1,191 
Investment income, revenue  -6 364 114 0 2,131 -1,466 1,136 
Unrealised gains on investment assets  11 43 3 - 209 -0 266 
Investment income, expenses  -4 -267 -8 - -409 - -689 
Unrealised losses on investment assets  -2 -15 -5 - -22 0 -43 
Investment income transferred to non-life insurance operations -154 -117 - - - - -271 
Other income -0 - 207 - 4,241 -1,511 2,937 
Other expenses -24 - -193 - -4,759 1,510 -3,466 
PPrrooffiitt  ffrroomm  iinnssuurraannccee  ooppeerraattiioonnss  339977  113300  11,,445500  00  11,,339911  --11,,661100  11,,775599  

        
BBAANNKKIINNGG  OOPPEERRAATTIIOONNSS         
Net interest income - - - 6,054 - - 6,054 
Operating lease income - - - 2,938 - - 2,938 
Net commission income and other operating income - - - -1,049 - - -1,049 
Operating expenses - - - -2,728 - - -2,728 
Depreciation, operating leases - - - -2,345 - - -2,345 
Credit losses - - - -181 - - -181 
Risk tax levied and resolution fee - - - -398 - - -398 
PPrrooffiitt  ffrroomm  bbaannkkiinngg  ooppeerraattiioonnss  --  --  --  22,,229911  --  --  22,,229911  
PPrrooffiitt  bbeeffoorree  ttaaxx  339977  113300  11,,445500  22,,229911  11,,339911  --11,,661100  44,,005500  

                
SSeeggmmeenntt  nnoottee  ffoorr  bbaannkkiinngg  ooppeerraattiioonnss  aaccccoorrddiinngg  ttoo  IIFFRRSS11))  aapppplliieedd  iinn  tthhee  LLäännssfföörrssääkkrriinnggaarr  BBaannkk  GGrroouupp’’ss  rreeppoorrttiinngg  

22002244  
NNoonn--lliiffee  

iinnssuurraannccee  AAggrriiaa  

UUnniitt--
lliinnkkeedd  

iinnssuurraannccee  BBaannkk  

SSuuppppoorrtt  
aanndd  

sseerrvviiccee  

EElliimmiinnaattiioonnss  
aanndd  

aaddjjuussttmmeennttss  TToottaall  
BBAANNKKIINNGG  OOPPEERRAATTIIOONNSS         
Net interest income - - - 6,632 - - 6,632 
Operating lease income - - - - - - - 
Net commission income and other operating income - - - -980 - - -980 
Operating expenses - - - -2,784 - - -2,784 
Depreciation, operating leases - - - - - - - 
Credit losses - - - -181 - - -181 
Risk tax levied and resolution fee - - - -398 - - -398 
PPrrooffiitt  ffrroomm  bbaannkkiinngg  ooppeerraattiioonnss  --  --  --  22,,229900  --  --  22,,229900  
 

1) International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB) and the interpretations of these 
standards issued by the International Financial Reporting Interpretations Committee (IFRIC) as adopted by the EU. 

 
The Group’s division of operating segments corresponds to the structure of the internal reports that the company’s chief operating 
decision maker uses to monitor the operations and allocate resources between operating segments. The Group has identified corpo-
rate management as the company’s chief operating decision maker. Accordingly, for the Länsförsäkringar AB Group, the reports on 
the earnings of the various segments of the operations that are received by Group management form the basis of segment report-
ing.   
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Pricing between the Group’s segments is based on market conditions for the operating segments of Non-life Insurance, Agria, Unit-
linked Insurance, Banking, and Support and Service. Länsförsäkringar AB’s Group management establishes the service level pertain-
ing to intra-Group transactions involving goods and services. Decisions about prices to be applied to the forthcoming year are made 
during the annual business planning process. Pricing for service operations within the Länsförsäkringar Alliance is based on direct 
and indirect costs. Overall, pricing is intended to distribute costs fairly within the Länsförsäkringar Alliance based on consumption. 
Joint development projects and joint service are financed collectively and invoiced based on an established distribution key. 
Länsförsäkringar AB’s Group management arranges the service levels and costs for the sale of goods and services to intra-Group 
companies jointly with a service committee comprising representatives from the regional insurance companies. Based on these dis-
cussions, the Board of Länsförsäkringar AB makes decisions on external pricing.   
 
Income is primarily attributable to Sweden, and the remaining part comes from Denmark, Ireland, Finland, France, Norway, the UK 
and Germany. 
 
PPrreemmiiuumm  iinnccoommee  ppeerr  ggeeooggrraapphhiicc  mmaarrkkeett,,  AAggrriiaa  ooppeerraattiinngg  sseeggmmeenntt  
SSEEKK  MM  22002255  22002244  
Sweden 3,344 3,174 
Denmark 552 506 
Finland 250 218 
Norway 1,001 957 
UK 2,020 1,733 
France 114 88 
Germany 67 52 
Ireland 57 52 
The Netherlands 0 - 
TToottaall  77,,440077  66,,778800  
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NNoottee  44  PPrreemmiiuummss  eeaarrnneedd  aafftteerr  cceeddeedd  rreeiinnssuurraannccee  
  22002255  22002244  
NNoonn--lliiffee  iinnssuurraannccee      
Premium income, direct insurance 
in Sweden 6,300 5,875 
Premium income, direct insurance, 
other EEA 2,057 1,892 
Premium income, direct insurance, 
rest of world 1,955 1,733 
Premium income assumed  
reinsurance 1,980 2,004 
Change in provision for unearned 
premiums -601 -367 
Change in provision for unexpired 
risks 23 -29 
TToottaall  pprreemmiiuummss  eeaarrnneedd  bbeeffoorree  
cceeddeedd  rreeiinnssuurraannccee  1111,,771144  1111,,110077  
Premiums for ceded reinsurance -1,875 -1,877 
Reinsurers’ portion of change in 
provision for unearned premiums 
and unexpired risks 42 25 
TToottaall  rreeiinnssuurreerrss’’  ppoorrttiioonn  ooff    
pprreemmiiuummss  eeaarrnneedd  --11,,883333  --11,,885522  
TToottaall  pprreemmiiuummss  eeaarrnneedd  aafftteerr  cceeddeedd  
rreeiinnssuurraannccee  99,,888811  99,,225555  

      
LLiiffee  aassssuurraannccee    

Direct life assurance 739 720 
TToottaall  pprreemmiiuumm  iinnccoommee  ggrroossss  bbeeffoorree  
cceeddeedd  rreeiinnssuurraannccee  773399  772200  

      
PPrreemmiiuumm  iinnccoommee  ggrroossss  ffoorr  ddiirreecctt  lliiffee  
aassssuurraannccee  iiss  ddiissttrriibbuutteedd  bbeettwweeeenn    
tthhee  ffoolllloowwiinngg  ccaatteeggoorriieess      
Premiums for individual life  
assurance 349 323 
TToottaall  pprreemmiiuumm  iinnccoommee  ggrroossss  bbeeffoorree  
cceeddeedd  rreeiinnssuurraannccee  334499  332233  
Periodic premiums 349 323 
TToottaall  ppeerriiooddiicc  pprreemmiiuummss  334499  332233  
Premiums for contracts that do not 
carry bonus rights 327 302 
Premiums, policyholder bears the 
risk 22 21 
TToottaall  ppeerriiooddiicc  pprreemmiiuummss  334499  332233  

      
PPrreemmiiuummss  ffoorr  cceeddeedd  rreeiinnssuurraannccee      
Premiums for ceded reinsurance, 
life assurance -41 -37 
TToottaall  rreeiinnssuurreerrss’’  ppoorrttiioonn  ooff  pprreemmiiuumm  
iinnccoommee  --4411  --3377  
TToottaall  PPrreemmiiuumm  iinnccoommee  aafftteerr  cceeddeedd  
rreeiinnssuurraannccee  669988  668822  
 

NNoottee  55  IInnvveessttmmeenntt  iinnccoommee  ttrraannssffeerrrreedd  ffrroomm  ffiinnaanncciiaall  ooppeerraa--
ttiioonnss  
  22002255  22002244  
Transferred investment income 105 255 
IInntteerreesstt  rraatteess,,  %%    
Provisions for insurance policies 
with long-term claims in run-off 3.9 2.7 
Provisions for insurance policies 
with medium-term claims in run-off* 3.5 - 
Provisions for insurance policies 
with short-term claims in run-off 3.4 3.2 
 
The transferred investment income is to reflect a reasonable 
return on the cash flows of the relevant insurance operations. 
Accordingly, a return was calculated using a risk-free interest 
rate on the cash flows of the relevant insurance operations for 
the year, which is the average premium reserve (for own ac-
count) less premium receivables (net), plus the provision for 
claims outstanding (for own account). The calculation basis was 
divided into three parts based on the duration of the underlying 
insurance policies and the applied interest rates are presented 
in the table above. The investment income is divided into two 
parts. One part is added to the annuities result by reducing the 
cost for the upward adjustment of the provision for annuities, 
and one part is recognised as transferred investment income. 
 
* New line due to a change in method for calculating invest-
ment income transferred from financial operations. Applied 
prospectively which is why there are no comparative figures, for 
further information refer to note 1   
 
NNoottee  66  OOtthheerr  tteecchhnniiccaall  rreevveennuuee  
  22002255  22002244  
NNoonn--lliiffee  iinnssuurraannccee    
Other 2 3 
LLiiffee  aassssuurraannccee    
Inheritance gains received 84 75 
Rebating of commissions 1,335 1,344 
Yield tax 968 921 
Other 7 7 
TToottaall  OOtthheerr  tteecchhnniiccaall  rreevveennuuee  22,,339966  22,,335500  
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NNoottee  77  CCllaaiimmss  ppaayymmeennttss  
   22002255      22002244    

 
BBeeffoorree    
cceeddeedd    
rreeiinnssuurraannccee  

  
CCeeddeedd    
rreeiinnssuurraannccee  

AAfftteerr    
cceeddeedd  
rreeiinnssuurraannccee  

BBeeffoorree    
cceeddeedd    
rreeiinnssuurraannccee  

  
CCeeddeedd    
rreeiinnssuurraannccee  

AAfftteerr    
cceeddeedd  
rreeiinnssuurraannccee  

NNoonn--lliiffee  iinnssuurraannccee              
Claims paid -7,574 1,185 -6,389 -7,502 1,477 -6,025 
Claims annuities paid -47 - -47 -57 - -57 
Change in provision for claims incurred and  
reported -206 290 84 471 -379 92 
Change in provision for claims incurred and 
not reported 6 141 147 980 -1,015 -35 
Operating expenses for claims adjustment -634 23 -612 -578 23 -555 
TToottaall    --88,,445555  11,,663399  --66,,881166  --66,,668866  110066  --66,,558811  

LLiiffee  aassssuurraannccee        
Claims paid -312 9 -303 -332 9 -323 
Change in provision for claims outstanding 55 -5 50 -39 19 -20 
Operating expenses for claims adjustment -25 - -25 -24 - -24 
TToottaall  --228822  44  --227788  --339955  2288  --336677  
TToottaall  nnoonn--lliiffee  iinnssuurraannccee  aanndd  lliiffee  aassssuurraannccee  --88,,773377  11,,664433  --77,,009933  --77,,008822  113344  --66,,994488  
 
NNoottee  88  OOppeerraattiinngg  eexxppeennsseess  
  22002255  22002244    

SSppeecciiffiiccaattiioonn  ooff  iinnccoommee  iitteemmss    
ooppeerraattiinngg  eexxppeennsseess  

   

Acquisition costs1) -1,853 -2,147  
Change in Deferred acquisition costs 73 144  
Administration expenses -2,811 -2,701  
Commission and profit shares in 
ceded reinsurance 66 43  
Reinsurers’ portion of deferred  
acquisition costs - -  
TToottaall  --44,,552255  --44,,666622    
of which non-life insurance  
operations -2,355 -2,306  
of which life-assurance operations -2,188 -2,356  
of which commission for direct  
insurance -262 -251  

    
OOtthheerr  ooppeerraattiinngg  eexxppeennsseess     
Claims adjustment costs1) -659 -602  
Expenses for finance management2) -27 -60  
Expenses for support and service 
operations3) -3,376 -3,273  
Expenses for banking operations4) -5,568 -5,073  
TToottaall  --99,,663300  --99,,000088    
TToottaall  ooppeerraattiinngg  eexxppeennsseess  --1144,,115555  --1133,,666699    

    

OOppeerraattiinngg  eexxppeennsseess  bbyy  ttyyppee  ooff  ccoosstt  
   

Direct and indirect staff costs -4,357 -3,842  
Costs for premises -395 -414  
IT costs -4,307 -3,993  
Depreciation -3,636 -3,653  
Other operations-related expenses -1,460 -1,768  
TToottaall  ooppeerraattiinngg  eexxppeennsseess  --1144,,115555  --1133,,666699    
 

1) Included in Claims paid in the technical and non-technical result.  
2) Included in Investment income, expenses in the technical and non-
technical result 
3) Included in Other expenses in the non-technical result 
4) Included in the banking operations’ expenses in the non-technical re-
sult 
 

 

  

NNoottee  99  LLeeaasseess  
LLeeaassee  aaggrreeeemmeennttss  iinn  wwhhiicchh  tthhee  
ccoommppaannyy  iiss  tthhee  lleesssseeee  22002255  22002244  
Up to 1 year -278 -270 
1–5 years -539 -779 
More than 5 years -7 -7 
TToottaall  lleeaassee  aaggrreeeemmeennttss  iinn  wwhhiicchh  tthhee  
ccoommppaannyy  iiss  tthhee  lleesssseeee  --882244  --11,,005566  

   
LLeeaassee  aaggrreeeemmeennttss  iinn  wwhhiicchh  tthhee  
ccoommppaannyy  iiss  tthhee  lleessssoorr  22002255  22002244  
Up to 1 year 2,381 2,371 
1–5 years 3,018 3,302 
More than 5 years 1,459 1,536 
TToottaall  lleeaassee  aaggrreeeemmeennttss  iinn  wwhhiicchh  tthhee  
ccoommppaannyy  iiss  tthhee  lleessssoorr  66,,885588  77,,220099  
 
A rental charge of SEK -159 M (-165) was recognised in profit 
for 2025. The leases are valid for three and ten years until 31 
October 2027 and 2029, respectively. Every time that lease 
contracts are renewed, a basic rent level is established that is 
subsequently index-linked to the consumer price index.
   

NNoottee  1100  FFeeeess  aanndd  rreemmuunneerraattiioonn  ooff  aauuddiittoorrss  
 22002255  22002244  
Deloitte AB, audit assignment -26 -24 
Deloitte AB, audit activities in  
addition to the audit assignment -1 -1 
Deloitte AB, other assignments -3 -1 
TToottaall  ffeeeess  aanndd  rreemmuunneerraattiioonn  ooff    
aauuddiittoorrss  --2299  --2266  
 
Audit assignment pertains to a review of the Annual Report and 
accounting, as well as the Board’s and President’s administra-
tion. Audit activities other than audit assignment pertain to var-
ious types of quality-assurance services, such as reviews of the 
administration, Articles of Association, regulations or agree-
ments that result in reports or certificates.  Other assignments 
pertain to activities that are not included in the above-men-
tioned items, for example, legal consultations alongside audit 
activities and that are not attributable to tax consultancy ser-
vices. 
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NNoottee  1111  EEmmppllooyyeeeess,,  ssttaaffff  ccoossttss  aanndd  rreemmuunneerraattiioonn  ooff  sseenniioorr        
eexxeeccuuttiivveess  
AAvveerraaggee  nnuummbbeerr  ooff  eemmppllooyyeeeess  22002255  22002244  
SSwweeddeenn      
Men 1,486 1,324 
Women 1,728 1,558 
TToottaall  SSwweeddeenn  33,,221144  22,,888822  
DDeennmmaarrkk      
Men 1 1 
Women 39 35 
TToottaall  DDeennmmaarrkk  4400  3366  
FFiinnllaanndd      
Men 1 1 
Women 17 17 
TToottaall  FFiinnllaanndd  1188  1188  
FFrraannccee      
Men 3 2 
Women 17 10 
TToottaall  FFrraannccee  2200  1122  
IIrreellaanndd      
Men 7 8 
Women 12 12 
TToottaall  IIrreellaanndd  1199  2200  
NNoorrwwaayy      
Men 9 8 
Women 56 60 
TToottaall  NNoorrwwaayy  6655  6688  
UUKK      
Men 55 45 
Women 132 125 
TToottaall  UUKK  118877  117700  
GGeerrmmaannyy      
Men - 1 
Women 7 7 
TToottaall  GGeerrmmaannyy  77  88  

      
TToottaall  aavveerraaggee  nnuummbbeerr  ooff  eemmppllooyyeeeess      
Men 1,562 1,390 
Women 2,008 1,824 
TToottaall  33,,557700  33,,221144  

     
SSaallaarriieess  aanndd  ootthheerr  rreemmuunneerraattiioonn,,  aass  
wweellll  aass  ssoocciiaall  sseeccuurriittyy  eexxppeennsseess,,  
ootthheerr  eemmppllooyyeeeess  22002255  22002255  
Salaries and remuneration 2,803 2,468 

of which, variable salary - - 
Social security expenses 1,404 1,245 

of which, pension costs 444 401 
TToottaall  44,,220077  33,,771133  

     
BBooaarrdd  ooff  DDiirreeccttoorrss  aanndd  sseenniioorr    
eexxeeccuuttiivveess,,  3366  ((3300))  22002255  22002255  

Salaries and remuneration 72 61 
of which, variable salary - - 

Social security expenses 51 44 
of which, pension costs 22 20 

TToottaall  112233  110066  
     
TToottaall  ssaallaarriieess,,  ootthheerr  rreemmuunneerraattiioonn  
aanndd  ssoocciiaall  sseeccuurriittyy  eexxppeennsseess  22002255  22002255  
Salaries and remuneration 2,875 2,530 

of which, variable salary - - 
Social security expenses 1,455 1,289 

of which, pension costs 467 421 
TToottaall  44,,332299  33,,881199  

The Länsförsäkringar AB Group has about 2,000 individuals 
who are also employed at Länsförsäkringar Bank and the re-
gional insurance companies. The regional insurance companies 
pay the entire remuneration of their respective employees. 

RReemmuunneerraattiioonn  ooff  sseenniioorr  eexxeeccuuttiivveess  
Remuneration of the President and other senior executives 
comprises basic salary and other benefits. Pension benefits and 
other benefits paid to the President and other senior executives 
are included as part of total remuneration.  

SSeevveerraannccee  ppaayy                                                                                                    
A mutual period of notice of six months applies for the Presi-
dent, former President and other senior executives. If the com-
pany terminates employment, severance pay corresponding to 
12 months’ salary is paid during the period of notice.  

PPeennssiioonnss 
The retirement age for the President and former President is 
65. The pension is a defined-contribution plan and the pension 
premium is to amount to 35% of the monthly salary.  
The retirement age for other senior executives is 65. For certain 
senior executives the pension is a defined-contribution plan 
and the pension premium is to amount to 35% of the monthly 
salary. For other senior executives, the terms follow the pen-
sion agreements between the Swedish Insurance Employers’ 
Association (FAO), Forena and the Swedish Confederation of 
Professional Associations (SACO). In addition, a pension contri-
bution of one or half a price base amount is paid. 

PPrreeppaarraattiioonn  aanndd  ddeecciissiioonn--mmaakkiinngg  pprroocceessss  aapppplliieedd  iinn  rreellaattiioonn  ttoo  
tthhee  iissssuuee  ooff  rreemmuunneerraattiioonn  ooff  ccoorrppoorraattee  mmaannaaggeemmeenntt  
A Remuneration Policy for the Länsförsäkringar AB Group regu-
lates the preparation and decision-making process for remu-
neration of corporate management. The Remuneration Commit-
tee prepares important remuneration decisions and decisions 
on measures for following up the application of the Remunera-
tion Policy. The Board decides on remuneration and other 
terms of employment for corporate management and employ-
ees with overall responsibility for one of the company’s control 
functions. 

CCoommppoossiittiioonn  aanndd  mmaannddaattee  ooff  RReemmuunneerraattiioonn  CCoommmmiitttteeee  
The composition and duties of the Remuneration Committee 
are regulated in the Board’s formal work plan. 

PPoolliicciieess  ffoorr  rreemmuunneerraattiioonn  ooff  ccoorrppoorraattee  mmaannaaggeemmeenntt  
Senior executives in the Länsförsäkringar AB Group are to have 
market-based employment terms and conditions. The total re-
muneration must be on par with the industry. The structure and 
level of remuneration should correspond to the company’s val-
ues, meaning that it should be reasonable, moderate and well-
balanced, and also contribute to good ethics and organisational 
culture, characterised by openness and transparency. 

FFiixxeedd  rreemmuunneerraattiioonn  
Fixed remuneration is paid according to the general policy 
above. 

PPeennssiioonnss  
The pension solution for senior executives is to be a defined-
contribution plan with a premium of 35% of the monthly salary. 

OOtthheerr  bbeenneeffiittss  
In addition to the above benefits, a company car, individual 
health care insurance and other benefits are offered to all em-
ployees. 
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NNoottee  1111  EEmmppllooyyeeeess,,  ssttaaffff  ccoossttss  aanndd  rreemmuunneerraattiioonn  ooff    
sseenniioorr  eexxeeccuuttiivveess,,  ccoonntt..  
LLooaannss  ttoo  tthhee  BBooaarrdd  ooff  DDiirreeccttoorrss,,  
PPrreessiiddeenntt,,  EExxeeccuuttiivvee  VViiccee  PPrreessiiddeenntt      
aanndd  ootthheerr  sseenniioorr  eexxeeccuuttiivveess  3311  DDeecc  22002255  3311  DDeecc  22002244  

Board members 143 125 
President and Executive Vice  
President 

 
40 

 
46 

Other senior executives 91 64 
TToottaall  llooaannss  ttoo  BBooaarrdd  mmeemmbbeerrss,,  
PPrreessiiddeenntt,,  EExxeeccuuttiivvee  VViiccee  PPrreessiiddeenntt  
aanndd  ootthheerr  sseenniioorr  eexxeeccuuttiivveess  227744  223355  
 

Personnel mortgages granted comprise personnel loans and 
unsecured loans. Personnel mortgages and unsecured loans 
carry terms comparable to what applies for other customers. 
The interest rate for personnel mortgages is based on the best 
customer rate in LF, but is also adjusted to current market 
rates. The interest for unsecured loans is the government fund-
ing rate on 30 November last year, plus 1.5%. 
  

NNuummbbeerr  ooff  wwoommeenn  aammoonngg  sseenniioorr    
eexxeeccuuttiivveess,,  %%  3311  DDeecc  22002255  3311  DDeecc  22002244  

Board members 51 46 
Other senior executives 45 49 

   
NNoottee  1122  OOtthheerr  tteecchhnniiccaall  eexxppeennsseess  
  22002255  22002244  
NNoonn--lliiffee  iinnssuurraannccee    
Other -1 -1 
LLiiffee  aassssuurraannccee    
Inheritance gains allotted -103 -90 
Reinsurance, cancellation risk -35 -33 
Other -5 -1 
TToottaall  OOtthheerr  tteecchhnniiccaall  eexxppeennsseess  --114444  --112255  

    
NNoottee  1133  IInnvveessttmmeenntt  iinnccoommee,,  nneett  
  22002255  22002244  
DDiivviiddeennddss    
Dividends received 7 5 
Dividends received, associated 
companies 3 - 
Dividends received (non-technical) 13 2 
TToottaall  ddiivviiddeennddss  aanndd    
GGrroouupp  ccoonnttrriibbuuttiioonnss  2233  77  
IInntteerreesstt  iinnccoommee11))    
Bonds and other interest- 
bearing securities 67 69 
Bonds and other interest-bearing 
securities (non-technical) 141 199 
Derivatives 6 2 
Derivatives (non-technical) 10 5 
Other interest income 19 27 
Other interest income  
(non-technical) 105 101 
Financial assets that are not meas-
ured at fair value through profit or 
loss 1 3 
Financial assets that are not meas-
ured at fair value through profit or 
loss (non-technical) 13 21 
TToottaall  iinntteerreesstt  iinnccoommee  336622  442255  

      
      
      
      
      
      

RReeaalliisseedd  pprrooffiitt,,  nneett    
Shares and participations 190 288 
Shares and participations  
(non-technical) 65 103 
Bonds and other interest-bearing 
securities 0 3 
Bonds and other interest-bearing 
securities (non-technical) 2 32 
Derivatives 30 -7 
Derivatives (non-technical) - 3 
TToottaall  rreeaalliisseedd  pprrooffiitt,,  nneett  228877  442211  
UUnnrreeaalliisseedd  pprrooffiitt,,  nneett    
Shares and participations 102 452 
Shares and participations  
(non-technical) 73 207 
Bonds and other interest-bearing 
securities 23 28 
Bonds and other interest-bearing 
securities  
(non-technical) 13 7 
Change in value of unit-linked  
insurance assets 8,487 39,887 
TToottaall  uunnrreeaalliisseedd  pprrooffiitt,,  nneett  88,,669988  4400,,557799  
Exchange-rate gains/losses, net 52 -26 
Exchange-rate gains/losses, net 
(non-technical) 65 -62 
IInntteerreesstt  eexxppeennssee      
Derivatives -23 -17 
Derivatives (non-technical) -11 -19 
Other interest expense  
(non-technical) -14 -9 
Financial liabilities that are not 
measured at fair value through 
profit or loss (non-technical) -0 -8 
TToottaall  iinntteerreesstt  eexxppeennssee  --4477  --5533  
Asset management expenses -17 -19 
Asset management expenses  
(non-technical) -11 -42 
Other financial expenses -23 -29 
Other financial expenses  
(non-technical) -2 93 
Restatement, annuity reserve  
(non-technical) 9 -2 
TToottaall  iinnvveessttmmeenntt  iinnccoommee,,  nneett  99,,339966  4411,,229933  
IInnvveessttmmeenntt  iinnccoommee  bbyy    
mmeeaassuurreemmeenntt  ccaatteeggoorryy    
Financial assets measured at FVPL 9,229 41,124 
Financial liabilities measured at 
amortised cost -1 -10 
Financial assets measured at  
amortised cost 58 71 
IItteemmss  nnoott  ssppeecciiffiieedd  bbyy  ccaatteeggoorryy    
Other items 110 107 
TToottaall  iinnvveessttmmeenntt  iinnccoommee,,  nneett  99,,339966  4411,,229933  
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NNoottee  1144  OOtthheerr  iinnccoommee  aanndd  eexxppeennsseess  
  22002255  22002244  
Income from service operations 2,988 2,937 
Expenses for service operations -3,454 -3,439 
Other income 0 0 
Other expenses -62 -27 
TToottaall  OOtthheerr  iinnccoommee  aanndd    
eexxppeennsseess  --552288  --552288  

    
NNoottee  1155  NNeett  iinntteerreesstt  iinnccoommee  
  22002255  22002244  
IInntteerreesstt  iinnccoommee      
Loans to credit institutions 242 520 
Loans to the public 13,490 16,708 
Interest-bearing securities1) 1,482 1,652 
Derivatives 316 2,954 
Other interest income 1 1 
TToottaall  iinntteerreesstt  iinnccoommee  aaccccoorrddiinngg  ttoo  
eeffffeeccttiivvee  iinntteerreesstt  mmeetthhoodd  1155,,553300  2211,,883366  
IInntteerreesstt  eexxppeennssee    
Due to credit institutions1) -100 -277 
Deposits and funding from the 
public -1,245 -3,003 
Debt securities in issue2) -7,259 -6,465 
Subordinated liabilities -116 -142 
Derivatives -1,338 -5,779 
Other interest expense -87 -115 
TToottaall  iinntteerreesstt  eexxppeennssee  aaccccoorrddiinngg  ttoo    
eeffffeeccttiivvee  iinntteerreesstt  mmeetthhoodd  --1100,,114455  --1155,,778822  
TToottaall  nneett  iinntteerreesstt  iinnccoommee  55,,338855  66,,005544  
 

1) Of which negative interest rate on Interest-bearing securities of SEK -
6.7 M (-12.1). 
2) Interest expense for senior non-preferred debt amounted to SEK 
513.6 M (665.7). 

 
NNoottee  1166  NNeett  lleeaassiinngg  
  22002255  22002244  
Lease income 2,704 2,938 
Lease depreciation according to 
plan -2,256 -2,345 

TToottaall  nneett  lleeaassiinngg  444488  559933  

    

NNoottee  1177  NNeett  ccoommmmiissssiioonn  iinnccoommee  aanndd  ootthheerr  ooppeerraattiinngg  iinnccoommee  
  22002255  22002244  
CCoommmmiissssiioonn  iinnccoommee    
Payment mediation 182 179 
Loans 165 229 
Deposits 2 2 
Securities 1,503 1,432 
Cards 487 411 
Remuneration to the regional  
insurance companies 232 149 
Other commission -43 -36 
SSuummmmaa  ccoommmmiissssiioonn  iinnccoommee11))  22,,552277  22,,336666  

   
CCoommmmiissssiioonn  eexxppeennssee    
Payment mediation -155 -146 
Securities -213 -191 
Cards -218 -210 
Remuneration to the insurance 
companies -1,677 -2,818 
Administration costs -81 -66 
Other commission -33 -30 
TToottaall  ccoommmmiissssiioonn  eexxppeennssee  --22,,337777  --33,,446611  
TToottaall  NNeett  ccoommmmiissssiioonn  iinnccoommee  115511  --11,,009955  

    
NNeett  ggaaiinnss//lloosssseess  ffrroomm  ffiinnaanncciiaall  
iitteemmss    
Interest-bearing assets and  
liabilities and related derivatives -2 0 
Other financial assets and liabilities -3 17 
Interest compensation (refer to the 
items measured at amortised cost) 17 11 
TToottaall  NNeett  ggaaiinnss//lloosssseess  ffrroomm    
ffiinnaanncciiaall  iitteemmss  1111  2288  

      
OOtthheerr  ooppeerraattiinngg  iinnccoommee      
Other operating income 10 18 
TToottaall  NNeett  ccoommmmiissssiioonn  iinnccoommee  aanndd  
ootthheerr  ooppeerraattiinngg  iinnccoommee  117722  --11,,004499  
 

1) Refers to revenue from contracts with customers  

The Group applies the exemption entailing that disclosures on 
outstanding performance obligations attributable to contracts 
with a term of less than one year are not provided.  
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NNoottee  1188  CCrreeddiitt  lloosssseess  
SSEEKK  MM  22002255  22002244  
CChhaannggee  iinn  lloossss  aalllloowwaannccee  ffoorr    
llooaann  rreecceeiivvaabblleess    

Stage 1 (not credit-impaired) -13 -21 
Stage 2 (not credit-impaired) -2 -15 
Stage 3 (credit-impaired) 61 -17 
TToottaall  cchhaannggee  iinn  lloossss  aalllloowwaannccee  ffoorr  
llooaann  rreecceeiivvaabblleess  4455  --5544  

    
Expense for confirmed credit losses -240 -193 
Recoveries of previously confirmed 
credit losses 52 69 
NNeett  eexxppeennssee  ffoorr  ccrreeddiitt  lloosssseess  ffoorr  
llooaann  rreecceeiivvaabblleess  --114433  --117788  

      
Change in loss allowance for  
commitments and guarantees 2 -3 
Net expense for credit losses -2 0 
Net expense of modification result -0 -1 
TToottaall  nneett  eexxppeennssee  ffoorr  ccrreeddiitt  lloosssseess  --114433  --118811  

A condition for full payment of the regional insurance compa-
nies’ remuneration by the Bank Group is that the loans gener-
ated by each regional insurance company for the Bank Group 
(excluding Länsförsäkringar Finans AB) are of high quality. If 
this is not the case, up to 80% of any credit losses is off-set 
against the accrued remuneration to the regional insurance 
companies. This model for settlement of credit losses is kept 
separate and is taken into consideration when the provisions 
are established. In 2025, total credit losses amounted to SEK –
163.3 M (–213.6), of which the Bank Group’s recognised credit 
losses amounted to SEK –143.4 M (–181.2) and the remainder 
of SEK –19.9 M (–32.4) was settled against remuneration to the 
regional insurance companies. LF Finans AB sold a stock of 
credit-impaired receivables for the products of unsecured loans 
and credit cards in 2023. 

LLoossss  aalllloowwaannccee    
SSEEKK  MM  3311  DDeecc  

22002255  
3311  DDeecc  

22002244  
FFiinnaanncciiaall  aasssseettss  mmeeaassuurreedd  aatt  aammoorr--
ttiisseedd  ccoosstt      
Cash and balances with central 
banks - - 
Loans to credit institutions - - 
Loans to the public 483 528 
Other assets - - 
FFiinnaanncciiaall  aasssseettss  mmeeaassuurreedd  aatt  
FFVVOOCCII      
Treasury bills and other eligible bills 0 0 
Bonds and other interest-bearing 
securities 1 1 
PPrroovviissiioonnss    
Commitments 24 27 
Guarantees 0 - 
TToottaall  lloossss  aalllloowwaannccee  550088  555555  

All exposures are in stage 1 except for loans to the public and 
commitments which have exposure in all three stages. For 
more information about the change in loss allowance for loans 
to the public and commitments, refer to notes 32 and 49. 

NNoottee  1199  TTaaxx  
  22002255  22002244  
CCuurrrreenntt  ttaaxx    
Tax expenses for the period -614 -558 
Adjustment of tax expense  
pertaining to prior years -3 4 
TToottaall  ccuurrrreenntt  ttaaxx  --661177  --555533  

      
YYiieelldd  ttaaxx      
Yield tax for the year -970 -923 
TToottaall  yyiieelldd  ttaaxx  --997700  --992233  

      
DDeeffeerrrreedd  ttaaxx      
Deferred tax pertaining to  
temporary differences -45 -98 
Deferred tax income in capitalised 
tax value in loss carryforwards 89 - 
TToottaall  ddeeffeerrrreedd  ttaaxx  4444  --9988  
TToottaall  rreeccooggnniisseedd  ttaaxx  eexxppeennssee  --11,,554433  --11,,557744  

      
RReeccoonncciilliiaattiioonn  ooff  eeffffeeccttiivvee  ttaaxx  rraattee    
Profit before tax 4,280 4,050 
Less gain/loss in return-based  
operations 

 
-1,498 

 
-1,408 

Tax at applicable tax rate for the 
Parent Company -573 -817 
Effect of other tax rates for foreign 
companies -2 -4 
Tax on non-deductible costs -166 -85 
Tax on non-taxable income 127 263 
Increase in loss carryforwards  
without corresponding  
capitalisation of deferred tax - -1 
Utilisation of non-capitalised loss 
carryforwards 0 1 
Tax attributable to earlier years -3 4 
Change in deferred tax liabilities 44 -12 
Other 1 0 
RReeccooggnniisseedd  eeffffeeccttiivvee  ttaaxx  oonn  nneett  
pprrooffiitt  ffoorr  tthhee  yyeeaarr    --557733  --665511  

   
Applicable tax rate, % 20.6 20.6 
Effective tax rate, % 20.6 14.3 

   
TTaaxx  rreeccooggnniisseedd  iinn  ootthheerr    
ccoommpprreehheennssiivvee  iinnccoommee      

Cash flow hedges -16 39 
Financial assets measured at FVOCI -22 -8 
TToottaall  ttaaxx  rreeccooggnniisseedd  iinn  ootthheerr    
ccoommpprreehheennssiivvee  iinnccoommee  --3388  3311  
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NNoottee  1199  TTaaxxeess,,  ccoonntt..  
 
LLaaww  oonn  ttoopp--uupp  ttaaxx  ffoorr  ccoommppaanniieess  iinn  llaarrggee  ggrroouuppss  
The Länsförsäkringar AB Group is subject to the law on top-up 
tax for companies in large groups (the “Top-up Tax Act”) that 
came into force on 1 January 2024. This Act means that com-
panies in the Länsförsäkringar AB Group may be obliged to pay 
a top-up tax for the difference between a minimum rate of 15% 
and the effective tax rate calculated according to the Top-up 
Tax Act for each country in which the Group operates. 
Länsförsäkringar Fondliv believes that it meets the criteria for 
being considered a pension fund for 2025 and will in such case 
be exempted from the rules. As per 31 December 2025, the 
Länsförsäkringar AB Group pays corporate tax of more than 
15% in all its countries of operation, except for Ireland where 
Capstone Financial Services Ltd (merged with Försäkringsaktie-
bolaget Agria on 28 February 2025) and Agria’s Irish branch 
both pay corporate tax of 12.5%. Corporate tax that is less than 
the minimum tax rate of 15% is an indicator that operations 
may be liable to pay top-up tax. Countries of operation with a 
nominal corporate tax rate of at least 15% could still be subject 
to top-up tax since the calculation of the effective tax rate per 
country depends on specific adjustments. The legislation is 
complex and the OECD has not completed its work on applying 
and interpreting the rules. The assessment is that the 
Länsförsäkringar AB Group will be able to apply the temporary 
simplification rules, which means that no top-up tax will be 
payable for the 2025 fiscal year.  The company is also applying 
the compulsory exemption in IAS 12 Income Taxes in its An-
nual Report regarding the presentation and reporting of disclo-
sures on deferred tax that could arise as a result of the Top-up 
Tax Act.  
 
NNoottee  2200  EEaarrnniinnggss  ppeerr  sshhaarree  
 22002255  22002244  
Net profit for the year attributable to 
Parent Company shareholders,  
SEK M 2,738 2,476 
Number of shares with a quotient 
value of SEK 19.19 10,424,582 10,424,582 
EEaarrnniinnggss  ppeerr  sshhaarree  bbeeffoorree  aanndd  aafftteerr  
ddiilluuttiioonn,,  SSEEKK  226633  223388  

Earnings per share has been calculated as net profit for the 
year attributable to the Parent Company’s shareholders divided 
by the average number of shares. No previous or future dilution 
exists since no potential ordinary shares arose in reported peri-
ods nor were in existence on the balance-sheet date. 

 

NNoottee  2211  GGooooddwwiillll  
  3311  DDeecc  22002255  3311  DDeecc  22002244  
CCoosstt      
Opening cost,  
1 January 929 912 
Disposals for the year -92 - 
Exchange-rate differences  -22 17 
AAccccuummuullaatteedd  ccoosstt    
3311  DDeecceemmbbeerr  881155  992299  
AAmmoorrttiissaattiioonn    
Opening amortisation, 1 January -701 -651 
Disposals for the year, amortisation 54 - 
Amortisation for the year -10 -34 
Exchange-rate differences  22 -16 
AAccccuummuullaatteedd  aammoorrttiissaattiioonn    
3311  DDeecceemmbbeerr  --663366  --770011  
IImmppaaiirrmmeenntt    
Opening impairment, 1 January -218 -179 
Disposals for the year, impairment 38 - 
Impairment for the year - -38 
AAccccuummuullaatteedd  iimmppaaiirrmmeenntt    
3311  DDeecceemmbbeerr  --117799  --221188  
CClloossiinngg  ccaarrrryyiinngg  aammoouunntt    
3311  DDeecceemmbbeerr  --  1100  

     
  3311  DDeecc  22002255  3311  DDeecc  22002244  
Agria Vet Guide AB - 10 
CClloossiinngg  ccaarrrryyiinngg  aammoouunntt    
3311  DDeecceemmbbeerr  --  1100  

   
AAssssuummppttiioonnss  ffoorr  tteessttiinngg    
rreeccoovveerraabbllee  aammoouunntt  3311  DDeecc  22002255  3311  DDeecc  22002244  
NNoonn--lliiffee  iinnssuurraannccee  ooppeerraattiioonnss    
Long-term growth, % 2.0 2.0 
Discount rate after tax, % 6.3 6.1 
 
When a need for impairment testing is indicated, the recovera-
ble amount is calculated as the higher of fair value less selling 
expenses and the value in use. 
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NNoottee  2222  OOtthheerr  iinnttaannggiibbllee  aasssseettss  
Capitalised expenditure for development and acquired intangible assets 

CCaappiittaalliisseedd  eexxppeennsseess  

IInntteerrnnaallllyy    
ggeenneerraatteedd  

IITT  ssyysstteemmss  
AAccqquuiirreedd  

IITT  ssyysstteemmss  

AAccqquuiirreedd    
ccuussttoommeerr--  

bbaasseedd  aasssseettss  
  

TToottaall  
          

CCoosstt          
          
Opening cost, 1 January 2024 5,894 214 4,231 10,340 
Acquisitions 828 - - 828 
Divestments/disposals -1 - - -1 
Reclassification - - - - 
Exchange-rate differences 5 0 - 5 
CClloossiinngg  ccoosstt,,  3311  DDeecceemmbbeerr  22002244  66,,772266  221144  44,,223311  1111,,117722  

          
Opening cost, 1 January 2025 6,726 214 4,231 11,172 
Acquisitions 666 341 - 1,006 
Merger  - -5 - -5 
Divestments/disposals - - - - 
Reclassification - - - - 
Exchange-rate differences -9 -0 - -9 
CClloossiinngg  ccoosstt,,  3311  DDeecceemmbbeerr  22002255  77,,338822  555500  44,,223311  1122,,116644  

      
AAmmoorrttiissaattiioonn      

      
Opening accumulated amortisation, 1 January 2024 -2,073 -174 -2,362 -4,608 
Amortisation -263 -4 -143 -411 
Divestments/disposals 1 - - 1 
Reclassification -38 38 - - 
Exchange-rate differences -3 -0 - -4 
CClloossiinngg  aaccccuummuullaatteedd  aammoorrttiissaattiioonn,,    
3311  DDeecceemmbbeerr  22002244  

  
--22,,337777  

  
--114400  

  
--22,,550055  

  
--55,,002222  

      
Opening accumulated amortisation, 1 January 2025 -2,377 -140 -2,505 -5,022 
Acquired accumulated amortisation - -15 - -15 
Amortisation -317 -9 -143 -469 
Divestments/disposals - - - - 
Merger  - 4 - 4 
Reclassification - - - - 
Exchange-rate differences 6 0 - 6 
CClloossiinngg  aaccccuummuullaatteedd  aammoorrttiissaattiioonn,,    
3311  DDeecceemmbbeerr  22002255  

  
--22,,668877  

  
--116611  

  
--22,,664477  

  
--55,,449955  

     
IImmppaaiirrmmeenntt      

     
Opening accumulated impairment, 1 January 2024 -1,422 -65 - -1,486 
Impairment for the year -43 -3 - -46 
Divestments/disposals - 2 - 2 
Reclassification - - - - 
CClloossiinngg  aaccccuummuullaatteedd  iimmppaaiirrmmeenntt,,  3311  DDeecceemmbbeerr  22002244  --11,,446644  --6666  --  --11,,553300  

      
Opening accumulated impairment, 1 January 2025 -1,464 -66 - -1,530 
Impairment for the year -93 - - -93 
Divestments/disposals - - - - 
Merger  - 1 - 1 
Reclassification - - - - 
Exchange-rate differences for the year, impairment - 0 - 0 
CClloossiinngg  aaccccuummuullaatteedd  iimmppaaiirrmmeenntt,,  3311  DDeecceemmbbeerr  22002255  --11,,555577  --6655  --  --11,,662222  

      
CCaarrrryyiinngg  aammoouunntt,,  3311  DDeecceemmbbeerr      
2024 2,885 8 1,727 4,620 
22002255  33,,113388  332255  11,,558844  55,,004477  

The periods of amortisation for internally generated and acquired IT systems are determined based on a useful life that varies between 
three and 20 years.  
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NNoottee  2233  SShhaarreess  iinn  LLäännssfföörrssääkkrriinnggaarr  LLiivv  FFöörrssääkkrriinnggssaakkttiieebboollaagg  ((ppuubbll))  

CCoommppaannyy  nnaammee  

CCoorrppoorraattee  RReegg--
iissttrraattiioonn  NNuumm--
bbeerr  

RReeggiisstteerreedd  
ooffffiiccee  

NNuummbbeerr  
ooff  

  ppaarrttiiccii--
ppaattiioonnss  

SShhaarree  ooff  
eeqquuiittyy,,  %%  

EEqquuiittyy,,  
  3311  DDeecc  

22002255  
EEaarrnniinnggss  

22002255  

CCaarrrryyiinngg    
aammoouunntt,,  3311  

DDeecc  22002255  

CCaarrrryyiinngg    
aammoouunntt,,  3311  

DDeecc  22002244  
Länsförsäkringar Liv  
Försäkringsaktiebolag (publ) 516401-6627 Stockholm 8,000 100 45,350 3,311 8 8 

         
Länsförsäkringar AB owns 100% of the shares in Länsförsäkringar Liv Försäkringsaktiebolag (publ) (Länsförsäkringar Liv) but this com-
pany is not consolidated. 
 
NNoottee  2244  SShhaarreess  aanndd  ppaarrttiicciippaattiioonnss  iinn  aassssoocciiaatteedd  ccoommppaanniieess  aanndd  
jjooiinntt  vveennttuurreess  

  
AAssssoocciiaatteedd  
ccoommppaanniieess  

JJooiinntt    
vveennttuurreess  

  22002255  22002244  22002255  22002244  
Carrying amount at beginning of the year 198 205 6 5 
Adjusted opening balance  - - - - 
Profit shares in the company 11 -8 - - 
Other changes in the company’s equity - - - - 
Divestments and participations in associated 
companies  - - - 
Acquisition of participations in companies 15 - 1 1 
TToottaall  sshhaarreess  aanndd  ppaarrttiicciippaattiioonnss  iinn    
aassssoocciiaatteedd  ccoommppaanniieess  aanndd  jjooiinntt  vveennttuurreess  222233  119988  77  66  

          

  

CCoorrppoorraattee    
RReeggiissttrraattiioonn    

NNuummbbeerr  
RReeggiisstteerreedd    

ooffffiiccee  
NNuummbbeerr  ooff  

  ppaarrttiicciippaattiioonnss  
SShhaarree  ooff  

eeqquuiittyy,,  %%  

CCaarrrryyiinngg  
aammoouunntt,,    

3311  DDeecc  22002255  

CCaarrrryyiinngg  
aammoouunntt,,    

3311  DDeecc  22002244  

AAssssoocciiaatteedd  ccoommppaanniieess              
CAB Group AB 556131-2223 Örebro 1,582 28.8 43 40 
European Alliance Partners  
Company AG CH-0203026423-1 

Zurich,  
Switzerland 9,248 12.5 16 14 

FörsäkringsGirot Sverige AB 556482-4471 Solna 5,000,000 16.7 9 11 
Svenska Andelshästar AB 556536-9633 Uppsala 450 45.0 3 3 
Baby Journey AB 559214-9966 Stockholm 907 16.7 50 51 
Omocom AB 559097-2377 Stockholm 2,660,794 43.5 102 79 
TToottaall  aassssoocciiaatteedd  ccoommppaanniieess  11))      222233  119988  

JJooiinntt  vveennttuurreess              
Tibern AB 2) 559384-3542 Stockholm 4,000 14.5 7 6 
TToottaall  jjooiinntt  vveennttuurreess     77  66  
TToottaall  aassssoocciiaatteedd  ccoommppaanniieess  aanndd  jjooiinntt  vveennttuurreess    223300  220033  
 

1) The amounts presented above refer only to the Group’s participating interests in associated companies. The shares and participations are unlisted. All 
associated companies apply the calendar year as the fiscal year. The share of profit in all associated companies is included in the Non-life Insurance and 
Unit-linked insurance operating segments. Länsförsäkringar AB is considered to have a significant influence in the European Alliance Partners Company 
AG despite owning a participating interest of less than 20%. The reason is because Länsförsäkringar AB is represented on the company’s Board and 
thereby has the right (but not a duty) to participate in all decisions made in the company, including strategic issues and issues regarding guidelines, 
budget, business plans and similar matters. Furthermore, a large amount of information is exchanged with the company. 
2) This holding has been classified as a joint venture since a joint controlling influence exists due to the owners jointly controlling the operations based on a 
legally enforceable requirement for consent.  
 

NNoottee  2255  SShhaarreess  aanndd  ppaarrttiicciippaattiioonnss  
CCaarrrryyiinngg  aammoouunntt  3311  DDeecc  22002255  3311  DDeecc  22002244  

Listed shares and participations 4,851 4,423 
Unlisted shares and participations 4,013 3,816 
TToottaall  sshhaarreess  aanndd  ppaarrttiicciippaattiioonnss  88,,886644  88,,224400  

    
  3311  DDeecc  22002255  3311  DDeecc  22002244  

Fair value 8,864 8,240 
Cost 4,680 4,135 
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NNoottee  2266  BBoonnddss  aanndd  ootthheerr  iinntteerreesstt--bbeeaarriinngg  sseeccuurriittiieess  
CCaarrrryyiinngg  aammoouunntt    3311  DDeecc  22002255  3311  DDeecc  22002244  

Swedish mortgage institutions 37,553 35,800 
Other Swedish issuers 10,380 9,216 
Foreign states 1,635 2,287 
Other foreign issuers 12,609 8,585 

    
TToottaall  bboonnddss  aanndd  ootthheerr  iinntteerreesstt--
bbeeaarriinngg  sseeccuurriittiieess  6622,,117788  5555,,888877  
Fair value 62,178 55,887 
Amortised cost 61,751 54,285 
Nominal value 61,220 54,943 
Listed securities 61,654 54,658 
Unlisted securities 523 1,229 

    
CCaarrrryyiinngg  aammoouunnttss  ooff  sseeccuurriittiieess  
ccoommppaarreedd  wwiitthh  nnoommiinnaall  aammoouunnttss    
Total fixed-income funds 497 1,214 
Total surplus 535 38 
Total deficit -74 -308 

   
For loss allowance, refer to note 18 Credit losses. 

NNoottee  2277  TTrreeaassuurryy  bbiillllss  aanndd  ootthheerr  eelliiggiibbllee  bbiillllss  
CCaarrrryyiinngg  aammoouunntt    3311  DDeecc  22002255  3311  DDeecc  22002244  

Swedish government 13,747 11,214 
German government 194 349 
TToottaall  ttrreeaassuurryy  bbiillllss  aanndd  ootthheerr    
eelliiggiibbllee  bbiillllss  1133,,994411  1111,,556633  
Fair value 13,941 11,563 
Amortised cost 14,018 11,684 
Nominal value 14,106 11,717 

   
For loss allowance, refer to note 18 Credit losses. 
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NNoottee  2288  OOffffsseettttiinngg  
The table shows the financial instruments covered by a legally binding agreement regarding netting or a similar agreement, together 
with related collateral. 
The Group has ISDA and CSA agreements with derivative counterparties for OTC derivatives not covered by central counterparty clear-
ing. Corresponding netting agreements are in place for repurchase agreements, which means that all exposures are covered by these 
types of agreements. The agreements entitle the parties to offset liabilities and receivables in the event of suspension of payment or 
insolvency. The net amount comprises the amount that in the event of suspension of payment or insolvency would be received if the 
amount is an asset, or paid if the amount is a liability. 
        RReellaatteedd  aammoouunnttss  nnoott  ooffffsseett  iinn  tthhee  ssttaatteemmeenntt  ooff  

ffiinnaanncciiaall  ppoossiittiioonn  
  

3311  DDeecc  22002255  
GGrroossss  

aammoouunntt  

OOffffsseett  iinn    
ssttaatteemmeenntt  ooff    

ffiinnaanncciiaall    
ppoossiittiioonn  

NNeett  aammoouunnttss  iinn    
ssttaatteemmeenntt  ooff    

ffiinnaanncciiaall    
ppoossiittiioonn  

NNeettttiinngg    
ffrraammeewwoorrkk    
aaggrreeeemmeenntt  

CCoollllaatteerraall    
sseeccuurriittiieess    

PPrroovviiddeedd  ((--))  //  
RReecceeiivveedd  ((++))  

CCoollllaatteerraall    
RReecceeiivveedd  ((--))  //  

PPlleeddggeedd  ((++))  
NNeett  

aammoouunntt  
AAsssseettss          
Derivatives 4,093 -2,157 1,937 -0 - -862 1,075 
Repurchase  
agreements 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

LLiiaabbiilliittiieess           
Derivatives -4,575 2,157 -2,418 0 -16 746 -1,688 
Repurchase  
agreements 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

TToottaall  --448811  --  --448811  --  --1166  --111166  --661133  
        

        RReellaatteedd  aammoouunnttss  nnoott  ooffffsseett  iinn  tthhee  ssttaatteemmeenntt  ooff  
ffiinnaanncciiaall  ppoossiittiioonn  

  

3311  DDeecc  22002244  
GGrroossss  

aammoouunntt  

OOffffsseett  iinn    
ssttaatteemmeenntt  ooff    

ffiinnaanncciiaall    
ppoossiittiioonn  

NNeett  aammoouunnttss  iinn    
ssttaatteemmeenntt  ooff    

ffiinnaanncciiaall    
ppoossiittiioonn  

NNeettttiinngg    
ffrraammeewwoorrkk    
aaggrreeeemmeenntt  

CCoollllaatteerraall    
sseeccuurriittiieess    

PPrroovviiddeedd  ((--))  //  
RReecceeiivveedd  ((++))  

CCoollllaatteerraall    
RReecceeiivveedd  ((--))  //  

PPlleeddggeedd  ((++))  
NNeett  

aammoouunntt  
AAsssseettss          
Derivatives 7,637 -2,886 4,751 -55 - -3,822 874 
Repurchase  
agreements 

 
770 

 
- 

 
770 

 
- 

 
- 

 
-770 

 
- 

LLiiaabbiilliittiieess           
Derivatives -5,618 2,886 -2,732 55 - 1,028 -1,650 
Repurchase  
agreements 

 
-770 

 
- 

 
-770 

 
- 

 
- 

 
770 

 
- 

TToottaall  22,,001199  --  22,,001199  --  --  --22,,779944  --777755  
                
The Group uses derivative instruments to reduce risks or enhance management efficiency and, when used, these are recognised ac-
cording to the policies for hedge accounting. Disclosures on the Group’s derivative instruments are provided in note 2 Risk and capital 
management. 

NNoottee  2299  UUnniitt--lliinnkkeedd  iinnssuurraannccee  aasssseettss,,  ppoolliiccyyhhoollddeerr  bbeeaarrss  tthhee  
rriisskk  
 3311  DDeecc  22002255  3311  DDeecc  22002244  

Equity funds 266,987 253,349 
Fixed-income funds 18,016 16,281 
TToottaall  uunniitt--lliinnkkeedd  iinnssuurraannccee  aasssseettss  228855,,000033  226699,,663300  

   
Amortised cost 204,115 172,088 
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NNoottee  3300  TTeecchhnniiccaall  pprroovviissiioonnss  
   22002255      22002244    

 
GGrroossss  

RReeiinnssuurreerrss’’  
ppoorrttiioonn  NNeett  GGrroossss  

RReeiinnssuurreerrss’’  
ppoorrttiioonn  NNeett  

UUnneeaarrnneedd  pprreemmiiuummss        
Opening balance, 1 January 4,616 525 4,091 4,180 500 3,680 
Provisions for the period 601 42 559 367 22 345 
Exchange-rate changes -198 -3 -194 68 2 66 
CClloossiinngg  bbaallaannccee,,  3311  DDeecceemmbbeerr  55,,001199  556644  44,,445555  44,,661166  552255  44,,009911  
   of which non-life insurance 5,019 564 4,455 4,616 525 4,091 
UUnneexxppiirreedd  rriisskkss        
Opening balance, 1 January 99 65 34 70 62 8 
Provisions for the period -23 - -23 29 3 26 
CClloossiinngg  bbaallaannccee,,  3311  DDeecceemmbbeerr  7766  6655  1111  9999  6655  3344  
   of which non-life insurance 76 65 11 99 65 34 
LLiiffee--aassssuurraannccee  pprroovviissiioonn           
Opening balance, 1 January 2,965 - 2,965 2,834 - 2,834 
Provisions for the period 10 - 10 10 - 10 
Deposits 706 - 706 619 - 619 
Payments -166 - -166 -180 - -180 
Difference between premiums paid and life-
assurance provision for premiums paid during 
the fiscal year 

 
 

-255 

 
 

- -255 -212 - -212 
Costs withdrawn -7 - -7 -8 - -8 
Change due to changed interest-rate  
assumption 

 
-36 

 
- 

 
-36 

 
-39 - 

 
-39 

Change due to changed  
expense assumption 

 
2 

 
- 2 -13 - -13 

Change due to changed transfer assumption -10 - -10 -54 - -54 
Other changes 7 - 7 9 - 9 
CClloossiinngg  bbaallaannccee,,  3311  DDeecceemmbbeerr  33,,221166  --  33,,221166  22,,996655  --  22,,996655  
   of which life assurance 3,216 - 3,216 2,965 - 2,965 
CCllaaiimmss  oouuttssttaannddiinngg        
Claims incurred and reported 5,140 3,218 1,922 5,519 3,579 1,939 
Claims incurred and not reported 4,365 2,375 1,990 5,314 3,369 1,945 
Annuities 1,591 1,317 274 1,605 1,331 275 
Claims adjustment costs 284 - 284 283 - 283 
TToottaall  ooppeenniinngg  bbaallaannccee,,  11  JJaannuuaarryy  1111,,338800  66,,991100  44,,447711  1122,,772211  88,,227788  44,,444422  
Provisions for the period 153 426 -273 -1,411 -1,375 -37 
Effect of interest rate revaluations on provision 
for annuities 

 
-4 

 
- -4 9 - 9 

Exchange-rate changes -126 -13 -114 62 6 56 
CClloossiinngg  bbaallaannccee,,  3311  DDeecceemmbbeerr  1111,,440022  77,,332233  44,,007799  1111,,338800  66,,991100  44,,447711  
   of which non-life insurance 10,745 7,246 3,500 10,677 6,828 3,849 
   of which life assurance 657 77 580 704 82 622 
SSppeecciiffiiccaattiioonn  ooff  cclloossiinngg  bbaallaannccee  ccllaaiimmss    
oouuttssttaannddiinngg        

Claims incurred and reported 5,351 3,505 1,846 5,140 3,218 1,922 
Claims incurred and not reported 4,200 2,509 1,691 4,365 2,375 1,990 
Annuities 1,589 1,309 280 1,591 1,317 274 
Claims adjustment costs 262 - 262 284 - 284 
TToottaall  cclloossiinngg  bbaallaannccee,,  3311  DDeecceemmbbeerr  1111,,440022  77,,332233  44,,007799  1111,,338800  66,,991100  44,,447711  
CCaarrrryyiinngg  aammoouunntt  aatt  yyeeaarr--eenndd  1199,,771133  77,,995511  1111,,776622  1199,,006600  77,,449999  1111,,556600  
   of which non-life insurance 15,840 7,875 7,966 15,391 7,418 7,973 
   of which life assurance 3,873 77 3,796 3,669 82 3,587 
RRuunn--ooffff  pprrooffiitt//lloossss,,  nnoonn--lliiffee  iinnssuurraannccee  11,,001100  --339933  661188  11,,447711  --11,,007799  339922  

 
The discount rate curve defined by the EIOPA is used to calculate annuities, the life-assurance provision and disability annuities. 
This curve has been produced to correspond to a risk-free interest rate term structure and is based on market data for Swedish 
swap rates.  A macroeconomic assumption of a long-term interest rate of 3.3% is also included. Other non-life insurance is not dis-
counted. 
 
Life-assurance provision Mortality assumptions are based on statistical data representing the target group for which Länsförsäkrin-
gar Fondliv offers insurance solutions. The statistical data is based on Länsförsäkringar’s insurance portfolio, but generally available 
information has been taken into account for comparison with observations in Länsförsäkringar’s portfolio. Cancellation assumptions 
are based on the historical outcome in Länsförsäkringar. Operating expenses follow the ABC model product breakdown of operating 
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expenses for the administrative operating expenses and current sales contracts for the commissions. Yield tax will be removed from 
current tax legislation. 
 
Claims outstanding: For disability annuities at fixed amounts, the above-mentioned discount rate is used. Similarly, a real yield curve 
was applied to index-linked disability annuities. The provision for established claims corresponds to the discounted, expected capi-
tal value of future expenses due to the incurred health claim. 
 
NNoottee  3311  RReecceeiivvaabblleess,,  ddiirreecctt  iinnssuurraannccee  
  3311  DDeecc  22002255  3311  DDeecc  22002244  

Receivables, policyholders 4,031 3,818 
Receivables, insurance brokers 104 111 
Receivables, insurance companies 8 6 
TToottaall  RReecceeiivvaabblleess,,  ddiirreecctt  iinnssuurraannccee  44,,114444  33,,993355  

     
 

NNoottee  3322 LLooaannss  ttoo  tthhee  ppuubblliicc  aanndd  lleeaasseess 
Loan receivables are geographically attributable in their  
entirety to Sweden. 
SSEEKK  MM  3311  DDeecc  22002255  3311  DDeecc  22002244  

Public sector 5,182 21,281 
Corporate sector 29,600 28,773 
Retail sector 394,259 374,477 
Other - 1,035 
LLooaannss  ttoo  tthhee  ppuubblliicc  bbeeffoorree    
pprroovviissiioonnss  442299,,004411  442255,,556666  
Loss allowance -483 -528 
TToottaall  llooaannss  ttoo  tthhee  ppuubblliicc  442288,,555588  442255,,003388  

    
FFiixxeedd--iinntteerreesstt  ppeerriioodd      
Remaining term of  
not more than 3 months 158,992 162,705 
Remaining term of more than  
3 months but not more than 1 year 226,913 215,057 
Remaining term of more than  
1 year but not more than 5 years 41,883 46,462 
Remaining term of  
more than 5 years 769 815 
TToottaall  llooaannss  ttoo  tthhee  ppuubblliicc  442288,,555588  442255,,003388  

      
Remaining term refers to loans with periodically restricted con-
ditions. 

 

3311  DDeecc  22002255  GGrroossss  ccaarrrryyiinngg  aammoouunntt  
  

LLoossss  aalllloowwaannccee  
NNeett  ccaarrrryyiinngg  

aammoouunntt  

DDiissttrriibbuuttiioonn  bbyy  ssttaaggee,,  SSEEKK  MM  SSttaaggee  11  SSttaaggee  22  SSttaaggee  33  TToottaall    SSttaaggee  11  SSttaaggee  22  SSttaaggee  33  TToottaall  

TToottaall    
llooaannss  ttoo  tthhee    

ppuubblliicc  
Länsförsäkringar Hypotek AB 352,736 3,753 341 356,829  -4 -5 -7 -15 356,814 
Länsförsäkringar Bank AB 44,693 1,201 258 46,153  -2 -3 -12 -17 46,135 
LF Finans AB 22,306 3,363 391 26,059  -69 -123 -259 -450 25,609 
TToottaall  441199,,773355  88,,331177  998899  442299,,004411    --7744  --113311  --227788  --448833  442288,,555588  

              

3311  DDeecc  22002244  GGrroossss  ccaarrrryyiinngg  aammoouunntt  
  

LLoossss  aalllloowwaannccee  
NNeett  ccaarrrryyiinngg  

aammoouunntt  

DDiissttrriibbuuttiioonn  bbyy  ssttaaggee,,  SSEEKK  MM  SSttaaggee  11  SSttaaggee  22  SSttaaggee  33  TToottaall    SSttaaggee  11  SSttaaggee  22  SSttaaggee  33  TToottaall  

TToottaall    
llooaannss  ttoo  tthhee    

ppuubblliicc  
Länsförsäkringar Hypotek AB 332,266 3,089 388 335,742  -3 -5 -7 -14 335,727 
Länsförsäkringar Bank AB 62,055 1,376 292 63,723  -2 -4 -17 -23 63,700 
Wasa Kredit AB 22,148 3,467 486 26,101  -56 -120 -314 -490 25,611 
TToottaall  441166,,446699  77,,993311  11,,116666  442255,,556666    --6600  --112299  --333399  --552288  442255,,003388  
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NNoottee  3322  LLooaannss  ttoo  tthhee  ppuubblliicc  aanndd  lleeaasseess,,  ccoonntt..         
RReeccoonncciilliiaattiioonn  ooff  ggrroossss  ccaarrrryyiinngg  aammoouunntt  aanndd  lloossss  aalllloowwaannccee         

  NNoott  ccrreeddiitt--iimmppaaiirreedd    CCrreeddiitt--iimmppaaiirreedd    TToottaall  
  SSttaaggee  11   SSttaaggee  22   SSttaaggee  33     

OOppeenniinngg  bbaallaannccee,,  SSEEKK  MM  
GGrroossss  ccaarrrryy--

iinngg  aammoouunntt  
LLoossss  

aalllloowwaannccee    
GGrroossss  ccaarrrryy--

iinngg  aammoouunntt  
LLoossss  

aalllloowwaannccee    
GGrroossss  ccaarrrryy--

iinngg  aammoouunntt  
LLoossss  

aalllloowwaannccee    
GGrroossss  ccaarrrryy--

iinngg  aammoouunntt  
LLoossss  

aalllloowwaannccee  

11  JJaann  22002244  338877,,991155  --4400    66,,552288  --111144    11,,114477  --332211    339955,,559900  --447733  
New loans 91,446 -30  16 -0  10 -1  91,471 -31 
CChhaannggeess::             
Change in loss  
allowance model  
or method - -6  - -3  - -5  - -13 
Repayment -59,045 14  -1,729 33  -335 82  -61,108 129 
Change in risk 
parameters - -104  - -53  - -83  - -239 
Other 21 0  -78 1  -6 0  -63 2 
Sales - -  -49 8  -146 65  -195 73 
TTrraannssffeerr    
bbeettwweeeenn  ssttaaggeess::             
Transfer from stage 1  
to stage 2 -5,203 44  5,203 -78  - -  - -34 
Transfer from stage 2  
to stage 1 1,628 -2  -1,628 5  - -  - 2 
Transfer to stage 3 -352 63  -399 73  752 -207  - -72 
Transfer from stage 3 61 -0  68 -1  -128 15  - 14 
Write-off - -  - -  -129 115  -129 115 
CClloossiinngg  bbaallaannccee                        
3311  DDeecc  22002244  441166,,446699  --6600    77,,993311  --112288    11,,116666  --333388    442255,,556666  --552277  

              
  NNoott  ccrreeddiitt--iimmppaaiirreedd    CCrreeddiitt--iimmppaaiirreedd    TToottaall  
  SSttaaggee  11   SSttaaggee  22   SSttaaggee  33     

OOppeenniinngg  bbaallaannccee,,  SSEEKK  MM  
GGrroossss  ccaarrrryy--

iinngg  aammoouunntt  
LLoossss  

aalllloowwaannccee    
GGrroossss  ccaarrrryy--

iinngg  aammoouunntt  
LLoossss  

aalllloowwaannccee    
GGrroossss  ccaarrrryy--

iinngg  aammoouunntt  
LLoossss  

aalllloowwaannccee    
GGrroossss  ccaarrrryy--

iinngg  aammoouunntt  
LLoossss  

aalllloowwaannccee  

11  JJaann  22002255  441166,,446699  --6600    77,,993311  --112288    11,,116666  --333388    442255,,556666  --552266  
New loans 76,939 -43  12 -0  6 -1  76,957 -45 
CChhaannggeess::             
Change in loss allow-
ance model or method - -6  - -1  - -1  - -8 
Repayment -70,988 22  -1,793 35  -373 92  -73,154 148 
Change in risk 
parameters - -92  - -56  - -57  - -204 
Other 117 1  -124 3  -6 0  -12 4 
Sales - -  -60 11  -118 64  -178 75 
TTrraannssffeerr    
bbeettwweeeenn  ssttaaggeess::             
Transfer from stage 1  
to stage 2 -4,847 43  4,847 -66  - -  - -23 
Transfer from stage 2  
to stage 1 2,246 -3  -2,246 5  - -  - 3 
Transfer to stage 3 -271 65  -328 69  599 -186  - -52 
Transfer from stage 3 69 -0  77 -2  -146 15  - 14 
Write-off - -  - -  -138 133  -138 133 
CClloossiinngg  bbaallaannccee                        
3311  DDeecc  22002255  441199,,773355  --7733    88,,331177  --113300    998899  --227788    442299,,004411  --448811  
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NNoottee  3322  LLooaannss  ttoo  tthhee  ppuubblliicc  aanndd  lleeaasseess,,  ccoonntt..       

SSEEKK  MM  NNoott  ccrreeddiitt--iimmppaaiirreedd  
  

CCrreeddiitt--iimmppaaiirreedd    
NNeett  ccaarrrryyiinngg  

aammoouunntt  
LLooaannss  ttoo  tthhee  ppuubblliicc  bbeeffoorree  pprroovviissiioonnss  SSttaaggee  11  SSttaaggee  22   SSttaaggee  33   TToottaall  
3311  DDeecc  22002244  441166,,446699  77,,993311    11,,116666    442255,,556666  
Credit reserve requirement -77 -165  -435  -676 
Withheld remuneration to the regional insurance 
companies 16 36  97  149 
Recognised loss allowance -60 -129  -339  -528 
TToottaall  llooaannss  ttoo  tthhee  ppuubblliicc              
3311  DDeecc  22002244  441166,,440099  77,,880033    882277    442255,,003388  

         

  NNoott  ccrreeddiitt--iimmppaaiirreedd  
  

CCrreeddiitt--iimmppaaiirreedd    
NNeett  ccaarrrryyiinngg  

aammoouunntt  
LLooaannss  ttoo  tthhee  ppuubblliicc  bbeeffoorree  pprroovviissiioonnss  SSttaaggee  11  SSttaaggee  22   SSttaaggee  33   TToottaall  
3311  DDeecc  22002255  441199,,773355  88,,331177    998899    442299,,004411  
Credit reserve requirement -95 -161  -355  -611 
Withheld remuneration to the regional insurance 
companies 21 30  77  128 
Recognised loss allowance -74 -131  -278  -483 
TToottaall  llooaannss  ttoo  tthhee  ppuubblliicc              
3311  DDeecc  22002255  441199,,666611  88,,118866    771111    442288,,555588  
A condition for full payment of the regional insurance companies’ remuneration by the Bank Group is that the loans generated by each 
regional insurance company for the Bank Group (excluding Länsförsäkringar Finans AB) are of high quality. If this is not the case, up to 
80% of any credit losses is off-set against the accrued remuneration to the regional insurance companies. This model for settlement of 
credit losses is kept separate and is taken into consideration when the provisions are established. The loss allowance declined SEK -
44.8 M (54.1) during the year. The decrease was primarily attributable to LF Finans AB, and mainly due to repaid loans and write-offs. 
The contractual amounts outstanding for financial assets that were written off during the reporting period and that are still encom-
passed by compliance measures amount to SEK 44.8 M (53.6) as per 31 December 2025. Modified loan receivables in loans to the 
public, SEK M 31 Dec 2025 31 Dec 2024 Loan receivables modified during the period that were in stages 2 and 3 when they were mod-
ified to Amortised cost 

  3311  DDeecc  22002255  3311  DDeecc  22002244  

LLooaann  rreecceeiivvaabblleess,,  ggrroossss      
Loans to the public 19,693 19,010 
Lease assets without residual value 
risk 6,366 7,091 

TToottaall  llooaann  rreecceeiivvaabblleess,,  ggrroossss  2266,,005599  2266,,110011  
    
LLeessss  pprroovviissiioonnss      
Loans to the public -307 -323 
Lease assets without residual value 
risk -143 -167 

TToottaall  lleessss  pprroovviissiioonnss  --445500  --449900  
    
LLooaann  rreecceeiivvaabblleess,,  nneett  ccaarrrryyiinngg  
aammoouunntt    

Loans to the public 19,385 18,687 
Leases without residual value risk 6,223 6,924 
TToottaall  llooaann  rreecceeiivvaabblleess,,  nneett  ccaarrrryyiinngg  
aammoouunntt  2255,,660088  2255,,661111  

    
TTeerrmmss    
Remaining term of not more than 3 
months 

 
25,481 

 
25,410 

Remaining term of >3 months – 1 
year 63 89 

Remaining term of >1 year – 5 
years 64 103 

Remaining term of >5 years 1 8 
TToottaall    2255,,660088  2255,,661111  

    
TToottaall  lleeaassee  aasssseettss  wwiitthh  rreessiidduuaall  
vvaalluuee  rriisskk  552222  442299  

   
TToottaall  tteerrmmss  2266,,113300  2266,,003399  
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NNoottee  3322  LLooaannss  ttoo  tthhee  ppuubblliicc  aanndd  lleeaasseess,,  ccoonntt.. 
  BBaassee  sscceennaarriioo    NNeeggaattiivvee  sscceennaarriioo    PPoossiittiivvee  sscceennaarriioo  

SSEEKK  MM  22002266  22002277  22002288    22002266  22002277  22002288    22002266  22002277  22002288  
House prices,  
annual change in % 5.7% 4.0% 4.0%  -0.4% 3.4% 4.0%  12.2% 4.7% 4.0% 
GDP, annual change in % 3.0% 2.3% 1.9%  2.0% 1.0% 2.5%  4.0% 3.2% 1.1% 
Unemployment, level in % 8.5% 7.8% 7.2%  9.0% 8.4% 7.4%  8.1% 7.5% 7.1% 

MMooddiiffiieedd  llooaann  rreecceeiivvaabblleess  iinn  llooaannss  ttoo  tthhee  ppuubblliicc  
SSEEKK  MM  3311  DDeecc  22002255  3311  DDeecc  22002244  
Loan receivables modified during 
the period that were in stages 2 and 
3 when they were modified 

  

Amortised cost before  
modification 74 136 
Modification gain/loss -0 -1 

Gross carrying amount of loan re-
ceivables that have been modified 
since initial recognition and were in 
stage 2 or 3 at the time of modifica-
tion and have been transferred to 
stage 1 during the period 55 37 

      
NNoottee  3333  CChhaannggee  iinn  vvaalluuee  ooff  hheeddggee  ppoorrttffoolliiooss  
  3311  DDeecc  22002255  3311  DDeecc  22002244  

AAsssseettss      
Carrying amount, 1 January -200 -1,553 
Changes during the year  
attributable to lending 268 1,353 
Changes during the year  
attributable to funding - - 
Changes during the year  
attributable to deposits - - 
CCaarrrryyiinngg  aammoouunntt,,  3311  DDeecceemmbbeerr  6688  --220000  

   
LLiiaabbiilliittiieess    
Carrying amount, 1 January -2,023 -4,197 
Changes during the year  
attributable to deposits -9 172 
Changes during the year  
attributable to funding 1,395 2,002 
Changes during the year  
attributable to lending - - 
CCaarrrryyiinngg  aammoouunntt,,  3311  DDeecceemmbbeerr  --663377  --22,,002233  

     
NNoottee  3344  OOtthheerr  rreecceeiivvaabblleess  
  3311  DDeecc  22002255  3311  DDeecc  22002244  

Accounts receivable 454 545 
Ongoing fund trading and fund 
changes 651 508 

Interest-free lending, Riksbank 1,325 - 
Other receivables 673 1,906 
TToottaall  ootthheerr  rreecceeiivvaabblleess  33,,110044  22,,995588  

Accounts receivable related to contracts with customers 
amounted to SEK 243 M (218) in the Parent Company and SEK 
0 M (0) in Länsförsäkringar Fondliv. Accounts receivable per-
taining to leases amounted to SEK 180 M (232). 
Other receivables related to contracts with customers 
amounted to SEK 2 M (10) in the Parent Company and SEK 746 
M (641) in Länsförsäkringar Fondliv. 
In its calculation of loss allowance for other financial assets, 
the Group uses the simplified method that is described in more 
detail in note 1 Accounting policies. For loss allowance, refer to 
note 18 Credit losses. 

NNoottee  3355  PPrrooppeerrttyy  aanndd  eeqquuiippmmeenntt,,  lleeaasseess  aanndd  ootthheerr  
22002255  LLeeaasseess    OOtthheerr  TToottaall  
CCoosstt     
Opening cost, 1 January 13,303 560 13,862 
Reclassification - - - 
Acquisitions 2,585 27 2,612 
Merger - -1 -1 
Divestments/disposals -3,576 -24 -3,600 
Exchange-rate differences - -4 -4 
CClloossiinngg  ccoosstt  3311  DDeecceemmbbeerr  1122,,331111  555588  1122,,886699  
DDeepprreecciiaattiioonn     
Opening accumulated  
depreciation, 1 January -5,783 -210 -5,993 
Merger - 1 1 
Amortisation -2,153 -87 -2,240 
Divestments/disposals 2,513 17 2,529 
Exchange-rate differences - 2 2 
CClloossiinngg  aaccccuummuullaatteedd    
ddeepprreecciiaattiioonn,,  3311  DDeecceemmbbeerr  --55,,442233  --227788  --55,,770022  
IImmppaaiirrmmeenntt        
Opening accumulated  
impairment, 1 January -167 - -167 
Reversal of impairment 24 - 24 
CClloossiinngg  aaccccuummuullaatteedd    
iimmppaaiirrmmeenntt,,  3311  DDeecceemmbbeerr  --114433  --  --114433  
CCaarrrryyiinngg  aammoouunntt,,  3311  DDeecceemmbbeerr  66,,774455  227799  77,,002255  

    
22002244  LLeeaasseess    OOtthheerr  TToottaall  
CCoosstt     
Opening cost, 1 January 13,981 536 14,517 
Reclassification - 0 0 
Acquisitions 2,741 39 2,780 
Divestments/disposals -3,419 -18 -3,437 
Exchange-rate differences - 2 2 
CClloossiinngg  ccoosstt  3311  DDeecceemmbbeerr  1133,,330033  556600  1133,,886622  
DDeepprreeccaattiioonn     
Opening accumulated  
depreciation, 1 January -5,986 -110 -6,096 
Deprecation -2,289 -110 -2,399 
Divestments/disposals 2,492 12 2,504 
Exchange-rate differences - -2 -2 
CClloossiinngg  aaccccuummuullaatteedd    
ddeepprreecciiaattiioonn,,  3311  DDeecceemmbbeerr  --55,,778833  --221100  --55,,999933  
IImmppaaiirrmmeenntt        
Opening accumulated  
impairment, 1 January -157 - -157 
Impairment -10 - -10 
CClloossiinngg  aaccccuummuullaatteedd    
iimmppaaiirrmmeenntt,,  3311  DDeecceemmbbeerr  --116677  --  --116677  
CCaarrrryyiinngg  aammoouunntt,,  3311  DDeecceemmbbeerr  77,,335533  335500  77,,770022  

The useful life for computer equipment is estimated to be three 
years and five years for office equipment and cars.  
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NNoottee  3366  CCaasshh  aanndd  bbaannkk  bbaallaanncceess  
  3311  DDeecc  22002255  3311  DDeecc  22002244  
Cash and balances with central 
banks 9,929 35 
Balances with other banks 4,925 4,791 
TToottaall  ccaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss  1144,,885555  44,,882266  

      
For loss allowance, refer to note 18 Credit losses. 
 
NNoottee  3377  DDeeffeerrrreedd  ttaaxx  aasssseettss  aanndd  lliiaabbiilliittiieess 

Recognised deferred tax assets and tax liabilities are attributable to the following: 

 DDeeffeerrrreedd  ttaaxx  aasssseettss  DDeeffeerrrreedd  ttaaxx  lliiaabbiilliittiieess  NNeett  

 3311  DDeecc  22002255  3311  DDeecc  22002244  3311  DDeecc  22002255  3311  DDeecc  22002244  3311  DDeecc  22002255  3311  DDeecc  22002244  
Intangible assets - - 56 - 56 - 
Receivables -78 -75 - - -78 -75 
Other assets - - 49 71 49 71 
Liabilities -3 - 14 12 11 12 
Loss carryforwards -89 - - - -89 - 
Untaxed reserves - - 1,167 1,096 1,167 1,096 
Cash flow hedges -38 -54 - - -38 -54 
DDeeffeerrrreedd  ttaaxx  aasssseettss  ((--))//ddeeffeerrrreedd  ttaaxx  lliiaabbiilliittyy  ((++))  --220077  --112299  11,,228866  11,,117788  11,,007788  11,,004499  
NNeett  ddeeffeerrrreedd  ttaaxx  aasssseettss  ((--))//ddeeffeerrrreedd  ttaaxx    
lliiaabbiilliittyy  ((++))  --220077  --112299  11,,228866  11,,117788  11,,007788  11,,004499  

              
Deferred tax assets have been recognised for tax loss carryforwards. It is anticipated that the loss carryforwards will be utilised within 
one year. 
 
CChhaannggee  iinn  ddeeffeerrrreedd  ttaaxx  iinn  tteemmppoorraarryy  ddiiffffeerreenncceess  aanndd  lloossss  ccaarrrryyffoorrwwaarrddss  

22002255  

  
  

AAmmoouunntt  oonn    
11  JJaannuuaarryy  

AAddjjuusstteedd  
ooppeenniinngg    
bbaallaannccee    AAccqquuiissiittiioonnss  

  
  

RReeccooggnniisseedd  iinn  
pprrooffiitt  oorr  lloossss  

RReeccooggnniisseedd    
iinn  ootthheerr    

ccoommpprreehheennssiivvee    
iinnccoommee  

  
  

AAmmoouunntt  oonn    
3311  DDeecceemmbbeerr  

Intangible assets - - 57 -1 - 56 
Financial assets - - - - - - 
Receivables -75 0 - -4 1 -78 
Other assets 71 - - -22 - 49 
Liabilities 12 - - -0 - 12 
Loss carryforwards - - - -89 - -89 
Untaxed reserves 1,096 - - 71 - 1,167 
Cash flow hedges -54 - - - 16 -38 
DDeeffeerrrreedd  ttaaxx  aasssseettss  ((--))  //ddeeffeerrrreedd  ttaaxx    
lliiaabbiilliittiieess  ((++))  

  
11,,004499  

  
00  

  
5577  

  
--4455  

  
1177  

  
11,,007788  

              

22002244  

  
  

AAmmoouunntt  oonn    
11  JJaannuuaarryy  

AAddjjuusstteedd  
ooppeenniinngg    
bbaallaannccee    AAccqquuiissiittiioonnss  

  
  

RReeccooggnniisseedd  iinn  
pprrooffiitt  oorr  lloossss  

RReeccooggnniisseedd    
iinn  ootthheerr    

ccoommpprreehheennssiivvee    
iinnccoommee  

  
  

AAmmoouunntt  oonn    
3311  DDeecceemmbbeerr  

Intangible assets -1 1 - - - - 
Financial assets - - - - - - 
Receivables -68 -1 - -6 -1 -75 
Other assets 59 - - 12 0 71 
Liabilities 7 - - 5 - 12 
Loss carryforwards - - - - - - 
Untaxed reserves 1,008 - - 87 - 1,096 
Cash flow hedges -15 - - - -39 -54 
DDeeffeerrrreedd  ttaaxx  aasssseettss  ((--))  //ddeeffeerrrreedd  ttaaxx    
lliiaabbiilliittiieess  ((++))  

  
999911  

  
--  

  
--  

  
9988  

  
--4400  

  
11,,004499  
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NNoottee  3388  PPrreeppaaiidd  eexxppeennsseess  aanndd  aaccccrruueedd  iinnccoommee  
  3311  DDeecc  22002255  3311  DDeecc  22002244  

Accrued interest and rental income 76 90 
Deferred acquisition costs 3,113 3,061 
Other accrued income 508 462 
Other prepaid expenses 655 650 
TToottaall  pprreeppaaiidd  eexxppeennsseess  aanndd    
aaccccrruueedd  iinnccoommee  44,,335533  44,,226622  

      
OOppeenniinngg  bbaallaannccee  ddeeffeerrrreedd    
aaccqquuiissiittiioonn  ccoossttss,,  11  JJaannuuaarryy  33,,006611  22,,990055  
Capitalised acquisition costs 1,177 1,599 
Deprecation -1,125 -1,433 
Impairment -0 -11 
CClloossiinngg  bbaallaannccee  ddeeffeerrrreedd    
aaccqquuiissiittiioonn  ccoossttss,,  3311  DDeecceemmbbeerr  33,,111133  33,,006611  

      

 
NNoottee  3399  EEqquuiittyy 
  RReessttrriicctteedd  eeqquuiittyy    

SSEEKK  MM  

  
  

SShhaarree  
ccaappiittaall  

  
  

RReessttrriicctteedd  
rreesseerrvveess  

NNoonn--rreessttrriicctteedd  eeqquuiittyy    
iinncclluuddiinngg  

ccoommpprreehheennssiivvee  iinnccoommee  
ffoorr  tthhee  yyeeaarr  

  
  

TToottaall  
eeqquuiittyy  

OOppeenniinngg  eeqquuiittyy,,  11  JJaannuuaarryy  22002244  220000  666600  3355,,333388  3366,,119988  
Dividends paid - - -698 -698 
Net profit for the year - - 2,476 2,476 
Change in translation reserve - 22 11 32 
Change in fair value reserve - - 40 40 
Change in hedging reserve - - -149 -149 
TToottaall  ootthheerr  ccoommpprreehheennssiivvee  iinnccoommee  --  2222  --9988  --7777  
CCoommpprreehheennssiivvee  iinnccoommee  ffoorr  tthhee  yyeeaarr  --  2222  22,,337788  22,,440000  
Dividends, etc., on Additional Tier 1 instruments - - 142 142 
Transfer between restricted and non-restricted  
equity - 356 -356 - 
CClloossiinngg  eeqquuiittyy,,  3311  DDeecceemmbbeerr  22002244  220000  11,,003388  3366,,880033  3388,,004411  
OOppeenniinngg  eeqquuiittyy,,  11  JJaannuuaarryy  22002255  220000  11,,003388  3366,,880033  3388,,004411  
Effect of merger - - 7 7 
Dividends paid - - -698 -698 
Net profit for the year - - 2,738 2,738 
Change in translation reserve - -36 -18 -54 
Change in fair value reserve - - -16 -16 
Change in hedging reserve - - 157 157 
TToottaall  ootthheerr  ccoommpprreehheennssiivvee  iinnccoommee  --  --3366  112233  8877  
CCoommpprreehheennssiivvee  iinnccoommee  ffoorr  tthhee  yyeeaarr        22,,882255  
Dividends, etc., on Additional Tier 1 instruments - 300 -158 142 
Transfer between restricted and non-restricted  
equity - - - - 
Realised gain/loss from sale of shares - - - - 
CClloossiinngg  eeqquuiittyy,,  3311  DDeecceemmbbeerr  22002255  220000  11,,330022  3388,,881155  4400,,331177  
1) A consolidated reallocation was previously made between non-restricted and restricted equity based on the lower of the subsidiary’s non- 
restricted and total equity, which does not comply with current regulations. 
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NNoottee  3399  EEqquuiittyy,,  ccoonntt..  
SSppeecciiffiiccaattiioonn  ooff  rreesseerrvveess  iinn  eeqquuiittyy  
Changes in these reserves are included in other comprehensive 
income 

 22002255  22002244  
TTrraannssllaattiioonn  rreesseerrvvee    
Opening translation reserve  
1 January 25 -7 
Translation differences for the year -54 33 
CClloossiinngg  ttrraannssllaattiioonn  rreesseerrvvee    
3311  DDeecceemmbbeerr  --2299  2255  

      
FFaaiirr  vvaalluuee  rreesseerrvvee      
Opening fair value reserve  
1 January -469 -509 
 
Change for the year in financial as-
sets measured at FVOCI 101 51 
Tax attributable to change for the 
year -21 -11 
CClloossiinngg  ffaaiirr  vvaalluuee  rreesseerrvvee    
3311  DDeecceemmbbeerr  --338899  --446699  

      
HHeeddggiinngg  rreesseerrvvee    
Opening hedging reserve, 1 January -207 -58 
Change for the year in cash flow 
hedges 76 -188 
Tax attributable to change for the 
year -16 39 
CClloossiinngg  hheeddggiinngg  rreesseerrvvee    
3311  DDeecceemmbbeerr  --114477  --220077  

 
TTrraannssllaattiioonn  rreesseerrvvee 
The translation reserve includes all exchange-rate differences 
arising on the translation of the financial statements from for-
eign operations that have prepared their financial statements in 
a different currency to the currency in which the consolidated 
financial statements are presented. The Parent Company and 
Group present their financial statements in Swedish kronor 
(SEK). 
 
FFaaiirr  vvaalluuee  rreesseerrvvee 
The fair value reserve comprises the accumulated net change in 
financial assets measured at FVOCI until the asset is derecog-
nised from the statement of financial position. 
 
HHeeddggiinngg  rreesseerrvvee 
The hedging reserve comprises hedges of variable interest 
rates against fixed interest rates pertaining to the Parent Com-
pany’s debt securities in issue and hedges of currency risks in 
future cash flows pertaining to the Bank Group’s debt securities 
in issue in foreign currency. 
 
OOtthheerr  ccaappiittaall  ccoonnttrriibbuutteedd 
Other capital contributed refers to equity that has been pro-
vided by the owners. The item includes surpluses paid in con-
junction with issues. 
 
RReessttrriicctteedd  rreesseerrvveess 
Restricted reserves may not be reduced through profit distribu-
tion. The statement of changes in equity for the Group includes 
some restricted reserves in other capital contributed and the 
remainder in retained earnings. 
 
RReettaaiinneedd  eeaarrnniinnggss,,  iinncclluuddiinngg  nneett  pprrooffiitt  ffoorr  tthhee  yyeeaarr 
Retained earnings, including net profit for the year, includes 
profit in the Parent Company, subsidiaries and associated com-
panies. 
 

DDiivviiddeennddss  ppaaiidd 
A dividend of SEK 990 M is proposed for 2025. All capital that is 
not required for Länsförsäkringar AB’s operations is returned 
over time to the shareholders in the form of dividends. A pre-
requisite for the payment of dividends is that a credit rating of A 
can be justified for the Group’s credit-rated companies. 
 
NNoottee  4400  SSuubboorrddiinnaatteedd  lliiaabbiilliittiieess  
 3311  DDeecc  22002255  3311  DDeecc  22002244  

Subordinated debts with three-
month variable interest rates 2,995 1,897 
Subordinated debts with a fixed  
interest rate 

 
1,199 

 
1,198 

TToottaall  ssuubboorrddiinnaatteedd  lliiaabbiilliittiieess  44,,119944  33,,009955  
      
The subordinated debt is listed and can be redeemed on 25 
February 2026, 1 March 2028 and 12 May 2031 at the earliest. 
These loans fall due on 25 February 2031, 1 March 2033 and 1 
May 2036. Interest on the variable loans on 31 December 2025 
was 2.9% (3.6), 3.8% (4.4) and 3.1%, respectively. The interest 
rate on fixed loans is 1.2% and 4.9%, respectively. For more in-
formation refer to note 3 Risks and capital adequacy. 

NNoottee  4411  PPrroovviissiioonnss,,  ppoolliiccyyhhoollddeerr  bbeeaarrss  tthhee  rriisskk  
UUnniitt--lliinnkkeedd  iinnssuurraannccee  ccoommmmiittmmeennttss  3311  DDeecc  22002255  3311  DDeecc  22002244  

Opening balance  270,123 222,086 
Deposits 28,141 28,290 
Migrations, repurchases and  
cancellations 

 
-14,028 

 
-13,676 

Claims paid -5,457 -4,794 
Costs withdrawn -843 -873 
Change in value 8,649 39,978 
Yield tax -945 -897 
Other changes 17 9 
CClloossiinngg  bbaallaannccee,,  uunniitt--lliinnkkeedd  iinnssuurr--
aannccee  ccoommmmiittmmeennttss  228855,,665555  227700,,112233  
Conditional bonus Guarantee  
management 

 
4,621 

 
4,263 

TToottaall  pprroovviissiioonnss  229900,,227766  227744,,338866  

     
NNoottee  4422  OOtthheerr  pprroovviissiioonnss  
  3311  DDeecc  22002255  3311  DDeecc  22002244  

Provisions for pensions 67 72 
Provision for early retirement under 
pension agreements 

 
4 

 
- 

Current tax liabilities 406 491 
Deferred tax liabilities 1,286 1,178 
Other provisions 55 63 
TToottaall  ootthheerr  pprroovviissiioonnss  11,,881177  11,,880055  

 
DDeeffiinneedd--bbeenneeffiitt  ppeennssiioonn  ppllaannss  
There are a number of 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 vast majority of cases are 
life annuities. In the event that upward adjustment of the pen-
sion has been agreed, the Group follows the norms applied by 
the Insurance Industry’s Pension Fund (FPK). 
The pension agreement for the insurance industry, the FTP 2 
plan, through insurance with the FPK, is a multi-employer de-
fined-benefit pension plan. FPK is unable to provide necessary 
information which is why the pension plan is recognised as a 
defined-contribution plan. Nor is any information available on 
surpluses and deficits in the plan or whether these would then 
affect the annual contributions to the plan in future years. FTP 2 
plan contributions for 2026 are expected to total SEK 94 M. 
 

StrategyContents Our operations Board of Directors’ Report Financial statements Other informationIntroduction



 

 
FINANCIAL STATEMENTS  LÄNSFÖRSÄKRINGAR AB ANNAUL REPORT 2025     185  

NNoottee  4422 OOtthheerr  pprroovviissiioonnss,,  ccoonntt.. 
 3311  DDeecc  22002255  3311  DDeecc  22002244  
Expenses for defined-contribution 
plans 387 353 

    
NNoottee  4433  LLiiaabbiilliittiieess,,  ddiirreecctt  iinnssuurraannccee  
  3311  DDeecc  22002255  3311  DDeecc  22002244  

Liabilities to policyholders 1,051 873 
Liabilities to insurance brokers 83 112 
Liabilities to insurance companies 5 5 
TToottaall  lliiaabbiilliittiieess,,  ddiirreecctt  iinnssuurraannccee  11,,114400  999900  

   
NNoottee  4444  DDuuee  ttoo  ccrreeddiitt  iinnssttiittuuttiioonnss  
  3311  DDeecc  22002255  3311  DDeecc  22002244  

Swedish banks 1,597 10,803 
Other Swedish credit institutions - - 
TToottaall  lliiaabbiilliittiieess  dduuee  ttoo  ccrreeddiitt    
iinnssttiittuuttiioonnss  

  
11,,559977  

  
1100,,880033  

      
Payable on demand 2 1 

   
Genuine repurchase transactions amounted to SEK 0 M (770). 

 
NNoottee  4455  DDeeppoossiittss  ffrroomm  tthhee  ppuubblliicc  
  3311  DDeecc  22002255  3311  DDeecc  22002244  

Deposits from insurance companies 1,188 899 
Deposits from households 137,956 131,238 
Deposits from other Swedish public 21,738 20,763 
TToottaall  ddeeppoossiittss  ffrroomm  tthhee  ppuubblliicc  116600,,888822  115522,,990000  

 

NNoottee  4466  DDeebbtt  sseeccuurriittiieess  iinn  iissssuuee  
  3311  DDeecc  22002255  3311  DDeecc  22002244  

Commercial paper 125 1,007 
Bond loans 296,533 279,972 

of which, green bonds 10,822 5,781 
of which, covered bonds 254,446 237,915 

Senior non-preferred debt 14,128 11,903 
of which, green bonds 7,842 2,997 

Cashier’s cheques issued 14 15 
TToottaall  ddeebbtt  sseeccuurriittiieess  iinn  iissssuuee  331100,,880011  229922,,889977  

    

NNoottee  4477  OOtthheerr  lliiaabbiilliittiieess  
  3311  DDeecc  22002255  3311  DDeecc  22002244  
Liabilities to Länsförsäkringar Liv 
Försäkrings AB 8 14 
Accounts payable 392 260 
Ongoing fund trading and fund 
changes 651 508 
Other liabilities 1,145 1,535 
TToottaall  ootthheerr  lliiaabbiilliittiieess    22,,119977  22,,331177  

   
NNoottee  4488  AAccccrruueedd  eexxppeennsseess  aanndd  ddeeffeerrrreedd  iinnccoommee  
  3311  DDeecc  22002255  3311  DDeecc  22002244  

Accrued interest expense 2,720 2,442 
Other accrued expenses 2,692 3,658 
Prepaid rent 262 279 
Contract liabilities 11 19 
Other deferred income 1,070 999 
TToottaall  aaccccrruueedd  eexxppeennsseess  aanndd    
ddeeffeerrrreedd  iinnccoommee  66,,775555  77,,339977  

      
Contract liabilities refer to advance payments that 
Länsförsäkringar Bank received when its card provider was re-
placed. These contract liabilities will be settled over time as the 
bank meets the previously set transaction volumes. During the 
year, the contract liabilities decreased by SEK 7.3 M, which cor-
responded to the dissolution for the year.  
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NNoottee  4499  PPlleeddggeedd  aasssseettss,,  ccoonnttiinnggeenntt  lliiaabbiilliittiieess  aanndd  ccoonnttiinnggeenntt  aasssseettss  
       
 3311  DDeecc  22002255  3311  DDeecc  22002244    Registered assets follow the regulations stipulated in the Swedish 

Insurance Business Act. In the event of insolvency, the policyhold-
ers have preferential rights to the registered assets. During the 
course of the operations, the company has the right to add and 
withdraw assets from the register as long as all insurance commit-
ments are covered for liabilities in accordance with the Insurance 
Business Act. 
   Loans to the public were provided as collateral for the issuance of 
covered bonds and mortgage bonds. In the event of the company’s 
insolvency, bond holders have preferential rights to the assets that 
are registered as cover pool. 
   Other pledged securities will be transferred to the pledgee in the 
event of bankruptcy. 
   Länsförsäkringar AB and Länsförsäkringar Fondliv AB have signed 
a service agreement with Länsförsäkringar Liv Försäkrings AB due 
to Länsförsäkringar Liv Försäkrings AB’s run-off. Länsförsäkringar 
AB and Länsförsäkringar Fondliv undertake to deliver services at a 
predetermined price per year. The remuneration levels in the 
agreement reflect these companies’ plans to gradually reduce the 
costs for the services rendered. The agreement includes a renego-
tiation clause that entails that the parties can review the remunera-
tion level every 36 months if the circumstances have significantly 
changed. The agreement resulted in a decrease of -0.3 of a per-
centage point in the Länsförsäkringar AB Group’s solvency ratio, 
primarily as a result of the agreement’s effect on Länsförsäkringar 
Fondliv’s assumption regarding operating-expense cash flow. 
 
 
 

PPlleeddggeedd  aasssseettss     
RReeggiisstteerreedd  aasssseettss  oonn  bbeehhaallff  ooff    
ppoolliiccyyhhoollddeerrss11))     
Shares and participations in  
associated companies 

 
- 

 
186  

Unit-linked insurance assets,  
policyholder bears the risk 285,003 269,630  
Shares and participations 6,717 6,088  
Bonds and other interest-bearing 
securities 8,215 5,996  
Derivatives -1 -2  
Other receivables - 610  
Cash and cash equivalents 3,112 3,230  
TToottaall  rreeggiisstteerreedd  aasssseettss  330033,,004455  228855,,773399   
OOtthheerr  pplleeddggeedd  aasssseettss       
Pledged securities in the  
Riksbank 2,150 2,428  
Pledged securities in Euroclear 2,042 1,977  
Loan receivables, covered  
bonds 332,482 311,482  
Loan receivables, substitute  
collateral 

 
9,210 

 
7,910  

Collateral paid due to repurchase 
agreement - 770  
Securities collateral paid for  
derivatives 4,883 5,457  
Pledged bank funds 50 38  
TToottaall  ootthheerr  pplleeddggeedd  aasssseettss  335500,,881166  333300,,006633   
TToottaall  pplleeddggeedd  aasssseettss  665533,,886611  661155,,880022    
1) In an insolvency situation, preferential rights accrue to policyholders to 
the extent stipulated in the Insurance Business Act. Assets in the preferen-
tial rights register are to be used to cover commitments to policyholders. 
The Group’s technical provisions in the Solvency II balance sheet 
amounted to SEK 286,153 M on 31 December 2025. The amounts in the ta-
ble are for assets measured at fair value according to the Insurance Busi-
ness Act. 

 3311  DDeecc  22002255  3311  DDeecc  22002244   

CCoonnttiinnggeenntt  lliiaabbiilliittiieess       

Guarantees and other contingent li-
abilities 45 41 

 

TToottaall  ccoonnttiinnggeenntt  lliiaabbiilliittiieess  4455  4411   
       

OOtthheerr  ccoommmmiittmmeennttss     
Loans approved but not disbursed 25,474 23,490  
Unutilised portion of  
overdraft facilities 2,970 2,691  

Amounts outstanding to invest in 
investment assets 725 887  

Committed but unutilised  
portion of credit card facilities 1,822 2,284  
TToottaall  ootthheerr  ccoommmmiittmmeennttss  3300,,999911  2299,,335522   
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NNoottee  4499  PPlleeddggeedd  aasssseettss  aanndd  ccoonnttiinnggeenntt  lliiaabbiilliittiieess,,  ccoonntt..      
                  
RReeccoonncciilliiaattiioonn  ooff  ggrroossss  ccaarrrryyiinngg  aammoouunntt  aanndd  lloossss  aalllloowwaannccee  ffoorr  ccoommmmiittmmeennttss      

 NNoott  ccrreeddiitt--iimmppaaiirreedd  CCrreeddiitt--iimmppaaiirreedd  TToottaall  

 SSttaaggee  11  SSttaaggee  22  SSttaaggee  33    

SSEEKK  MM  

CCrreeddiitt  
rriisskk  

eexxppoossuurree  
LLoossss  

aalllloowwaannccee  

CCrreeddiitt  
rriisskk  

eexxppoossuurree  
LLoossss  

aalllloowwaannccee  

CCrreeddiitt  
rriisskk  

eexxppoossuurree  
LLoossss  

aalllloowwaannccee  

CCrreeddiitt  
rriisskk  

eexxppoossuurree  
LLoossss  

aalllloowwaannccee  
OOppeenniinngg  bbaallaannccee,,  11  JJaannuuaarryy  22002244  2233,,334444  --77  441100  --1111  2222  --55  2233,,777766  --2244  
New loan commitments and  
increase in existing credit  
commitments 80,257 -5 125 -4 10 -10 80,393 -19 

          
CChhaannggeess::           
Change in loss allowance model 
or method - -0 - 1 - -0 - 0 
Net change in existing loan  
commitments and credit commit-
ments (utilised and repaid) -19,325 2 -65 2 -4 4 -19,394 8 
Change in risk parameters - -5 - 1 - 0 - -4 

           
TTrraannssffeerr  ooff  llooaann  ccoommmmiittmmeennttss  
aanndd  ccrreeddiitt  ccoommmmiittmmeennttss           

Transfer from stage 1 to stage 2 -366 3 366 -6 23 -3 - -4 
Transfer from stage 2 to stage 1 179 -1 -179 2 -8 1 - 1 
Transfer to stage 3 -12 1 -10 1 -21 10 0 -1 
Transfer from stage 3 4 -0 4 -0 - - - 1 
Expired loan commitments -56,316 4 -173 2   -56,510 16 
CClloossiinngg  bbaallaannccee,,  3311  DDeecceemmbbeerr  
22002244  

  
2277,,776666  

  
--1100  

  
447788  

  
--1122  

  
2211  

  
--44  

  
2288,,226655  

  
--2277  

                  
OOppeenniinngg  bbaallaannccee,,  11  JJaannuuaarryy  22002255  2277,,776666  --1100  447788  --1122  2211  --44  2288,,226655  --2277  
New loan commitments and  
increase in existing credit  
commitments 91,644 -9 161 -6 15 -8 91,820 -22 

          
CChhaannggeess::           
Change in loss allowance model 
or method - 1 - 2 - 0 - 3 
Net change in existing loan  
commitments and credit commit-
ments (utilised and repaid) 

 
 

-29,743 

 
 

3 

 
 

-100 

 
 

2 

 
 

-4 

 
 

2 -29,847 7 
Change in risk parameters - -2 - 2 - 0 - -1 

           
TTrraannssffeerr  ooff  llooaann  ccoommmmiittmmeennttss  
aanndd  ccrreeddiitt  ccoommmmiittmmeennttss           

Transfer from stage 1 to stage 2 -281 2 281 -5 - - -0 -2 
Transfer from stage 2 to stage 1 219 -1 -219 3 - - - 1 
Transfer to stage 3 -11 0 -5 1 16 -2 - -1 
Transfer from stage 3 2 -0 1 -0 -3 1 - 0 
Expired loan commitments -60,001 6 -146 3 -24 8 -60,172 17 
CClloossiinngg  bbaallaannccee,,  3311  DDeecceemmbbeerr  
22002255  

  
2299,,559955  

  
--1100  

  
445511  

  
--1111  

  
2211  

  
--33  

  
3300,,006666  

  
--2244  

         
The loss allowance increased SEK 2.6 M (3.0) during the year. This was mainly due to expired loan commitments in LF Finans. On 31 
December 2025, the total loss allowance requirement for commitments amounted to SEK 31.1 M (34.0), of which the Bank Group’s 
recognised loss allowance amounted to SEK 21.1 M (26.8) and the remainder of SEK 6.0 M (7.2) was settled against remuneration to 
the regional insurance companies. For information on the regional insurance companies’ remuneration and settlement of any credit 
losses, refer to note 32 Loans to the public.  
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NNoottee  5500  AAnnttiicciippaatteedd  rreeccoovveerryy  aanndd  sseettttlleemmeenntt  ppeerriiooddss  ffoorr  aasssseettss  aanndd  lliiaabbiilliittiieess  
       
  3311  DDeecc  22002255  3311  DDeecc  22002244  

AAmmoouunntt  eexxppeecctteedd  ttoo  bbee  rreeccoovveerreedd  
WWiitthhiinn  1122  

  mmoonntthhss  
AAfftteerr  1122    
mmoonntthhss  

  
TToottaall  

WWiitthhiinn  1122  
  mmoonntthhss  

AAfftteerr  1122    
mmoonntthhss  

  
TToottaall  

AAsssseettss              
Goodwill - - - - 10 10 
Other intangible assets 493 4,554 5,047 396 4,224 4,620 
Deferred tax assets 43 165 207 55 74 129 
Property and equipment, leases 910 5,835 6,745 738 6,615 7,353 
Property and equipment, other 84 208 292 107 263 369 
Shares in Länsförsäkringar Liv  
Försäkrings AB - 8 8 - 8 8 
Shares and participations in associated 
companies and joint ventures - 230 230 - 203 203 
Reinsurers’ portion of technical  
provisions 1,277 6,675 7,951 1,243 6,256 7,499 
Loans to the public 14,536 407,798 422,335 31,147 386,967 418,115 
Unit-linked insurance assets, policy-
holder bears the risk 19,005 265,997 285,003 16,783 252,847 269,630 
Shares and participations 10 8,854 8,864  8,240 8,240 
Bonds and other interest-bearing  
securities 16,165 46,013 62,178 17,801 38,087 55,887 
Treasury bills and other eligible bills 11,167 2,774 13,941 6,397 5,166 11,563 
Derivatives 1,164 773 1,937 1,347 3,403 4,751 
Change in value of hedge portfolios 68 - 68 -200 - -200 
Other receivables 7,968 1 7,968 7,583 1 7,584 
Prepaid expenses and accrued income 2,312 2,040 4,353 2,238 2,024 4,262 
Cash and bank balances 14,855 - 14,855 4,826 - 4,826 
TToottaall  aasssseettss  9900,,005588  775511,,992244  884411,,998822  9900,,446611  771144,,338899  880044,,885500  

            

AAmmoouunntt  eexxppeecctteedd  ttoo  bbee  rreeccoovveerreedd     
 

   
 

LLiiaabbiilliittiieess            
Subordinated liabilities - 4,194 4,194 - 3,095 3,095 
Technical provisions 7,820 11,893 19,713 7,354 11,705 19,060 
Unit-linked insurance liabilities policy-
holder bears the risk 19,357 270,919 290,276 17,079 257,307 274,386 
Deferred tax liabilities 1 1,285 1,286 1 1,177 1,178 
Other provisions 4 122 126 4 131 135 
Debt securities in issue 57,054 253,747 310,801 47,338 245,559 292,897 
Deposits from the public 160,143 739 160,882 152,208 692 152,900 
Due to credit institutions 1,597 - 1,597 10,803 - 10,803 
Derivatives 1,251 1,167 2,418 1,219 1,513 2,732 
Change in value of hedge portfolios -637 - -637 -2,023 - -2,023 
Other liabilities 4,184 65 4,249 4,174 69 4,243 
Accrued expenses and deferred income 6,755 6 6,761 7,403 - 7,403 
TToottaall  lliiaabbiilliittiieess  225577,,552299  554444,,113366  880011,,666655  224455,,556611  552211,,224488  776666,,880099  
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NNoottee  5511  CCllaassssiiffiiccaattiioonn  ooff  ffiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess  
        

  
FFiinnaanncciiaall  aasssseettss  mmeeaassuurreedd  aatt  

FFVVPPLL   
FFiinnaanncciiaall  aasssseettss  mmeeaassuurreedd  aatt  

FFVVOOCCII  
  
  

3311  DDeecc  22002255  

  
MMeeaassuurreedd  

aatt  FFVVPPLL  

DDeerriivvaattiivveess  
uusseedd  

iinn  hheeddggee  
aaccccoouunnttiinngg  

FFiinnaanncciiaall    
aasssseettss    

mmeeaassuurreedd  
  aatt  aammoorrttiisseedd  

ccoosstt  

DDeebbtt  
iinnssttrruummeennttss    
mmeeaassuurreedd  aatt  

FFVVOOCCII  
EEqquuiittyy  

  iinnssttrruummeennttss  

TToottaall    
ccaarrrryyiinngg  
aammoouunntt  

FFaaiirr  
  vvaalluuee  

AAsssseettss         
Shares in Länsförsäkringar 
Liv Försäkrings AB - - - - 8 8 8 
Loans to the public - - 422,339 - - 422,339 422,703 
Unit-linked insurance  
assets, policyholder bears 
the risk 285,003 - - - - 285,003 285,003 
Shares and participations 8,575 - - - 290 8,864 8,864 
Shares and participations in 
associated companies 223 - - - - 223 223 
Bonds and other interest-
bearing securities 8,213 - - 53,965 - 62,178 62,178 
Treasury bills and other  
eligible bills - - - 13,941 - 13,941 13,941 
Derivatives 14 1,923 - - - 1,937 1,937 
Other receivables - - 2,743 - - 2,743 - 
Prepaid expenses and  
accrued income - - 487 - - 487 - 
Cash and bank balances - - 14,855 - - 14,855 - 
TToottaall  aasssseettss  330022,,002277  11,,992233  444400,,442244  6677,,990066  229988  881122,,557788  779944,,885577  

                

 

FFiinnaanncciiaall  lliiaabbiilliittiieess  
  mmeeaassuurreedd  

  aatt  FFVVPPLL      

3311  DDeecc  22002255  

MMeeaassuurreedd  
mmeeaassuurreedd  aatt    

FFVVPPLL  

IIddeennttiiffiieedd    
aatt  

FFVVPPLL  

DDeerriivvaattiivveess  
uusseedd  iinn  hheeddggee  
aaccccoouunnttiinngg  

FFiinnaanncciiaall  lliiaabbiilliittiieess    
mmeeaassuurreedd  aatt    
aammoorrttiisseedd  ccoosstt  

TToottaall    
ccaarrrryyiinngg  
aammoouunntt  

FFaaiirr  
  vvaalluuee  

LLiiaabbiilliittiieess          
Subordinated liabilities - - - 4,194  4,194 4,247 
Debt securities in issue - - - 310,801  310,801 314,617 
Unit-linked insurance  
commitments 

 
- 

 
285,655 

 
- 

 
-  

 
285,655 

 
266,675 

Deposits from the public - - - 160,882  160,882 164,998 
Due to credit institutions - - - 1,597  1,597 1,597 
Derivatives 2 - 2,416 -  2,418 2,418 
Other liabilities - - - 1,119  1,119 - 
Accrued expenses and  
deferred income - - - 3,304  3,304 - 
TToottaall  lliiaabbiilliittiieess  22  228855,,665555  22,,441166  448811,,889977   776699,,997700  775544,,555522  

               
The carrying amount of other receivables, cash and bank balances, due to credit institutions and other liabilities is deemed to comprise 
a reasonable approximation of their fair value since these assets and liabilities have short terms.  
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NNoottee  5511  CCllaassssiiffiiccaattiioonn  ooff  ffiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess,,  ccoonntt..  

                

  
FFiinnaanncciiaall  aasssseettss  mmeeaassuurreedd  aatt  

FFVVPPLL   
FFiinnaanncciiaall  aasssseettss  mmeeaassuurreedd  aatt  

FFVVOOCCII  
  
  

3311  DDeecc  22002244  

MMeeaassuurreedd  
mmeeaassuurreedd  aatt    

FFVVPPLL  

DDeerriivvaattiivveess  
uusseedd    

iinn  hheeddggee  
aaccccoouunnttiinngg  

FFiinnaanncciiaall    
aasssseettss    

mmeeaassuurreedd  
  aatt  aammoorrttiisseedd  

ccoosstt  

DDeebbtt  
iinnssttrruummeennttss    
mmeeaassuurreedd  aatt    

FFVVOOCCII  
EEqquuiittyy  

  iinnssttrruummeennttss  

TToottaall    
ccaarrrryyiinngg  
aammoouunntt  

FFaaiirr  
  vvaalluuee  

AAsssseettss         
Shares in Länsförsäkringar 
Liv Försäkrings AB - - - - 8 8 8 
Loans to the public - - 418,115 - - 418,115 418,480 
Unit-linked insurance  
assets, policyholder bears 
the risk 269,630 - - - - 269,630 269,630 
Shares and participations 7,952 - - - 288 8,240 8,240 
Shares and participations in 
associated companies 198 - - - - 198 198 
Bonds and other interest-
bearing securities 5,980 - - 49,907 - 55,887 55,887 
Treasury bills and other  
eligible bills - - - 11,563 - 11,563 11,563 
Derivatives 65 4,685 - - - 4,751 4,751 
Other receivables - - 2,359 - - 2,359 2,359 
Prepaid expenses and  
accrued income - - 462 - - 462 462 
Cash and bank balances - - 4,826 - - 4,826 4,826 
TToottaall  aasssseettss  228833,,882255  44,,668855  442255,,776611  6611,,447700  229966  777766,,003377  777766,,440033  

                

 

FFiinnaanncciiaall  lliiaabbiilliittiieess  
  mmeeaassuurreedd  

  aatt  FFVVPPLL      

3311  DDeecc  22002244  
MMeeaassuurreedd  

aatt  FFVVPPLL  
IIddeennttiiffiieedd  aatt  

FFVVPPLL  

DDeerriivvaattiivveess  
uusseedd    
iinn  hheeddggee  
aaccccoouunnttiinngg  

FFiinnaanncciiaall  lliiaabbiilliittiieess    
mmeeaassuurreedd  aatt    
aammoorrttiisseedd  ccoosstt  

TToottaall    
ccaarrrryyiinngg  
aammoouunntt  

FFaaiirr  
  vvaalluuee  

LLiiaabbiilliittiieess          
Subordinated liabilities - - - 3,095  3,095 3,120 
Debt securities in issue - - - 292,897  292,897 293,369 
Unit-linked insurance  
commitments 

 
- 

 
270,123 

 
- 

 
-   

270,123 
 

270,123 
Deposits from the public - - - 152,900  152,900 157,572 
Due to credit institutions - - - 10,803  10,803 10,803 
Derivatives 206 - 2,526 -  2,732 2,732 
Other liabilities - - - 924  924 925 
Accrued expenses and  
deferred income - - - 3,195  3,195 3,195 
TToottaall  lliiaabbiilliittiieess  220066  227700,,112233  22,,552266  446633,,881144   773366,,666699  774411,,883399  

The carrying amount of other receivables, cash and cash equivalents, due to credit institutions and other liabilities is deemed to com-
prise a reasonable approximation of their fair value since these assets and liabilities have short terms.  
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NNoottee  5522  FFaaiirr  vvaalluuee  vvaalluuaattiioonn  tteecchhnniiqquueess  

Financial assets and liabilities measured at fair value in the balance sheet are presented in the table based  
on the valuation techniques applied, where: 
Level 1 refers to prices determined from prices listed in an active market. 
Level 2 refers to prices determined by calculated prices of observable market data. 
Level 3 refers to prices based on own assumptions and judgements. 

 3311  DDeecc  22002255  3311  DDeecc  22002244  

  LLeevveell  11  LLeevveell  22  LLeevveell  33  

TToottaall    
ccaarrrryyiinngg  
aammoouunntt  LLeevveell  11  LLeevveell  22  LLeevveell  33  

TToottaall    
ccaarrrryyiinngg  
aammoouunntt  

AAsssseettss                  
Shares in Länsförsäkringar Liv  
Försäkrings AB - - 8 8 - - 8 8 
Unit-linked insurance assets, policy-
holder bears the risk 284,942 - 60 285,003 269,531 - 100 269,630 
Shares and participations 4,851 34 3,980 8,864 4,423 37 3,779 8,240 
Shares and participations in associated 
companies 

 
- 

 
- 

 
223 

 
223 

 
- 

 
- 

 
198 

 
198 

Bonds and other interest-bearing  
securities 61,654 - 523 62,178 54,658 - 1,229 55,887 
Treasury bills and other eligible bills 6,943 6,998 - 13,941 6,566 4,997 - 11,563 
Derivatives - 1,937 - 1,937 - 4,751 - 4,751 

         
LLiiaabbiilliittiieess          
Derivatives 1 2,417 - 2,418 2 2,730 - 2,732 
 
 

CChhaannggee  LLeevveell  33  

SShhaarreess  iinn    
LLäännssfföörrssäärriinnggaarr  

LLiivv    
FFöörrssääkkrriinnggss  AABB  

UUnniitt--lliinnkkeedd  
iinnssuurraannccee  

aasssseettss  
SShhaarreess  aanndd    

ppaarrttiicciippaattiioonnss  

SShhaarreess  aanndd    
ppaarrttiicciippaattiioonnss  
iinn  aassssoocciiaatteedd  

ccoommppaanniieess  

BBoonnddss    
aanndd  ootthheerr    
iinntteerreesstt--  

bbeeaarriinngg    
sseeccuurriittiieess  

TToottaall    
ccaarrrryyiinngg  
aammoouunntt  

OOppeenniinngg  bbaallaannccee,,  11  JJaannuuaarryy  22002244  88  8855  33,,333399  220055  11,,226644  44,,990022  
Transferred from Level 1 to  
Level 31) 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

Acquisitions - - 113 - 57 169 
Divestments and reclassifications - - -24 - -86 -110 
Recognised in profit or loss - 15 280 -8 -6 282 
Recognised in other  
comprehensive income 

 
- 

 
- 

 
72 

 
- 

 
- 

 
72 

CClloossiinngg  bbaallaannccee,,  3311  DDeecceemmbbeerr  
22002244  

  
88  

  
110000  

  
33,,777799  

  
119988  

  
11,,222299  

  
55,,331144  

OOppeenniinngg  bbaallaannccee,,  11  JJaannuuaarryy  22002255  88  110000  33,,777799  119988  11,,222299  55,,331144  
Transferred from Level 1 to  
Level 3 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

Acquisitions - - 111 15 26 152 
Divestments and reclassifications - - -27 - -692 -719 
Recognised in profit or loss - -39 118 10 -40 50 
Recognised in other  
comprehensive income 

 
- 

 
- 

 
-2 

 
- 

 
- 

 
-2 

CClloossiinngg  bbaallaannccee,,  3311  DDeecceemmbbeerr  
22002255  

  
88  

  
6600  

  
33,,998800  

  
222233  

  
552233  

  
44,,779955  

 

Shares and participations and other assets in Level 3 are meas-
ured at fair value. Since there is no active market for these 
shares, the fair value cannot be calculated reliably based on 
such a listing. Instead, regular valuations are performed based 
on, for example, recent company reports and forecast results. 
The fair value of Level 2 shares and participations that pertain 
to unlisted Series B shares in Mastercard Incorporated (MA) is 
measured based on the price of the Series A share on the bal-
ance-sheet date. Derivatives in Level 2 essentially refer to 
swaps for which fair value is calculated by discounting ex-
pected future cash flows. Commercial paper recognised as 
“Treasury bills and other eligible bills” and “Bonds and other 

interest-bearing securities” is classified as Level 2.  
The valuation was determined by calculated prices of observa-
ble market data. Holdings in Level 3 primarily comprise hold-
ings of a strategic nature. 
 
Shares in Länsförsäkringar Liv in Level 3 are measured at the 
company’s share capital. Länsförsäkringar Liv is operated ac-
cording to mutual principles and earnings are not distributed to 
the owner; instead they accrue in their entirety to the policy-
holders. Derivatives in Level 2 essentially refer to swaps for 
which fair value is calculated by discounting expected future 
cash flows. 
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Bonds and other interest-bearing securities in Level 3 that are 
not listed in an active market comprise interest-bearing, un-
listed loans. Valuations are performed by external managers 
based on generally accepted valuation techniques, which 
means that the underlying holdings held by the issuer of the 
loan are valued based on relevant observable market data 
wherever available. Holdings for which market data is not avail-
able are measured at a fair value corresponding to the cost ad-
justed for impairment. 
 
FFiinnaanncciiaall  iinnssttrruummeennttss  mmeeaassuurreedd  aatt  aammoorrttiisseedd  ccoosstt  iinn  tthhee  ssttaattee--
mmeenntt  ooff  ffiinnaanncciiaall  ppoossiittiioonn    
Fair values for deposits from the public (Level 2) and loans to 
the public (Level 3) have been calculated using discounted ex-
pected cash flows where the discount rates applied are the cur-
rent deposit and lending rates (including discounts). 
 
Fair value (Level 2) for debt securities in issue and subordinated 
liabilities is determined based on listed prices. Parts of debt se-
curities in issue that are considered to be illiquid are adjusted 
based on expected current issue prices. Commercial paper 
does not have external market prices and the fair value is deter-
mined based on the yield curve of each currency. 
 
NNoottee  5533  DDiisscclloossuurreess  oonn  rreellaatteedd  ppaarrttiieess  
The 23 regional insurance companies have chosen to organise 
joint operations in the Länsförsäkringar AB Group. 
Länsförsäkringar AB has been assigned by the regional insur-
ance companies to conduct operations in areas in which econo-
mies of scale constitute a decisive competitive advantage and 
to provide such service to the regional insurance companies, 
which, for reasons of efficiency, are to be produced and pro-
vided jointly within the Länsförsäkringar Alliance. 
 
The assessment of whether a close relationship exists or not is 
based on the financial significance of the relationship and not 
only ownership. Accordingly, this includes the 23 regional in-
surance companies and their subsidiaries, and 14 local insur-
ance companies in other related parties, which together own 
100% of Länsförsäkringar AB. Other related parties also include 
Länsförsäkringar Mäklarservice AB, Länsförsäkringar 
Fastighetsförmedling AB, Humlegården Fastigheter AB and 
Hällefors & Tierp Skogar AB since these companies are wholly 
owned in the Länsförsäkringar Alliance. Länsförsäkringar Liv 
Försäkrings AB and all associated companies and joint ventures 
are also considered to be legal entities closely related to the 
Länsförsäkringar AB Group. Related key persons are Board 
members, senior executives and their close family members.  
 
PPoolliicciieess  ffoorr  ttrraannssaaccttiioonnss   
Transactions between closely related parties occur both as 
transactions of a non-recurring nature and transactions on a 
continuous basis.  

Transactions of a non-recurring nature comprise the acquisi-
tions and divestment of assets and similar transactions. These 
are limited in scope. In non-recurring transactions, the transac-
tions are based on written agreements that comply with market 
standards and terms.  

Transactions of a continuous nature include goods and ser-
vices provided for the companies within the Länsförsäkringar 
AB Group and to the Länsförsäkringar Alliance for carrying out 
development projects and service. Transactions of this nature 

shall follow established routines as below. 
 
PPrriicciinngg   
Pricing for service operations within the Länsförsäkringar Alli-
ance is based on direct and indirect costs. Overall, pricing is in-
tended to distribute costs fairly within the Länsförsäkringar Alli-
ance based on consumption. Joint development projects and 
joint service are financed collectively and invoiced based on an 
established distribution key.  
  
PPrroocceessss  aanndd  ddeecciissiioonn--mmaakkiinngg  pprroocceessss 
Corporate management within Länsförsäkringar AB, jointly with 
a service committee with representatives from the regional in-
surance companies, deals with the service levels and price lists 
for the sale of goods and services to related companies. Based 
on these discussions, the Board of Länsförsäkringar AB makes 
decision on the service levels and price lists to related compa-
nies.  

 
RReellaatteedd--ppaarrttyy  ttrraannssaaccttiioonnss  iinn  tthhee  GGrroouupp   
RReeggiioonnaall  iinnssuurraannccee  ccoommppaanniieess  aanndd  llooccaall  iinnssuurraannccee  ccoommppaanniieess  
Länsförsäkringar AB is wholly owned by the 23 regional insur-
ance companies, together with 14 local insurance companies. A 
large portion of the Group’s customer contact takes place 
through the regional insurance companies and the local insur-
ance companies. Remuneration for the mediation of the 
Länsförsäkringar AB Group’s insurance products is regulated in 
commission agreements between these parties. Commission is 
also paid to regional insurance companies for their work with 
Länsförsäkringar Bank’s, Länsförsäkringar Hypotek’s and 
Länsförsäkringar Fondförvaltning’s customer-related issues in 
the geographical area of operations of each regional insurance 
company. The assignment and remuneration are regulated in 
partnership agreements signed by the parties. This solution 
creates a unique local presence and market awareness.  
 
Länsförsäkringar AB Group manages and reconciles the 
Länsförsäkringar Alliance’s internal and external reinsurance. 
The Group also carries out development projects and service 
for the regional insurance companies in a number of areas, 
such as personal injury claims adjustment, legal affairs and ac-
tuarial services, product and concept development and the de-
velopment of IT support and other IT services.  

 
LLäännssfföörrssääkkrriinnggaarr  MMääkkllaarrsseerrvviiccee  AABB   
Länsförsäkringar Mäklarservice AB is jointly owned by the re-
gional insurance companies and Länsförsäkringar AB. The com-
pany works on behalf of the regional insurance companies and 
Länsförsäkringar AB within non-life insurance, and on behalf of 
the regional insurance companies within life assurance.  

 
LLäännssfföörrssääkkrriinnggaarr  LLiivv  FFöörrssääkkrriinnggss  AABB 
Länsförsäkringar Liv Försäkrings AB is wholly owned by the 
Länsförsäkringar AB. The operations are conducted according 
to mutual policies and, accordingly, are not consolidated in the 
Länsförsäkringar AB Group.  
 
Länsförsäkringar Liv Försäkrings AB purchases development 
and service from Länsförsäkringar AB. The primary task of the 
service operations is to provide service mainly within the areas 
of business analysis, accounting, office services, HR and com-
munication. 
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NNoottee  5533  DDiisscclloossuurreess  oonn  rreellaatteedd  ppaarrttiieess,,  ccoonntt.. 
RReellaatteedd--ppaarrttyy  ttrraannssaaccttiioonnss  22002255  IInnccoommee  EExxppeennsseess  RReecceeiivvaabblleess  LLiiaabbiilliittiieess  CCoommmmiittmmeennttss  
Associated companies and joint ventures 16 23 5 - - 
Länsförsäkringar Liv Försäkrings AB 251 85 208 2,133 - 
OOwwnneerr       
Regional insurance companies 3,086 3,185 5,373 9,640 9 
OOtthheerr  rreellaatteedd  ppaarrttiieess        
Länsförsäkringar Mäklarservice AB 27 10 2 46 - 
Länsförsäkringar Fastighetsförmedling AB 1 - 4 16 6 
Other  4 156 47 23 0 
TToottaall  ootthheerr  rreellaatteedd  ppaarrttiieess  3322  116666  5533  8855  77  

            
IInntteerreesstt  iinnccoommee  aanndd  iinntteerreesstt  eexxppeennssee  22002255    IInntteerreesstt  iinnccoommee  IInntteerreesstt  eexxppeennssee  
Regional insurance companies   -  82 
Länsförsäkringar Liv Försäkrings AB   -  40 
Other related parties   2  2 

      
RReellaatteedd--ppaarrttyy  ttrraannssaaccttiioonnss  22002244  IInnccoommee  EExxppeennsseess  RReecceeiivvaabblleess  LLiiaabbiilliittiieess  CCoommmmiittmmeennttss  
Associated companies and joint ventures 0 24 188 - - 
Länsförsäkringar Liv Försäkrings AB 340 122 358 2,167 - 
OOwwnneerrss       
Regional insurance companies 3,462 4,305 5,533 9,344 7 
OOtthheerr  rreellaatteedd  ppaarrttiieess        
Länsförsäkringar Mäklarservice AB 28 10 81 1 - 
Länsförsäkringar Fastighetsförmedling AB 1 0 30 - 7 
Other  4 197 18 - - 
TToottaall  ootthheerr  rreellaatteedd  ppaarrttiieess  3344  220077  112299  11  77  

         
IInntteerreesstt  iinnccoommee  aanndd  iinntteerreesstt  eexxppeennssee  22002244    IInntteerreesstt  iinnccoommee  IInntteerreesstt  eexxppeennssee  
Regional insurance companies   -  111 
Länsförsäkringar Liv Försäkrings AB   -  61 
Other related parties   3  3 
Receivables from and liabilities to regional insurance companies include technical provisions. 

AAggrreeeemmeennttss 
Länsförsäkringar Liv Försäkrings AB has a run-off agreement 
with Länsförsäkringar AB and Länsförsäkringar Fondliv for Läns-
försäkringar Liv Försäkrings AB’s run off. Note 49 Pledged as-
sets and contingent liabilities provides additional information 
about this agreement.  
 
Significant agreements for the Länsförsäkringar AB Group pri-
marily comprise agreements with the 23 regional insurance 
companies regarding commission agreements, claims adjust-
ment agreements, and development and management agree-
ments. 
 
Another significant agreement for the Länsförsäkringar AB 
Group is the sales agreement with Länsförsäkringar Mäklarserv-
ice AB.  
  
TTrraannssaaccttiioonnss  bbeettwweeeenn  tthhee  LLäännssfföörrssääkkrriinnggaarr  AABB  GGrroouupp  aanndd  iittss  
BBooaarrdd  aanndd  mmaannaaggeemmeenntt 
For information regarding remuneration of closely related key 
persons such as Board members and senior executives refer to 
note 11 Employees, staff costs and remuneration of senior ex-
ecutives. In all other respects, no transactions took place be-
tween these individuals and their related parties apart from 
normal customer transactions. 
 
For Länsförsäkringar Liv Försäkrings AB’s transactions with re-
lated parties, see the company’s 2025 Annual Report. 
 

NNoottee  5544  BBuussiinneessss  ccoommbbiinnaattiioonnss  
LLäännssfföörrssääkkrriinnggaarr  BBaannkk  AABB’’ss  aaccqquuiissiittiioonn  ooff  SSAAVVRR  AABB  
After receiving approval from the FSA, Länsförsäkringar Bank 
completed the acquisition of all of the shares of the digital sav-
ings platform SAVR. The acquisition is expected to have only a 
marginal effect on the Group’s financial position. 
 

IInnccoommee  aanndd  pprrooffiitt  iinn  aaccqquuiirreedd  ooppeerraattiioonnss  
SAVR contributed income of SEK 2.1 M and net profit of SEK 
64.2 M to the Group for the 16 September 2025 to 30 Septem-
ber 2025 period. In September, SAVR capitalised a deferred tax 
asset of a total of SEK 68.5 M, which had a positive impact on 
the company’s earnings for September 2025. If the acquisition 
had been completed on 1 January 2025, the consolidated pro 
forma income and loss after tax as of 30 September 2025 
would have been SEK 13.5 M and SEK -7.4 M, respectively. 
 

NNoottee  5555 EEvveennttss  aafftteerr  bbaallaannccee--sshheeeett  ddaattee  
No events after the balance-sheet date 
 

NNoottee  5566  IInnffoorrmmaattiioonn  rreeggaarrddiinngg  tthhee  PPaarreenntt  CCoommppaannyy  
Länsförsäkringar AB (publ) is a limited liability company regis-
tered in Sweden with its registered offices in Stockholm. 
Corporate Registration Number 502010-9681. 
The office address is Tegeluddsvägen 11–13, Stockholm, Swe-
den. 
The postal address is SE-106 50 Stockholm. 
The 2025 consolidated financial statements comprise the Par-
ent Company and its subsidiaries. 
The Länsförsäkringar AB Group also included participations 
owned in associated companies. 
Länsförsäkringar AB (publ) is wholly owned by the 23 regional 
insurance companies and the 14 local insurance companies.
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FFiivvee--yyeeaarr  ssuummmmaarryy,,  PPaarreenntt  CCoommppaannyy  
AAmmoouunnttss  iinn  SSEEKK  MM  uunnlleessss  ootthheerrwwiissee  ssttaatteedd  22002255  22002244  22002233  22002222  22002211  

EEAARRNNIINNGGSS       

Premiums earned (after ceded reinsurance) 2,906 2,771 2,613 2,585 2,447 

Investment income transferred from financial operations 73 139 107 9 3 

Claims payments (after ceded reinsurance) -1,651 -1,860 -1,890 -1,876 -1,769 

Operating expenses -571 -544 -541 -499 -474 

Other technical revenue and expenses -1 -1 -2 -2 -1 

TTeecchhnniiccaall  rreessuulltt  ffoorr  iinnssuurraannccee  ooppeerraattiioonnss  775566  550044  228888  221177  220066  

Remaining investment income 1,696 1,762 1,025 1,755 1,644 

Other income 4,435 4,241 4,147 3,684 3,290 

Other expenses -4,961 -4,579 -4,749 -4,309 -3,657 

PPrrooffiitt  bbeeffoorree  aapppprroopprriiaattiioonnss  aanndd  ttaaxx  11,,992255  11,,774499  771111  11,,334477  11,,448844  

Net profit for the year 1,338 1,472 622 1,321 1,446 

PPrreemmiiuumm  iinnccoommee  ((aafftteerr  cceeddeedd  rreeiinnssuurraannccee))       

Non-life insurance 3,024 2,846 2,643 2,625 2,497 

FFIINNAANNCCIIAALL  PPOOSSIITTIIOONN       

Investment assets measured at fair value 46,058 44,909 43,676 43,950 46,395 

Technical provisions (after ceded reinsurance) 3,987 4,254 4,217 4,230 4,006 

SSoollvveennccyy  ccaappiittaall       

Equity 21,697 21,059 20,283 18,497 19,059 

Deferred tax -7 -9 -11 -11 -10 

Untaxed reserves 1,757 1,407 1,238 1,188 1,174 

Surplus values 22,295 22,967 20,403 23,908 24,138 

Solvency capital 45,743 45,424 41,913 43,582 44,361 

Solvency margin, % 1,513 1,596 1,248 1,660 1,776 

Own funds 1) 20,780 21,304 19,847 20,548 24,381 

Minimum capital requirements 3,472 3,306 2,888 2,633 3,375 

Solvency capital requirement 10,396 10,749 9,385 9,215 13,499 

Solvency ratio, % 200 198 211 223 181 

Own funds for insurance group 68,478 66,775 62,634 59,099 65,203 

Solvency capital requirement for insurance group 50,240 49,370 46,066 41,836 45,368 

Solvency ratio, % for insurance group 136 135 136 141 144 

KKEEYY  FFIIGGUURREESS       

IInnssuurraannccee  ooppeerraattiioonnss       

Claims ratio 57 67 72 73 72 

Expense ratio 20 20 21 19 20 

Combined ratio 76 87 93 92 92 

AAsssseett  mmaannaaggeemmeenntt       

Direct yield 0.40 1.86 0.45 0.40 0.20 

Total return ratio 2.90 5.70 2.87 -0.10 8.50 
1) Of which SEK 20,780 M (21,304) is Tier 1 capital. 
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LLäännssfföörrssääkkrriinnggaarr  AABB  PPaarreenntt  CCoommppaannyy  
FFiinnaanncciiaall  ssttaatteemmeennttss  

IInnccoommee  ssttaatteemmeenntt  
SSEEKK  MM  NNoottee  22002255  22002244  

TTeecchhnniiccaall  rreeccooggnniittiioonn  ooff  nnoonn--lliiffee  iinnssuurraannccee  ooppeerraattiioonnss      

PPrreemmiiuummss  eeaarrnneedd  ((aafftteerr  cceeddeedd  rreeiinnssuurraannccee))      

Premium income 3 4,885 4,714 

Premiums for ceded reinsurance  -1,861 -1,868 

Change in Provision for unearned premiums and unexpired risks  -161 -100 

Reinsurers’ portion of Change in provision for unearned premiums and unexpired risks  42 25 

TToottaall    22,,990066  22,,777711  

Investment income transferred from financial operations 4 73 139 

CCllaaiimmss  ppaayymmeennttss  ((aafftteerr  cceeddeedd  rreeiinnssuurraannccee))      

Claims paid    

Before ceded reinsurance  -3,109 -3,393 

Reinsurers’ portion  1,203 1,433 

TToottaall  5 --11,,990066  --11,,996600  

CChhaannggee  iinn  PPrroovviissiioonn  ffoorr  ccllaaiimmss  oouuttssttaannddiinngg      

Before ceded reinsurance  -178 1,449 

Reinsurers’ portion  433 -1,350 

TToottaall    225555  9999  

CCllaaiimmss  ppaayymmeennttss  ((aafftteerr  cceeddeedd  rreeiinnssuurraannccee))    --11,,665511  --11,,886600  

Operating expenses 6,8,9 -571 -544 

Other technical expenses  -1 -1 

TTeecchhnniiccaall  rreessuulltt  ffoorr  nnoonn--lliiffee  iinnssuurraannccee  ooppeerraattiioonnss    775566  550044  

NNoonn--tteecchhnniiccaall  rreeccooggnniittiioonn      

Technical result for non-life insurance operations  756 504 

Investment income, revenue 10 1,698 1,809 

Unrealised gains on investment assets 10 192 196 

Investment income, expenses 10 -21 -88 

Unrealised losses on investment assets 10 -95 -9 

Investment income transferred to non-life insurance operations  -78 -146 

Other income 7, 11 4,435 4,241 

Other expenses 7, 11 -4,961 -4,759 

PPrrooffiitt  bbeeffoorree  aapppprroopprriiaattiioonnss   11,,992255  11,,774499  

AApppprroopprriiaattiioonnss       

Tax allocation reserve  -350 -169 

PPrrooffiitt  bbeeffoorree  ttaaxx    1,575 1,580 

TTaaxx  oonn  nneett  pprrooffiitt  ffoorr  tthhee  yyeeaarr  12 -237 -109 
NNeett  pprrooffiitt  ffoorr  tthhee  yyeeaarr    11,,333388  11,,447722  

    
SSttaatteemmeenntt  ooff  ccoommpprreehheennssiivvee  iinnccoommee,,  SSEEKK  MM    22002255  22002244  

NNeett  pprrooffiitt  ffoorr  tthhee  yyeeaarr   11,,333388  11,,447722  

OOtthheerr  ccoommpprreehheennssiivvee  iinnccoommee       

Items that cannot be transferred to profit for the period     
Change in fair value of equity instruments measured  
at FVOCI  -2 4 

Tax attributable to items that cannot be reversed to profit or loss  1 -1 

TToottaall  ccoommpprreehheennssiivvee  iinnccoommee      11,,333366  11,,447755  
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PPeerrffoorrmmaannccee  aannaallyyssiiss 
22002255  

SSEEKK  MM  TToottaall  
AAcccciiddeenntt  aanndd    

hheeaalltthh  
HHeeaalltthh  

ccaarree  
CCoommmmeerr--

cciiaall  
LLeeggaall  

eexxppeennsseess  LLiiaabbiilliittyy  

MMoottoorr  tthhiirrdd--
ppaarrttyy    

lliiaabbiilliittyy  
TTeecchhnniiccaall  rreessuulltt  ffoorr  nnoonn--lliiffee  iinnssuurraannccee  ooppeerraattiioonnss  
Premiums earned (after ceded reinsurance) 2,906 438 1,119 160 3 289 40 
Investment income transferred from financial operations 73 14 7 4 - 18 3 
Claims payments (after ceded  
reinsurance) -1,651 -158 -889 -34 -3 -119 -49 

Operating expenses -571 -99 -229 -22 -1 -53 -7 
Other technical expenses -1 - - - - - -1 
TTeecchhnniiccaall  rreessuulltt  ffoorr  nnoonn--lliiffee  iinnssuurraannccee  ooppeerraattiioonnss,,  22002255  775566  119966  88  110088  --11  113366  --1144  
Technical result for non-life insurance operations, 2024 504 195 -29 78 -2 94 4 
Run-off result (before ceded reinsurance)  
20251) 2) 894 64 15 58 - 6 22 

Run-off result (after ceded reinsurance) 2025 526 65 15 55 - 80 12 
TTeecchhnniiccaall  pprroovviissiioonnss    
bbeeffoorree  cceeddeedd  rreeiinnssuurraannccee               

Provision for unearned premiums and unexpired  
risks 1,554 94 313 91 1 226 15 

Provision for claims outstanding 10,301 660 59 203 3 982 1,577 
TToottaall  tteecchhnniiccaall  pprroovviissiioonnss,,    
bbeeffoorree  cceeddeedd  rreeiinnssuurraannccee  1111,,885555  775544  337711  229944  44  11,,220088  11,,559911  
RReeiinnssuurreerrss’’  ppoorrttiioonn  ooff    
tteecchhnniiccaall  pprroovviissiioonnss     -    

Provision for unearned premiums  
and unexpired risks 629 - - 23 - 6 - 
Provision for claims outstanding 7,239 8 - 63 - 100 1,439 
TToottaall  rreeiinnssuurreerrss’’  ppoorrttiioonn  ooff    
tteecchhnniiccaall  pprroovviissiioonnss  77,,886688  88  --  8866  --  110066  11,,443399  

1) Most of the run-off result (before ceded reinsurance) derived from ceded reinsurance from the regional insurance companies’ motor third-party liability 
business (Trafikpoolen) and the property business (member company pool) and partly from internationally assumed reinsurance. 

2) The risk margin is included as part of the Provision for claims outstanding and calculated as an addition to the undiscounted best estimate of the provision 
for claims payments per claim year. The risk margin is calculated and recognised in each claim year and there are expected run-off gains for previous claim 
years since the best estimate of the provision for claims payments is recognised as expected future costs and the risk margin comprises an addition to 
these. At the same time that the risk margin is discontinued for prior years’ claims as a function of the discontinuation of the best estimate of the provision 
for claims payments for each claim year, a provision is made for the risk margin for this year’s claims and thus affects the result from claims for the year.  

NNootteess  ttoo  PPeerrffoorrmmaannccee  aannaallyyssiiss  

SSEEKK  MM  TToottaall  
AAcccciiddeenntt  aanndd    

hheeaalltthh  
HHeeaalltthh  

ccaarree  
CCoommmmeerr--

cciiaall  
LLeeggaall  

eexxppeennsseess  LLiiaabbiilliittyy  

MMoottoorr  tthhiirrdd--
ppaarrttyy    

lliiaabbiilliittyy  

NNoottee  AA  PPrreemmiiuummss  eeaarrnneedd  ((aafftteerr  cceeddeedd  rreeiinnssuurraannccee))          

Premium income 4,885 443 1,147 226 3 342 38 
Premiums for ceded reinsurance -1,861 -1 - -62 - -16 -3 
Change in Provision for unearned premiums and unex-
pired risks -161 -4 -27 -11 - -38 6 
Reinsurers’ portion of change in provision for  
unearned premiums and unexpired risks 42 - - 8 - 1 - 
PPrreemmiiuummss  eeaarrnneedd  ((aafftteerr  cceeddeedd  rreeiinnssuurraannccee))  22,,990066  443388  11,,111199  116600  33  228899  4400  
NNoottee  BB  CCllaaiimmss  ppaayymmeennttss    
((aafftteerr  cceeddeedd  rreeiinnssuurraannccee))                

CCllaaiimmss  ppaaiidd                
Before ceded reinsurance -3,109 -224 -920 -85 -2 -120 -88 
Reinsurers’ portion 1,203 3 - 8 - 4 43 
CChhaannggee  iinn  pprroovviissiioonn  ffoorr  ccllaaiimmss  oouuttssttaannddiinngg          
Before ceded reinsurance  -178 66 31 21 -1 -73 18 
Reinsurers’ portion 433 -2 - 22 - 70 -21 
CCllaaiimmss  ppaayymmeennttss  ((aafftteerr  cceeddeedd  rreeiinnssuurraannccee))  --11,,665511  --115588  --888899  --3344  --33  --111199  --4499  
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PPeerrffoorrmmaannccee  aannaallyyssiiss  22002255,,  ccoonntt..  

SSEEKK  MM  MMoottoorr  TTrraannssiitt  

HHoouussee--
hhoolldd  
  aanndd  

  hhoommee--
oowwnneerr  

CCrreeddiitt  
  aanndd    

GGuuaarraanntteeeess  

DDiirreecctt  iinn--
ssuurraannccee,,  
SSwweeddiisshh    

rriisskkss  

DDiirreecctt  iinn--
ssuurraannccee,,  

ffoorreeiiggnn    
rriisskkss  

TToottaall    
aassssuummeedd    

rreeiinnssuurraannccee  
TTeecchhnniiccaall  rreessuulltt  ffoorr  nnoonn--lliiffee  iinnssuurraannccee  ooppeerraattiioonnss  
Premiums earned (after ceded reinsurance) 174 191 - 3 22,,441188  8 480 
Investment income transferred from financial operations 2 4 - - 5511  - 22 
Claims payments (after ceded reinsurance) -99 -99 - -7 --11,,445577  -3 -191 
Operating expenses -34 -44 - -1 --449900  -1 -79 
Other technical expenses - - - - --11  - - 
TTeecchhnniiccaall  rreessuulltt  ffoorr  nnoonn--lliiffee  iinnssuurraannccee  ooppeerraattiioonnss,,  22002255  4422  5511  --  --55  552211  33  223311  
Technical result for non-life insurance operations, 2024 -47 28 - 3 332244  4 176 
Run-off result (before ceded reinsurance)  
20251) 2) 41 37 - 4 224466  1 647 

Run-off result (after ceded reinsurance) 2025 26 46 - 1 330000  1 225 
TTeecchhnniiccaall  pprroovviissiioonnss    
bbeeffoorree  cceeddeedd  rreeiinnssuurraannccee                

Provision for unearned premiums and unexpired  
risks 573 68 1 34 11,,441166  5 133 

Provision for claims outstanding 145 238 1 43 33,,991111  3 6,387 
TToottaall  tteecchhnniiccaall  pprroovviissiioonnss,,    
bbeeffoorree  cceeddeedd  rreeiinnssuurraannccee  771199  330066  22  7788  55,,332277  88  66,,552200  
RReeiinnssuurreerrss’’  ppoorrttiioonn  ooff    
tteecchhnniiccaall  pprroovviissiioonnss          

Provision for unearned premiums  
and unexpired risks 530 4 - 27 559900  2 36 
Provision for claims outstanding 104 59 - 32 11,,880044  - 5,435 
TToottaall  rreeiinnssuurreerrss’’  ppoorrttiioonn  ooff    
tteecchhnniiccaall  pprroovviissiioonnss  663333  6633  --  5599  22,,339944  33  55,,447711  
1) Most of the run-off result (before ceded reinsurance) derived from ceded reinsurance from the regional insurance companies’ motor third-party liability 
business  
(Trafikpoolen) and the property business (member company pool) and partly from internationally assumed reinsurance. 
2) The risk margin is included as part of the Provision for claims outstanding and calculated as an addition to the undiscounted best estimate of the provi-
sion for claims payments per claim year. The risk margin is calculated and recognised in each claim year and there are expected run-off gains for previous 
claim years since the best estimate of the provision for claims payments is recognised as expected future costs and the risk margin comprises an addi-
tion to these. At the same time that the risk margin is discontinued for prior years’ claims as a function of the discontinuation of the best estimate of the 
provision for claims payments for each claim year, a provision is made for the risk margin for this year’s claims and thus affects the result from claims for 
the year.  
  

NNootteess  ttoo  PPeerrffoorrmmaannccee  aannaallyyssiiss  

SSEEKK  MM  MMoottoorr  TTrraannssiitt  

HHoouussee--
hhoolldd  
  aanndd  

  hhoommee--
oowwnneerr  

CCrreeddiitt  
  aanndd    

GGuuaarraanntteeeess  

DDiirreecctt  iinn--
ssuurraannccee,,  
SSwweeddiisshh    

rriisskkss  

DDiirreecctt  iinn--
ssuurraannccee    
ffoorreeiiggnn    

rriisskkss  

TToottaall    
aassssuummeedd    

rreeiinnssuurraannccee  

NNoottee  AA  PPrreemmiiuummss  eeaarrnneedd  ((aafftteerr  cceeddeedd  rreeiinnssuurraannccee))          

Premium income 469 205 - 18 22,,889900  15 1,980 
Premiums for ceded reinsurance -327 -13 - -14 --443366  -7 -1,418 
Change in Provision for unearned premiums and unex-
pired risks -22 -2 - -2 --110011  -1 -59 
Reinsurers’ portion of change in provision for  
unearned premiums and unexpired risks 53 1 - 1 6644  1 -23 
PPrreemmiiuummss  eeaarrnneedd  ((aafftteerr  cceeddeedd  rreeiinnssuurraannccee))  117744  119911  --  33  22,,441188  88  448800  
NNoottee  BB  CCllaaiimmss  ppaayymmeennttss    
((aafftteerr  cceeddeedd  rreeiinnssuurraannccee))                

CCllaaiimmss  ppaaiidd                
Before ceded reinsurance -448 -92 - -2 --11,,998822  -4 -1,123 
Reinsurers’ portion 335 1 - 1 339955  - 808 
CChhaannggee  iinn  pprroovviissiioonn  ffoorr  ccllaaiimmss  oouuttssttaannddiinngg           
Before ceded reinsurance  17 -16  -31 3311  1 -211 
Reinsurers’ portion -2 8 - 24 9988  - 334 

CCllaaiimmss  ppaayymmeennttss  ((aafftteerr  cceeddeedd  rreeiinnssuurraannccee))  --9999  --9999  --  --77  --11,,445577  --33  --119911  
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BBaallaannccee  sshheeeett 
SSEEKK  MM  NNoottee  3311  DDeecc  22002255  3311  DDeecc  22002244  

AASSSSEETTSS       

IInnttaannggiibbllee  aasssseettss     

Goodwill 13 - - 
Other intangible assets 14 929 715 

TToottaall   992299  771155  

IInnvveessttmmeenntt  aasssseettss     

Investments in Group and associated companies    

Shares and participations in Group companies 15 18,220 18,085 

Interest-bearing securities issued by Group companies and loans to Group companies 16 - 24 

Shares in Länsförsäkringar Liv Försäkrings AB  8 8 

Shares and participations in associated companies 17 211 183 

Shares and participations 18 1,222 1,172 

Bonds and other interest-bearing securities 19 3,998 2,340 

Derivatives 20.21 - 24 

Deposits with companies that have ceded reinsurance  103 104 

TToottaall   2233,,776622  2211,,994422  

RReeiinnssuurreerrss’’  ppoorrttiioonn  ooff  TTeecchhnniiccaall  pprroovviissiioonnss     

Unearned premiums and unexpired risks 28 629 590 

Claims outstanding 29 7,239 6,819 

TToottaall   77,,886688  77,,440099  

RReecceeiivvaabblleess     

Receivables, direct insurance 22 568 644 

Receivables, reinsurance  304 359 

Other receivables 23 1,306 829 

TToottaall   22,,117788  11,,883322  

OOtthheerr  aasssseettss     

Property and equipment 25 254 312 

Cash and bank balances  2,404 4,696 

Deferred tax 12 21 20 

Other assets  25 18 

TToottaall    22,,770044  55,,004477  

PPrreeppaaiidd  eexxppeennsseess  aanndd  aaccccrruueedd  iinnccoommee     

Deferred acquisition costs 26 79 70 

Other prepaid expenses and accrued income 24 460 445 

TToottaall    553399  551155  

TTOOTTAALL  AASSSSEETTSS   3377,,998800  3377,,446600  
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BBaallaannccee  sshheeeett,,  ccoonntt..  SSEEKK  MM  NNoottee  3311  DDeecc  22002255  3311  DDeecc  22002244  

        
EEQQUUIITTYY,,  PPRROOVVIISSIIOONNSS  AANNDD  LLIIAABBIILLIITTIIEESS      

EEqquuiittyy    27   

Share capital (10,424,582 shares)  200 200 

Development Expenditures Fund  929 715 

Statutory reserve  4 4 

Fair value reserve  -474 -472 

Retained earnings  19,700 19,140 

Net profit for the year  1,338 1,472 

TToottaall   2211,,669977  2211,,005599  
UUnnttaaxxeedd  rreesseerrvveess     

Contingency reserve  1,139 1,139 
Tax allocation reserve  618 268 
TToottaall   11,,775577  11,,440077  

TTeecchhnniiccaall  pprroovviissiioonnss  ((bbeeffoorree  cceeddeedd  rreeiinnssuurraannccee))     

Unearned premiums and unexpired risks 28 1,554 1,432 
Claims outstanding 29 10,301 10,231 
TToottaall   1111,,885555  1111,,666633  

OOtthheerr  pprroovviissiioonnss     

Pensions and similar commitments 30 64 69 
Deferred tax liabilities 12 14 12 
Current tax liabilities  106 - 
Other provisions 31 23 23 
TToottaall   220066  110033  

DDeeppoossiittss  ffrroomm  rreeiinnssuurreerrss   2299  15 

LLiiaabbiilliittiieess     

Liabilities, direct insurance 32 745 523 

Liabilities, reinsurance  393 343 

Derivatives 20.21 - 36 

Other liabilities 33 602 1,603 

TToottaall   11,,774400  22,,550055  

AAccccrruueedd  eexxppeennsseess  aanndd  ddeeffeerrrreedd  iinnccoommee     

Reinsurers’ portion of deferred acquisition costs 26 6 6 

Other accrued expenses and deferred income 34 691 702 

TToottaall   669966  770088  

TTOOTTAALL  EEQQUUIITTYY,,  PPRROOVVIISSIIOONNSS  AANNDD  LLIIAABBIILLIITTIIEESS   3377,,998800  3377,,446600  
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SSttaatteemmeenntt  ooff  cchhaannggeess  iinn  eeqquuiittyy 
  RReessttrriicctteedd  eeqquuiittyy    NNoonn--rreessttrriicctteedd  eeqquuiittyy      

SSEEKK  MM  
SShhaarree  

ccaappiittaall  

DDeevveellooppmmeenntt    
EExxppeennddiittuurreess  

FFuunndd  
SSttaattuuttoorryy  

rreesseerrvvee    
FFaaiirr  vvaalluuee    

rreesseerrvvee  
RReettaaiinneedd  
eeaarrnniinnggss  

NNeett  pprrooffiitt    
ffoorr  tthhee  yyeeaarr    

    
TToottaall  

eeqquuiittyy  

Opening equity, 1 January 2024 200 524 4  -475 19,409 622  20,283 

Appropriation of profit - - -  - 622 -622  - 

Dividends paid - - -  - -698 -  -698 

Net profit for the year - - -  - - 1,472  1,472 
Other comprehensive income for the 
year 

 
- 

 
- 

 
-  

 
3 

 
- 

 
-   

3 
Realised gain/loss from sale of shares - - -  - - -  - 

Capitalised internally generated  
development expenditures - 191 -  - -191 -  - 
CClloossiinngg  eeqquuiittyy,,  3311  DDeecceemmbbeerr  22002244  220000  771155  44    --447722  1199,,114400  11,,447722    2211,,005599  

Opening equity, 1 January 2025 200 715 4  -472 19,140 1,472  21,059 

Appropriation of profit - - -  - 1,472 -1,472  - 

Dividends paid - - -  - -698 -  -698 

Net profit for the year - - -  - - 1,338  1,338 
Other comprehensive income for the 
year 

 
- 

 
- 

 
-  

 
-2 

 
- 

 
-   

-2 
Realised gain/loss from sale of shares - - -  - - -  - 

Capitalised internally generated  
development expenditures - 214 -  - -214 -  - 
CClloossiinngg  eeqquuiittyy,,  3311  DDeecceemmbbeerr  22002255  220000  992299  44    --447744  1199,,770000  11,,333388    2211,,669977  

StrategyContents Our operations Board of Directors’ Report Financial statements Other informationIntroduction



FINANCIAL STATEMENTS LÄNSFÖRSÄKRINGAR AB ANNUAL REPORT 2025     203  

NNootteess  ttoo  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  
All figures in SEK M unless otherwise stated.

NNoottee  11    AAccccoouunnttiinngg  ppoolliicciieess 

CCoommppaannyy  iinnffoorrmmaattiioonn  
The Annual Report for Länsförsäkringar AB (publ), Corp. Reg. 
No. 502010–9681 (the “Parent Company”), pertains to the fis-
cal year 1 January–31 December 2025. The Parent Company is 
an insurance company registered in Sweden, with its registered 
office in Stockholm. The address of the head office is 
Tegeluddsvägen 11–13, SE-106 50 Stockholm, Sweden. The 
company is wholly owned by the 23 regional insurance compa-
nies and 14 local insurance companies. 

CCoommpplliiaannccee  wwiitthh  ssttaannddaarrddss  aanndd  lleeggiissllaattiioonn  
The Parent Company’s Annual Report was prepared in accord-
ance with the Annual Accounts Act for Insurance Companies 
(1995:1560) (ÅRFL), the Swedish FSA’s regulations and general 
guidelines regarding annual accounts at insurance undertakings 
and institutions for occupational retirement provision (FFFS 
2019:23), and the Swedish Corporate Reporting Board’s rec-
ommendation RFR 2 Accounting for Legal Entities.  

CCoonnddiittiioonnss  rreellaattiinngg  ttoo  tthhee  pprreeppaarraattiioonn  ooff  tthhee  ccoommppaannyy’’ss  ffiinnaann--
cciiaall  ssttaatteemmeennttss  
The Parent Company’s functional currency is Swedish kronor 
(SEK), which is also the presentation currency of the company. 
Accordingly, the financial statements are presented in SEK, 
rounded to the nearest million (SEK M), unless otherwise 
stated. Assets and liabilities are recognised at cost, except for 
most of the company’s financial assets and liabilities that are 
measured at fair value or amortised cost. The accounting poli-
cies stated below have been applied to all periods presented in 
the financial statements, unless otherwise stated.  

EEssttiimmaatteess  aanndd  jjuuddggeemmeennttss  iinn  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  
Corporate management makes judgements and estimates, and 
make assumptions that affect the application of the accounting 
policies and the recognised amounts of income, expenses, as-
sets, liabilities, contingent liabilities and provisions. These esti-
mates and judgements are based on historic experiences and 
the best information available on the balance-sheet date. The 
actual outcome may deviate from these judgements and esti-
mates, but estimates are regularly evaluated to reduce devia-
tions. Changes in the abovementioned estimates are recog-
nised in the period in which the change is made if the change 
only affected that period, or in the period in which the change is 
made and future periods if the change affects the period in 
question and future periods.  

Important judgements made in the application and selection of 
accounting policies are primarily related to:  

- The valuation techniques described in the Group 
note, Accounting policies are used in the measure-
ment of financial assets for which no observable mar-
ket data is available. 

- There is some uncertainty as regards determining the 
depreciation period for deferred acquisition costs. 
The assumption for the depreciation period for de-
ferred acquisition costs is based on statistics relating 
to the terms of the insurance contracts. 

Significant sources of estimation uncertainty are primarily re-
lated to:  

- Provisions for claims outstanding entail a certain de-
gree of uncertainty. To calculate the technical provi-
sions, an actuarial estimate is made of anticipated 

costs for claims for which final settlement has not 
been completed, including claims that have occurred 
but have not yet been reported to the company. The 
provision also reflects anticipated future cost in-
creases and expenses for claims adjustment. The val-
uation of the provisions is described in the section on 
the recognition of technical provisions in the Group 
note Accounting policies and in note Risks and risk 
management.  

- Recognition of current tax due to the Länsförsäkringar 
AB Group becoming subject to the law on top-up tax 
for companies in large groups (the “Top-up Tax Act”).
The Parent Company intends to apply the simplifica-
tion rules, which means that no current tax is recog-
nised for the 2024-2026 fiscal years. For a more de-
tailed description of the company’s exposure to pay-
ing top-up tax, refer to Group note Tax. 

NNeeww  oorr  aammeennddeedd  eessttiimmaatteess  aanndd  jjuuddggeemmeennttss 
CChhaannggeedd  eessttiimmaattee  aanndd  jjuuddggeemmeenntt  ooff  ccoosstt  ooff  ccaappiittaall  
The Parent Company has reviewed the method for calculating 
the investment income transferred to the non-life insurance op-
erations. The method has been adjusted to better reflect actual 
cash flows and a review of the basis for the interest rate has 
been made. The change entails that investment income trans-
ferred to the non-life insurance operations has declined SEK 37 
M, compared with the previous method for the period in ques-
tion. The method was introduced in 2025 and is applied pro-
spectively. 

NNeeww  oorr  aammeennddeedd  aaccccoouunnttiinngg  ppoolliicciieess  aapppplliieedd  ffrroomm  11  JJaannuuaarryy  
22002255  
New or amended standards and interpretations that are effec-
tive for fiscal years beginning on or after 1 January 2025 are not 
expected to have a material impact on the Parent Company’s fi-
nancial statements, capital requirements, own funds or other 
circumstances under the applicable regulatory requirements.  

NNeeww  IIFFRRSSss  aanndd  iinntteerrpprreettaattiioonnss  tthhaatt  hhaavvee  nnoott  yyeett  bbeeeenn  aapppplliieedd    
New or amended standards and interpretations that come into 
effect for fiscal years beginning on or after 1 January 2026 
were not applied in advance when this financial statement was 
prepared. The expected effects of the application on the finan-
cial reporting are described below.   

IIFFRRSS  1188  PPrreesseennttaattiioonn  aanndd  DDiisscclloossuurree  iinn  FFiinnaanncciiaall  SSttaatteemmeennttss        
On 9 April 2024, the IASB published IFRS 18 Presentation and 
Disclosure in Financial Statements that will replace IAS 1 
Presentation of Financial Statements on 1 January 2027. The 
standard has been endorsed by the EU. IFRS 18 introduces 
new requirements for the presentation and disclosure in finan-
cial statements, with a particular focus on the income state-
ment and disclosures of management-defined performance 
measures. The standard is not expected to have any financial 
impact on the company, but will introduce new requirements 
for presentation and disclosure in the financial statements. The 
impact on the company’s financial statements is currently 
being evaluated.  
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DDiiffffeerreenncceess  bbeettwweeeenn  tthhee  GGrroouupp’’ss  aanndd  tthhee  PPaarreenntt  CCoommppaannyy’’ss  aacc--
ccoouunnttiinngg  ppoolliicciieess 
Shares and participations in Group companies 
Shares and participations in Group companies are measured at 
fair value or cost based on the purpose of the subsidiary’s oper-
ations. Subsidiaries held for the purpose of generating invest-
ment income through capital growth solely by investing funds in 
investment assets are measured at fair value through profit or 
loss, while other subsidiaries are measured according to the 
cost method. Dividends from subsidiaries are recognised as In-
vestment income, revenue when the right to receive dividends 
is deemed to be certain and can be reliably calculated.  

The Parent Company’s holdings in LF Sak Fastighets AB are 
held for an investment income purpose and thus are measured 
at fair value. 

The Parent Company’s holdings in other subsidiaries are valued 
according to the cost method. 
 
Shares and participations in associated companies 
Shares and participations in associated companies are meas-
ured at fair value through profit or loss. Dividends are recog-
nised in profit or loss under Investment income, revenue. 
  
Shareholders’ and Group contributions  
Shareholders’ contributions provided are recognised as shares 
and participations in Group companies. The receiving subsidiary 
recognises the shareholders’ contribution in equity.  
 
Group contributions are recognised in accordance with the 
main rule of RFR 2. Group contributions received by the Parent 
Company from a Group company are recognised according to 
the same policies as dividends. Group contributions paid to 
subsidiaries are recognised as an increase in the cost of shares 
and participations in Group companies.  
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NNoottee  22  RRiisskkss  aanndd  rriisskk  mmaannaaggeemmeenntt  
  
The Parent Company’s risk-management system is part of the 
Group-wide risk-management system and the company’s or-
ganisation, distribution of responsibilities and risk-management 
methods are thus described in note 2 Risk and capital manage-
ment in the Länsförsäkringar AB Group.  
 
This note describes the risks in the Parent Company’s insur-
ance business and how they are managed. The exposures and 
sensitivities presented refer to the Parent Company’s own in-
surance business and management of the company’s own in-
vestment assets. However, since the Parent Company’s sol-
vency capital requirement is calculated using internal models 
for consolidated data, the solvency capital requirement does 
not include the risks in the consolidated subsidiaries Agria, 
Länsförsäkringar Gruppliv and Länsförsäkringar Fondliv. 
  
RRiisskk  mmaapp  aanndd  ccaappiittaall  rreeqquuiirreemmeennttss  
The Parent Company Länsförsäkringar AB is exposed to non-life 
insurance risk and counterparty risk through its non-life insur-
ance operations using reinsurance. The operations largely com-
prise short-tail business, with elements of more long-term 
commitments in, for example, liability insurance. The company 
is also exposed to market risk and liquidity risk through the 
management of investment assets. The company is exposed to 
operational risks through its own business and the service as-
signments that the Parent Company performs on behalf of the 
regional insurance companies and subsidiaries. A significant 
part of ICT asset management is outsourced to ICT third-party 
providers, which means that ICT third-party risks must be mon-
itored and controlled. During the year, the Parent Company 
Länsförsäkringar AB increased its shareholding in Omocom af-
ter Omocom was granted an insurance licence from the FSA. 
 
FFiigguurree  11..  RReegguullaattoorryy  ccaappiittaall  rreeqquuiirreemmeennttss  ppeerr  rriisskk  ttyyppee  iinncclluudd--
iinngg  ddiivveerrssiiffiiccaattiioonn    
 

 

The Parent Company’s largest net risk exposure is found in the 
investment assets that the company manages and is thus in-
cluded in market risk. The largest gross insurance-risk expo-
sure is the company’s commitments in the joint reinsurance 
cover for the Länsförsäkringar Alliance. These exposures are re-
stricted by external reinsurance cover. 
 
IInnssuurraannccee  rriisskkss  
 
RRiisskk  eexxppoossuurree  
The Parent Company underwrites liability, cyber, cargo, prop-
erty, completion and motor insurance as well as assumed inter-
national reinsurance. The company also has a share of the 
pools that comprise the Länsförsäkringar Alliance’s joint rein-
surance solution. Furthermore, the company has insurance 
commitments in accident and health insurance as well as 
health care insurance. 
 
Insurance risk in the Parent Company is dominated by non-life 
insurance risk, followed by health-insurance risk and some life-
assurance risk. The company is also exposed to catastrophe 
risk, but the use of reinsurance cover with relatively low reten-
tion limits the exposure. The company is also exposed to can-
cellation risk since expected profit from future premiums is in-
cluded in the company’s own funds. 
 
RRiisskk  mmaannaaggeemmeenntt  
The company endeavours to have a well-diversified portfolio 
with a well-defined structure of insurance terms and condi-
tions, risk selection criteria and risk inspections depending on 
the business line. The company has also insured itself against 
the risk of very large claims through ceded reinsurance. The cri-
teria for selecting the reinsurer, limits per counterpart and lim-
its for retention are regulated in governance documents. 
  
RRiisskk  sseennssiittiivviittyy  
Table 1 shows the sensitivity of the company’s earnings and 
equity to changes in claims frequency and claims inflation. The 
sensitivities are not included in the insurance commitments of 
the subsidiaries.  

TTaabbllee  11..  SSeennssiittiivviittyy  aannaallyyssiiss,,  iinnssuurraannccee  rriisskk  22002255  22002244  

AAssssuummppttiioonn    

IImmppaacctt  oonn  
  pprrooffiitt    

bbeeffoorree  ttaaxx  

IImmppaacctt  oonn  
  eeqquuiittyy  

  

IImmppaacctt  oonn  
  pprrooffiitt    

bbeeffoorree  ttaaxx  

IImmppaacctt  oonn  
  eeqquuiittyy  

  

Insurance risk 
10% increased claims frequency or average 
claim -165 -131 -186 -148 

Claims inflation 1% higher annual claims inflation -124 -98 -142 -113 
 
 
Table 2 shows the annual trend for estimated final claims costs from the end of the claim year and beyond, gross and for own account. The table in-
cludes claims paid and the provision for claims payments including the provision for unknown claims (claims incurred but not reported (IBNR)). Claims 
adjustment costs and payments of determined annuities are included in the table. However, the claims adjustment reserve and annuity reserve are 
recognised on separate lines. Assumed reinsurance taken out on an underwriting annual basis1) and for which historical information about the claim 
year is not available is excluded from the table and reported on a separate row. Amounts in different currencies have all been converted at the closing-
day rate. The average duration of Parent Company’s insurance portfolio is 2.6 years (2.8). 
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TTaabbllee  22..  EEssttiimmaatteedd  ccllaaiimmss  ccoossttss  ggrroossss  aanndd  ffoorr  oowwnn  aaccccoouunntt 
 

EEssttiimmaatteedd  ccllaaiimmss  ccoossttss  
  ggrroossss  22001199  22002200  22002211  22002222  22002233  22002244  22002255  TToottaall  
At end of claim year 2,501 3,450 3,134 2,608 3,068 2,813 3,585  
One year later 2,430 3,269 3,415 3,097 3,015 2,708   
Two years later 2,426 3,242 3,445 2,944 2,946    
Three years later 2,360 3,143 3,356 2,831     
Four years later 2,332 3,055 3,273      
Five years later 2,256 3,109       
Six years later 2,217        
Estimated claims costs 2,217 3,109 3,273 2,831 2,946 2,708 3,585  
Accumulated claims payments 2,000 2,711 2,956 2,489 2,381 1,820 1,454  
Provision for claims payments 217 398 317 342 565 888 2,132 4,857 
Provision for claims payments, older 
year classes        2,675 
Provision for claims payments for 
assumed reinsurance        945 
TToottaall  pprroovviissiioonn  ffoorr  ccllaaiimmss  ppaayymmeennttss,,  ggrroossss             88,,447766  
Annuity reserve, gross        1,566 
Claims adjustment reserve, gross        259 
PPrroovviissiioonn  ffoorr  ccllaaiimmss  oouuttssttaannddiinngg,,  ggrroossss             1100,,330011  

         
EEssttiimmaatteedd  ccllaaiimmss  ccoossttss  
ffoorr  oowwnn  aaccccoouunntt  22001199  22002200  22002211  22002222  22002233  22002244  22002255  TToottaall  
At end of claim year 1,210 1,306 1,393 1,536 1,715 1,718 1,664  
One year later 1,154 1,224 1,334 1,511 1,637 1,631   
Two years later 1,134 1,261 1,305 1,461 1,607    
Three years later 1,103 1,247 1,261 1,388     
Four years later 1,094 1,222 1,225      
Five years later 1,080 1,222       
Six years later 1,080        
Estimated claims costs 1,080 1,222 1,225 1,388 1,607 1,630 1,664  
Accumulated claims payments 1,029 1,108 1,144 1,253 1,372 1,223 982  
Provision for claims payments 51 114 81 136 234 408 682 1,705 
Provision for claims payments, older 
year classes        274 
Provision for claims payments for 
assumed reinsurance        575 
TToottaall  pprroovviissiioonn  ffoorr  ccllaaiimmss  ppaayymmeennttss,,  ffoorr  oowwnn  aaccccoouunntt             22,,555544  
Annuity reserve, for own account        257 
Claims adjustment reserve, for own 
account        259 
PPrroovviissiioonn  ffoorr  ccllaaiimmss  oouuttssttaannddiinngg,,  ffoorr  oowwnn  aaccccoouunntt              33,,007700  
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MMaarrkkeett  rriisskk  
The Parent Company’s exposure to and management of market 
risk is described in note 2 Risk and capital management of the 
Länsförsäkringar AB Group. 
 

RRiisskk  sseennssiittiivviittyy  
Table 3 shows how changes in the financial markets affect the 
company’s earnings and equity. 
Table 4 shows sensitivity to exchange-rate changes. 
 

TTaabbllee  33..  SSeennssiittiivviittyy  aannaallyyssiiss,,  mmaarrkkeett  rriisskk  22002255  22002244  

AAssssuummppttiioonn  

IImmppaacctt  oonn    
pprrooffiitt  bbeeffoorree  

ttaaxx  

OOff  wwhhiicchh  iimm--
ppaacctt  oonn  ootthheerr    

ccoommpprreehheennssiivvee  
iinnccoommee  bbeeffoorree  

ttaaxx  

IImmppaacctt    
oonn    

eeqquuiittyy  
  

IImmppaacctt  oonn    
pprrooffiitt  bbeeffoorree  

ttaaxx  

OOff  wwhhiicchh  iimm--
ppaacctt  oonn  ootthheerr    

ccoommpprreehheennssiivvee  
iinnccoommee  bbeeffoorree  

ttaaxx  

IImmppaacctt    
oonn    

eeqquuiittyy  
  

Interest-rate risk net1) 5) 100 bp higher nominal 
market interest rates 

-44 - -35 11 - 8 

Interest-rate risk net1) 5) 100 bp lower nominal 
market interest rates 

43 - 34 -14 - -12 

Equities risk 2) 10% lower share prices -143 -16 -114 -136 -16 -108 

Credit-spread risk5) 100 bp increased 
 credit-spread risk 

-71 - -56 -16 - -13 

Currency risk 3) 5) 10% strengthening 
 of SEK 

-43 - -34 -32 - -25 

Property risk 4) 5) 10% lower 
 property prices 

-268 - -213 -253 - -201 

1) Change in value of investment assets less change in technical provisions. 
2) Shares and participations measured at fair value excluding unlisted property equities 
3) Currency exposure from investment assets including indirect exposure via a look-through approach of funds, less technical provisions in foreign currency 
4) Based on property exposure in unlisted property equities 
5) Including indirect exposure via a look-through approach. 

TTaabbllee  44..  NNeett  ccuurrrreennccyy  ddiissttrriibbuuttiioonn,,  iinncclluuddiinngg  ddeerriivvaattiivveess  

CCuurrrreennccyy  22002255  22002244  
USD 406 478 
DKK 137 143 
EUR -38 -127 
NOK -33 -52 
CHF 26 -11 
INR -20 -39 
CNY -20 -29 
JPY 16 11 
ISK -14 -19 
THB -13 -3 
Other currencies -12 -37 
TToottaall  443344  331166  

      
The table refers to currency exposure net of assets less liabilities. Assets 
include directly owned holdings and indirect exposure via a look-through 
approach of funds. 

 
CCoouunntteerrppaarrttyy  rriisskk  
The Parent Company’s exposure to and management of coun-
terparty risk is described in note 2 Risk and capital manage-
ment of the Länsförsäkringar AB Group. 
 
RRiisskk  sseennssiittiivviittyy  
Table 5 presents cash and bank balances as well as cash and 
cash equivalents, bonds and other interest-bearing securities, 
derivatives and reinsurance per credit quality step. 
 

TTaabbllee  55..  EExxppoossuurree  bbyy  ccrreeddiitt  qquuaalliittyy  sstteepp  

  MMaarrkkeett  vvaalluuee  

  22002255  22002244  
CCaasshh  aanndd  bbaannkk  bbaallaanncceess  aanndd  ccaasshh  aanndd  
ccaasshh  eeqquuiivvaalleennttss    
ccllaassssiiffiieedd  aass  ootthheerr  rreecceeiivvaabblleess      
AA 394 - 
A 1,781 3,442 
TToottaall  22,,117755  33,,444422  
BBoonnddss  aanndd  ootthheerr  iinntteerreesstt--bbeeaarriinngg  sseeccuurrii--
ttiieess1)      
AAA – Swedish Government - - 
AAA – other states - - 
AAA – Other 3,730 1,720 
AA 120 165 
A - - 
BBB - - 
BB or lower - - 

No rating available 148 456 
TToottaall  bboonnddss  aanndd  ootthheerr  iinntteerreesstt--bbeeaarriinngg  
sseeccuurriittiieess  33,,999988  22,,334400  
DDeerriivvaattiivveess2)    
Clearing via central counterparty - - 
AA - 5 
A - - 
BB - - 
TToottaall  ddeerriivvaattiivveess  --  55  

RReeiinnssuurraannccee3)      
Regional insurance companies 6,803 7,224 
AA 463 67 
A 566 260 
BBB or lower 93 73 
TToottaall  rreeiinnssuurraannccee  77,,992255  77,,662244  

TToottaall  1144,,009988  1133,,441111  
1) Market value including interest for directly owned holdings, which also 
include analysed fixed-income funds. 
2) Net after taking collateral into account. Only net claims on counterpar-
ties  
are included. 
3) Disclosures for 2024 have been adjusted due to a correction. 
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LLiiqquuiiddiittyy  rriisskk  
The Parent Company’s exposure to and management of liquid-
ity risk is described in note 2 Risk and capital management of 
the Länsförsäkringar AB Group. 
 

RRiisskk  sseennssiittiivviittyy  
Table 6 shows the actual cash flows that will occur in each pe-
riod, based on the remaining contractual maturities. The 
amounts presented in maturities are undiscounted cash flows. 
Most of the bonds and interest-bearing securities can be real-
ised at short notice to cover contractual commitments at any 
time on the liabilities side. 
 

 
TTaabbllee  66..  MMaattuurriittyy  aannaallyyssiiss  ffoorr  ffiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess  aanndd  iinnssuurraannccee  uunnddeerrttaakkiinnggss  

 

  22002255    22002244  

  
<<33  

mmoonntthhss  

<<33  
mmoonntthhss––    

11  yyeeaarr  
11––55  

yyeeaarrss  
55––1100  
yyeeaarrss  

>>1100  
yyeeaarrss  TToottaall    

<<33  
mmoonntthhss  

<<33  
mmoonntthhss––    

11  yyeeaarr  
11––55  

yyeeaarrss  
55––1100  
yyeeaarrss  

>>1100  
yyeeaarrss  TToottaall  

AAsssseettss               
Group companies and 
loans to              
Group companies  -  -  -  -  -  -   - - 26 - - 26 
Bonds and other               
interest-bearing securi-
ties1) 120 654 3,305 51  - 4,130  59 154 1,674 150  - 2,037 

Reinsurers’ portion of               
technical               
provisions 441 819 2,423 1,169 3,015 7,867  321 902 2,658 1,094 2,434 7,409 
Other receivables 342  -  -  -  - 342  341  -  -  -  - 341 
Prepaid expenses               
and accrued income 58  -  -  -  - 58  55 -  -  -  - 55 
TToottaall  aasssseettss2)  996611  11,,447733  55,,772288  11,,222200  33,,001155  1122,,339977    777766  11,,005566  44,,335588  11,,224444  22,,443344  99,,886688  

                            
LLiiaabbiilliittiieess               
Technical 
              

provisions3) 1,311 2,212 3,550 1,455 3,326 11,854  1,139 2,225 4,075 1,466 2,758 11,663 
Other liabilities 500  -  -  -  - 500  1,461  -  -  -  - 1,461 
Accrued expenses and              
deferred income 154  -  -  -  - 154  217  -  -  -  - 217 
TToottaall  lliiaabbiilliittiieess  11,,996655  22,,221122  33,,555500  11,,445555  33,,332266  1122,,550088    22,,881177  22,,222255  44,,007755  11,,446666  22,,775588  1133,,334411  

                            
Derivatives, in and out-
flows,               

net - - - - - -   -11  -  -  -  - -11 
TToottaall  ddeerriivvaattiivveess  --  --  --  --  --  --    --1111  --  --  --  --  --1111  
1) The balance-sheet item Bonds and other interest-bearing securities includes Fixed-income funds. These have no contractual maturities and have been 
excluded from the table. The recovery periods for securities do not reflect the liquidity in the portfolio but rather the final maturity of the securities. These are 
realisable at any time. 
2) Note that the table shows financial assets and not the total assets corresponding to the commitments, which would include, for example, premium receiva-
bles and the company’s property holdings. 
3) Technical provisions are recognised gross, before ceded reinsurance. 

 
CCaappiittaall  mmaannaaggeemmeenntt  
Länsförsäkringar AB has own funds that exceed the capital re-
quirement under the rules on insurance operations by a healthy 
margin, as a shown in table 7. Refer also to the Länsförsäkrin-
gar AB Group’s note 2 Risk and capital management. 
 
TTaabbllee  77..  CCaappiittaall  ppoossiittiioonn  uunnddeerr  SSoollvveennccyy  IIII  

 22002255  22002244  
Own funds 20,780 21,304 
Capital requirement 10,396 10,749 
Solvency ratio 200% 198% 
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NNoottee  33  PPrreemmiiuumm  iinnccoommee  
  22002255  22002244  
Direct insurance, Sweden 2,890 2,697 
Direct insurance, other EEA 15 14 
Assumed reinsurance 1,980 2,004 
TToottaall  44,,888855  44,,771144  
 

NNoottee  44  IInnvveessttmmeenntt  iinnccoommee  ttrraannssffeerrrreedd  ffrroomm  ffiinnaanncciiaall  ooppeerraa--
ttiioonnss  
  22002255  22002244  

Transferred investment income 73 139 
IInntteerreesstt  rraatteess,,  %%    
Provisions for insurance policies 
with long-term claims in run-off 1.94 2.65 
Provisions for insurance policies 
with medium-term claims in run-off 1.76  - 
Provisions for insurance policies 
with short-term claims in run-off 1.69 3.20 

      
The transferred investment income is to reflect a reasonable 
return on the cash flows of the relevant insurance operations. 
Accordingly, a return was calculated using a risk-free interest 
rate on the cash flows of the relevant insurance operations for 
the year, which is the average premium reserve (for own ac-
count) less premium receivables (net), plus the provision for 
claims outstanding (for own account). The calculation basis was 
divided into three parts based on the duration of the underlying 
insurance policies and the applied interest rates are presented 
in the table above. The investment income is divided into two 
parts. One part is added to the annuities result by reducing the 
cost for the upward adjustment of the provision for annuities, 
and one part is recognised as transferred investment income. 
 
* New line due to a change in method for calculating invest-
ment income transferred from financial operations. Applied 
prospectively which is why there are no comparative figures, for 
further information refer to note 1 

 

NNoottee  55  CCllaaiimmss  ppaayymmeennttss  
  22002255  22002244  
Claims paid -1,677 -1,727 
Operating expenses for claims  
adjustment -252 -256 
Claims adjustment reinsurance 23 23 
TToottaall  --11,,990066  --11,,996600  
 

NNoottee  66  OOppeerraattiinngg  eexxppeennsseess  
  22002255  22002244  
PPrrooccuurreemmeenntt  aanndd  aaddmmiinniissttrraattiioonn    
Acquisition costs1) -417 -385 
Change in deferred  
acquisition costs 9 4 
Reinsurers’ portion of change  
deferred acquisition costs - -2 
Administration expenses -197 -197 
Commission and profit shares in  
ceded reinsurance 34 35 
TToottaall  --557711  --554444  
OOtthheerr  ooppeerraattiinngg  eexxppeennsseess    
Operating expenses in asset  
management -8 -35 
Operating expenses for claims  
adjustment -252 -256 
Expenses for support and  
service operations -4,961 -4,759 
TToottaall  --55,,222211  --55,,004499  
TToottaall  --55,,779911  --55,,559933  
1) Of which, commission for direct 
insurance -192 -177 

   
  22002255  22002244  
TToottaall  ooppeerraattiinngg  eexxppeennsseess  bbyy  ttyyppee  ooff  
ccoosstt      

Staff costs -2,118 -1,920 
Costs for premises -203 -221 
Deprecation -133 -112 
IT costs -2,399 -2,262 
Other expenses -940 -1,079 
TToottaall  --55,,779911  --55,,559933  
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NNoottee  77  LLeeaasseess  
LLeeaassee  aaggrreeeemmeennttss  iinn  wwhhiicchh  tthhee  ccoommppaannyy  iiss  tthhee  lleesssseeee    
Non-cancellable lease payments amount to: 

  22002255  22002244  

Up to 1 year -267 -256 

1–5 years -525 -755 

More than 5 years -5 -5 

TToottaall  --779977  --11,,001177  
      

A rental charge of SEK -159 M (-165) was recognised in profit 
for 2025. 
The leases are valid for three and ten years until 31 October 
2027 and 2029, respectively. Every time that lease contracts 
are renewed, a basic rent level is established that is subse-
quently index-linked to the consumer price index. 

LLeeaasseess  iinn  wwhhiicchh  tthhee  ccoommppaannyy  iiss  tthhee  lleessssoorr  
Future non-cancellable lease payments pertaining to rent for 
premises: 

  22002255  22002244  
Up to 1 year 113 121 
1–5 years - - 
More than 5 years - - 
TToottaall  111133  112211  

   
In 2025, rental income of SEK 113 M (121) was recognised. 
The company leases premises to Group companies.  
 

NNoottee  88  FFeeeess  aanndd  rreemmuunneerraattiioonn  ooff  aauuddiittoorrss  
 22002255  22002244  
The following fees have been paid to 
auditors     

Deloitte AB, audit assignment -8 -7 
Deloitte AB, audit activities in  
addition to the audit assignment - - 
Deloitte AB, tax advice - - 
Deloitte AB, other services -3 -1 
TToottaall  --1111  --88  

      
Audit assignments pertain to a review of the Annual Report and 
accounts, and the administration by the Board of Directors and 
President, other work assigned to the company’s auditors, and 
advice or other assistance required due to observations made 
during the review or implementation of such other assign-
ments. Everything else comes under Other assignments. 

 

NNoottee  99  EEmmppllooyyeeeess,,  ssttaaffff  ccoossttss  aanndd  rreemmuunneerraattiioonn  ooff  sseenniioorr  eexxeecc--
uuttiivveess  
AAvveerraaggee  nnuummbbeerr  ooff  eemmppllooyyeeeess,,  
SSwweeddeenn  22002255  22002244  

Men 770 685 
Women 756 708 
TToottaall  nnuummbbeerr  ooff  eemmppllooyyeeeess  11,,552266  11,,339933  
SSaallaarriieess  aanndd  ootthheerr  rreemmuunneerraattiioonn,,  aass  
wweellll  aass  ssoocciiaall  sseeccuurriittyy  eexxppeennsseess,,  
ootthheerr  eemmppllooyyeeeess  22002255  22002244  
Salaries and remuneration 1,304 1,171 

of which, variable salary  -  - 
Social security expenses 699 638 

of which, pension costs 230 212 
Total 22,,000033  11,,880099  

  
BBooaarrdd  ooff  DDiirreeccttoorrss  aanndd  sseenniioorr    
eexxeeccuuttiivveess,,  2222  ((1199))  22002255  22002244  
Salaries and remuneration 37 31 

of which, fixed salary to President 13 11 
of which, variable salary to Presi-
dent - - 

of which, fixed salary to other  
senior executives 18 20 

of which, variable salary to other 
senior executives - - 

Social security expenses 25 22 
of which, pension costs 11 9 

TToottaall  6622  5533  
      
TToottaall  ssaallaarriieess,,  ootthheerr  rreemmuunneerraattiioonn  
aanndd  ssoocciiaall  sseeccuurriittyy  eexxppeennsseess  22002255  22002244  
Salaries and remuneration 1,341 1,202 

of which, variable salary - - 
Social security expenses 725 660 

of which, pension costs 241 221 
TToottaall  22,,006666  11,,886622  

      
RReemmuunneerraattiioonn  ooff  tthhee  BBooaarrdd 
Directors’ fees are payable to the Chairman and members of 
the Board in accordance with a decision of the Annual General 
Meeting. Employee representatives and Board members of the 
Länsförsäkringar AB Group do not receive any directors’ fees. 

RReemmuunneerraattiioonn  ooff  sseenniioorr  eexxeeccuuttiivveess 
Remuneration of the President and other senior executives 
comprises basic salary and other benefits. Pension benefits and 
other benefits paid to the President and other senior executives 
are included as part of total remuneration. Other senior execu-
tives are the individuals who, together with the President, com-
prise corporate management. 
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NNoottee  99  EEmmppllooyyeeeess,,  ssttaaffff  ccoossttss  aanndd  rreemmuunneerraattiioonn  ooff  sseenniioorr  eexxeeccuuttiivveess,,  ccoonntt..  
  
RReemmuunneerraattiioonn  aanndd  ootthheerr  bbeenneeffiittss  ffoorr  sseenniioorr  eexxeeccuuttiivveess  

22002255  BBaassiicc  ssaallaarryy  
OOtthheerr  rreemmuu--

nneerraattiioonn  
PPeennssiioonn  

ccoossttss  TToottaall  

PPeennssiioonn  ccoossttss    
aass  aa  ppeerrcceennttaaggee  ooff  

  ppeennssiioonnaabbllee  ssaallaarryy,,  %%  
DDeeffiinneedd--ccoonnttrriibbuuttiioonn  

Björn Dalemo, President and CEO 3.6 - 1.3 44..99  35 
Mathias Collén, former President 6.0 1.7 2.3 1100..00  35 
Björn Dalemo, former Executive Vice President 1.9 - 0.6 22..55  35 
Mikael Sundquist, Chairman of the Board 0.5 - - 00..55  - 
Maria Engholm, former Chairman of the Board 0.9 - - 00..99  - 
Eva Julin Dombrowe, Deputy Chairman of the 
Board 

 
0.6 

 
- 

 
- 

  
00..66  

 
- 

Göran Almberg, Board member 0.3 - - 00..33  - 
Magnus Olsson, Board member 0.3 - - 00..33  - 
Åsa Röhs, Board member 0.3 - - 00..33  - 
Örjan Söderberg, Board member 0.2 - - 00..22  - 
Christian Bille, Board member 0.4 - - 00..44  - 
Karin Mattson, Board member 0.6 - - 00..66  - 
Stig Högberg, Board member 0.5 - - 00..55  - 
Olle Törnell, Board member 0.3 - - 00..33  - 
Beatrice Kämpe Nikolausson, Board member 0.4 - - 00..44  - 
Ricard Robbstål, Board member 0.2 - - 00..22  - 
Åsa Odell, former Board member 0.3 - - 00..33  - 
OOtthheerr  sseenniioorr  eexxeeccuuttiivveess        
Parent Company (6 individuals) 17.8 0.4 6.6 2244..88  38 
Subsidiaries (4 individuals) 13.6 1.6 4.7 1199..99  35 
TToottaall  22002255  4488..77  33..77  1155..55  6677..99    
TToottaall  rreemmuunneerraattiioonn  ffrroomm  PPaarreenntt  CCoommppaannyy  3355..00  22..11  1100..99  4488..00    
TToottaall  rreemmuunneerraattiioonn  ffrroomm  ssuubbssiiddiiaarriieess  1133..77  11..66  44..66  1199..99    

            

22002244  BBaassiicc  ssaallaarryy  
OOtthheerr  rreemmuu--

nneerraattiioonn  
PPeennssiioonn  

ccoossttss  TToottaall  

PPeennssiioonn  ccoossttss    
aass  aa  ppeerrcceennttaaggee  ooff  

  ppeennssiioonnaabbllee  ssaallaarryy,,  %%  
DDeeffiinneedd--ccoonnttrriibbuuttiioonn  

Mathias Collén, President and CEO 6.7 0.3 2.4 99..44  35 
Björn Dalemo, Executive Vice President 4.2 0 1.5 55..66  35 
Maria Engholm, Chairman of the Board 0.8 - - 00..88  - 
Eva Julin Dombrowe, Deputy Chairman of the 
Board 

 
0.5 

 
- 

 
- 

  
00..55  

 
- 

Örian Söderberg, Board member 0.5 - - 00..55  - 
Ricard Robbstål, Board member 0.4 - - 00..44  - 
Christian Bille, Board member 0.4 - - 00..44  - 
Karin Mattsson, Board member 0.5 - - 00..55  - 
Stig Högberg, Board member 0.3 - - 00..33  - 
Åsa Odell, Board member 0.3 - - 00..33  - 
Beatrice Kämpe Nikolausson, Board member 0.4 - - 00..44  - 
Maria Wallin Wållberg, former Board member 0.3 - - 00..33  - 
Lennart Käll, former Board member 0.2 - - 00..22  - 
OOtthheerr  sseenniioorr  eexxeeccuuttiivveess        
Parent Company (5 individuals) 15.3 0.1 5.4 2200..88  35 
Subsidiaries (4 individuals) 12.4 0.8 4.4 1177..55  35 
TToottaall  22002244  4433..22  11..11  1133..66  5577..99    
TToottaall  rreemmuunneerraattiioonn  ffrroomm  PPaarreenntt  CCoommppaannyy  3300..88  00..44  99..22  4400..44    
TToottaall  rreemmuunneerraattiioonn  ffrroomm  ssuubbssiiddiiaarriieess  1122..44  00..88  44..44  1177..55    

          
          
Pension costs pertain to the impact on net profit for the year. 

StrategyContents Our operations Board of Directors’ Report Financial statements Other informationIntroduction



 

 
FINANCIAL STATEMENTS  LÄNSFÖRSÄKRINGAR AB ANNUAL REPORT 2025     212  

PPeennssiioonnss  
The retirement age for the President is 65. The pension is a de-
fined-contribution plan and the pension premium is to amount 
to 35% of the monthly salary. The retirement age for the former 
President is 65. The pension is a defined-contribution plan and 
the pension premium is to amount to 35% of the monthly sal-
ary. The retirement age for other senior executives is 65. The 
pension is a defined-contribution plan and pension premium is 
to amount to 35% of monthly salary. 
 
SSeevveerraannccee  ppaayy  
A mutual period of notice of six months applies to the Presi-
dent. If the company terminates employment, 12-months sev-
erance pay is paid during the period of notice. A mutual period 
of notice of six months applies to the former President. If the 
company terminates employment, 12-months severance pay is 
paid during the period of notice. A mutual period of notice of six 
months applies to the other senior executives. If the company 
terminates employment, 12-months severance pay is paid dur-
ing the period of notice. 
 
PPrreeppaarraattiioonn  aanndd  ddeecciissiioonn--mmaakkiinngg  pprroocceessss  aapppplliieedd  iinn  rreellaattiioonn  ttoo  
tthhee  iissssuuee  ooff  rreemmuunneerraattiioonn  ooff  ccoorrppoorraattee  mmaannaaggeemmeenntt  
A Remuneration Policy for the Länsförsäkringar AB Group regu-
lates the preparation and decision-making process for remu-
neration of corporate management. The Remuneration Commit-
tee prepares important remuneration decisions and decisions 
on measures for following up the application of the Remunera-
tion Policy. The Board decides on remuneration and other 
terms of employment for corporate management and employ-
ees with overall responsibility for one of the company’s control 
functions. 
  
CCoommppoossiittiioonn  aanndd  mmaannddaattee  ooff  RReemmuunneerraattiioonn  CCoommmmiitttteeee  
The composition and duties of the Remuneration Committee 
are regulated in the Board’s formal work plan. The Remunera-
tion Committee comprises the Chairman and one Board mem-
ber. 
 

PPoolliicciieess  ffoorr  rreemmuunneerraattiioonn  ooff  ccoorrppoorraattee  mmaannaaggeemmeenntt  
Senior executives in the Länsförsäkringar AB Group are to have 
market-based employment terms and conditions. The total re-
muneration must be on par with the industry. The structure and 
level of remuneration should correspond to the company’s val-
ues, meaning that it should be reasonable, moderate and well-
balanced, and also contribute to good ethics and organisational 
culture, characterised by openness and transparency. 
 
FFiixxeedd  rreemmuunneerraattiioonn  
Fixed remuneration is paid according to the general policy 
above. 
 
PPeennssiioonnss  
Pensions should comply with the terms of the collective agree-
ments between the Swedish Insurance Employers’ Association 
(FAO), Forena and the Swedish Confederation of Professional 
Associations (SACO). 
 
OOtthheerr  bbeenneeffiittss  
In addition to the above benefits, a company car, health care in-
surance and other benefits are offered to all employees. 
 
  
LLooaannss  ttoo  sseenniioorr  eexxeeccuuttiivveess  

  
3311  DDeecc  22002255  

  
3311  DDeecc  22002244  

Board members 30 32 
President and Executive Vice 
President 7 14 

Other senior executives 3 11 

TToottaall  4400  5577  

   
Personnel mortgages granted comprise personnel loans and 
unsecured loans. Personnel mortgages and unsecured loans 
carry terms comparable to what applies for other customers. 
The interest rate for personnel mortgages is based on the 
best customer rate in LF, but is also adjusted to current mar-
ket rates. The interest for unsecured loans is the government 
funding rate on 30 November last year, plus 1.5%. 
 
NNuummbbeerr  ooff  wwoommeenn  aammoonngg  sseenniioorr  
eexxeeccuuttiivveess,,  %%  

  
3311  DDeecc  22002255  

  
3311  DDeecc  22002244  

Board members 46 58 

Other senior executives 43 43 

The share of female Board members has declined 14% since 
the previous balance-sheet date.  
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NNoottee  1100  IInnvveessttmmeenntt  iinnccoommee,,  nneett 
  22002255  22002244  
DDiivviiddeennddss    
Dividends received on shares and 
participations 1 1 

Dividends received on shares and 
participations, Group companies 1 1 

Dividends received on shares and 
participations, associated  
companies 

 
 

3 

 
 

- 
Dividends and Group contributions 
received from Group and associated 
companies 1,402 1,494 
TToottaall  ddiivviiddeennddss  11,,440077  11,,449977  
IInntteerreesstt  iinnccoommee    
Bonds and other interest-bearing 
securities 107 132 
Interest-bearing securities issued 
by Group companies 1 2 
Derivatives 3 3 
Financial assets that are not meas-
ured at fair value through profit or 
loss 7 14 
Other interest income 7 5 
Other interest income Group com-
panies 31 45 

TToottaall  iinntteerreesstt  iinnccoommee  115566  220000  
RReeaalliisseedd  pprrooffiitt,,  nneett    
Shares and participations 60 107 
Bonds and other interest-bearing 
securities 1 0 
Interest-bearing securities issued 
by Group companies 0 0 
Derivatives - -2 
TToottaall  rreeaalliisseedd  pprrooffiitt,,  nneett  6611  110055  
UUnnrreeaalliisseedd  pprrooffiitt,,  nneett      
Shares and participations -2 97 
Shares and participations in Group 
companies 90 80 

Bonds and other interest-bearing 
securities 9 9 
Interest-bearing securities issued 
by Group companies -0 1 
Derivatives - 0 
TToottaall  uunnrreeaalliisseedd  pprrooffiitt,,  nneett  9977  118877  
EExxcchhaannggee--rraattee  ggaaiinnss//lloosssseess,,  nneett  6644  --2266  
IInntteerreesstt  eexxppeennssee      
Derivatives -3 -5 
Financial liabilities that are not 
measured at fair value through 
profit or loss -0 -8 
Other interest expense -9 -2 
TToottaall  iinntteerreesstt  eexxppeennssee  --1122  --1166  
AAsssseett  mmaannaaggeemmeenntt  eexxppeennsseess  --88  --3355  
OOtthheerr  ffiinnaanncciiaall  eexxppeennsseess  --22  --11  
TTrraannssllaattiioonn,,  aannnnuuiittyy  rreesseerrvvee  99  --22  
TToottaall  iinnvveessttmmeenntt  iinnccoommee,,  nneett  11,,777744  11,,990088  
 

 

IInnvveessttmmeenntt  iinnccoommee,,  nneett,,  ccoonntt..  22002255  22002244  
IInnvveessttmmeenntt  iinnccoommee  bbyy    
mmeeaassuurreemmeenntt  ccaatteeggoorryy    

Financial assets measured  
at FVPL 163 348 
Financial assets measured at FVPL, 
Group companies 92 84 
Financial assets measured  
amortised cost 7 13 
Financial assets measured  
amortised cost  
Group companies 0 0 
Financial liabilities measured at  
amortised cost - -8 
IItteemmss  nnoott  ssppeecciiffiieedd  bbyy  ccaatteeggoorryy      
Other items 78 -68 
Other items, Group companies 1,433 1,539 
TToottaall  iinnvveessttmmeenntt  iinnccoommee,,  nneett  11,,777744  11,,990088  
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NNoottee  1111  OOtthheerr  iinnccoommee  aanndd  eexxppeennsseess  
  22002255  22002244  
Income from service operations 1) 4,435 4,241 
Expenses for service operations  -4,961 -4,759 

   
1)  IInnccoommee  ffrroomm  ccoonnttrraaccttss  wwiitthh  ccuuss--
ttoommeerrss  22002255  22002244  

Income from companies in the  
Länsförsäkringar AB Group 1,600 1,511 
Income from Länsförsäkringar Liv 96 133 
Income from the regional insurance 
companies 2,677 2,521 

Income from external customers 62 76 
TToottaall  iinnccoommee  ffrroomm  ccoonnttrraaccttss  wwiitthh  
ccuussttoommeerrss  

  
44,,443355  

  
44,,224411  

 

Other income was, in its entirety, classified as income from 
contracts with customers. 

NNoottee  1122  TTaaxxeess  
  22002255  22002244  
Current tax -235 -106 
TToottaall  ccuurrrreenntt  ttaaxx  --223355  --110066  
DDeeffeerrrreedd  ttaaxx    
Deferred tax expense pertaining to 
temporary differences -2 -3 
TToottaall  ddeeffeerrrreedd  ttaaxx  --22  --33  
TToottaall  rreeccooggnniisseedd  ttaaxx  iinnccoommee  //    
eexxppeennssee  

  
--223377  

  
--110099  

      
 22002255  22002244  
RReeccoonncciilliiaattiioonn  ooff  eeffffeeccttiivvee  ttaaxx  rraattee    
Profit before tax 1,575 1,580 
Tax at applicable tax rate -324 -326 
Tax on non-deductible costs -27 -15 
Tax on non-taxable income 121 236 
Tax attributable to earlier years -4 -1 
Reversal of deferred tax liabilities -2 -3 
TToottaall  ttaaxx  oonn  nneett  pprrooffiitt  ffoorr  tthhee  yyeeaarr  --223377  --110099  
Current tax rate, % 20.6 20.6 
Effective tax rate, % 15.0 6.9 
TTaaxx  iitteemmss  rreeccooggnniisseedd  iinn    
ootthheerr  ccoommpprreehheennssiivvee  iinnccoommee      

Tax on financial assets measured  
at FVOCI -1 -1 
TToottaall  TTaaxx  aattttrriibbuuttaabbllee  ttoo  ootthheerr    
ccoommpprreehheennssiivvee  iinnccoommee  11  --11  
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NNoottee  1122  TTaaxxeess,,  ccoonntt..  

RReeccooggnniisseedd  ddeeffeerrrreedd  ttaaxx  aasssseettss  aanndd  ttaaxx  lliiaabbiilliittiieess  aarree  aattttrriibbuuttaa--
bbllee  ttoo  tthhee  ffoolllloowwiinngg::  

  
  

DDeeffeerrrreedd    
ttaaxx  
aasssseettss  

DDeeffeerrrreedd  
ttaaxx  lliiaabbiillii--

ttiieess  NNeett  
3311  DDeecceemmbbeerr   22002255  22002244  22002255  22002244  22002255  22002244  
Pension 
provisions 

 
-21 

 
-20    

-21 
 

-20 
Liabilities     14 12 14 12 
DDeeffeerrrreedd                 
ttaaxx  aasssseettss  ((--))  //               
ttaaxx  lliiaabbiilliittiieess  ((++))   --2211  --2200  1144  1122  --77  --99  
NNeett  ddeeffeerrrreedd              
ttaaxx  aasssseettss  ((--))  //              
ttaaxx  lliiaabbiilliittiieess  ((++))  --2211  --2200  1144  1122  --77  --99  

          
The company has no temporary differences with tax effects in 
Group and associated companies. 

         
CChhaannggee  iinn  ddeeffeerrrreedd  ttaaxx  iinn  tteemmppoorraarryy  ddiiffffeerreenncceess  

22002255  

AAmmoouunntt    
oonn  11    

JJaannuuaarryy  

RReeccooggnniisseedd    
iinn    

eeqquuiittyy  
RReeccooggnniisseedd  

iinn  pprrooffiitt  

AAmmoouunntt  oonn  
3311    

DDeecceemmbbeerr  
Pension 
provisions 

 
-20 

 
 - 

 
-0 

 
-21 

Liabilities  11   -  2  14 
DDeeffeerrrreedd            
ttaaxx  aasssseettss  ((--))  //                
ttaaxx  lliiaabbiilliittiieess  ((++))  --99  --  22  --77  

22002244  

AAmmoouunntt    
oonn  11    

JJaannuuaarryy  

RReeccooggnniisseedd  
iinn    

eeqquuiittyy  
RReeccooggnniisseedd  

iinn  pprrooffiitt  

AAmmoouunntt  oonn  
3311    

DDeecceemmbbeerr  
Pension 
provisions 

 
-18 

 
 - 

 
-2 

 
-20 

Liabilities  7   -  4  11 
DDeeffeerrrreedd            
ttaaxx  aasssseettss  ((--))  //                
ttaaxx  lliiaabbiilliittiieess  ((++))  --1111    --    22    --99  

         
         

NNoottee  1133  GGooooddwwiillll  
  22002255  22002244  
Opening and closing acquisition 144 144 
Opening and closing amortisation -144 -144 
CCaarrrryyiinngg  aammoouunntt  aatt  yyeeaarr--eenndd  --  --  
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NNoottee  1144  OOtthheerr  iinnttaannggiibbllee  aasssseettss 
Capitalised expenditure for development and acquired intangible assets 

CCaappiittaalliisseedd  eexxppeennsseess  

IInntteerrnnaallllyy  
ggeenneerraatteedd  

IITT  ssyysstteemmss  

AAccqquuiirreedd  
IITT  

ssyysstteemmss  

AAccqquuiirreedd    
ccuussttoommeerr--bbaasseedd  

aasssseettss  

  
  

TToottaall  
          

CCoosstt          
Opening cost, 1 January 2024 1,138 205 323 1,666 
Acquisitions 233 - - 233 
Reclassification - - - - 
CClloossiinngg  ccoosstt,,  3311  DDeecceemmbbeerr  22002244  11,,337711  220055  332233  11,,889999  

          
Opening cost, 1 January 2025 1,371 205 323 1,899 
Acquisitions 275 - - 275 
Divestments/disposals - - - - 
CClloossiinngg  ccoosstt,,  3311  DDeecceemmbbeerr  22002255  11,,664466  220055  332233  22,,117744  
AAmmoorrttiissaattiioonn      

      
Opening accumulated amortisation,  
1 January 2024 

 
-182 

 
-166 

 
-323 

 
-672 

Amortisation -39 -3 - -42 
Divestments/disposals -37 37 - - 
CClloossiinngg  aaccccuummuullaatteedd  aammoorrttiissaattiioonn,,    
3311  DDeecceemmbbeerr  22002244  

  
--225588  

  
--113322  

  
--332233  

  
--771144  

          
Opening accumulated amortisation,  
1 January 2025 

 
-258 

 
-132 

 
-323 

 
-714 

Amortisation -54 -2 - -56 
Divestments/disposals - - - - 
CClloossiinngg  aaccccuummuullaatteedd  aammoorrttiissaattiioonn,,    
3311  DDeecceemmbbeerr  22002255  

  
--331122  

  
--113344  

  
--332233  

  
--777700  

      
IImmppaaiirrmmeenntt      
Opening accumulated impairment, 1 January 2024 -406 -65 - -470 
Impairment  - - - - 
CClloossiinngg  aaccccuummuullaatteedd  iimmppaaiirrmmeenntt,,    
3311  DDeecceemmbbeerr  22002244  

  
--440066  

  
--6655  

  
--  

  
--447700  

          
Opening accumulated impairment, 1 January 2025 -406 -65 - -470 
Impairment -5 - - -5 
CClloossiinngg  aaccccuummuullaatteedd  iimmppaaiirrmmeenntt,,    
3311  DDeecceemmbbeerr  22002255  

  
--441111  

  
--6655  

  
--  

  
--447755  

CCaarrrryyiinngg  aammoouunntt,,  3311  DDeecceemmbbeerr      
      
2024 707 8 - 715 
22002255  992233  66  --  992299  

          
The periods of amortisation for internally generated and acquired IT systems are determined based on a useful life that varies between 
three and 20 years. Acquired customer-based assets are amortised over a period of 8 or 25 years. Straight-line amortisation is applied 
consistently and all amortisation and impairment are recognised in profit or loss as Other administration expenses.  
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NNoottee  1155  SShhaarreess  aanndd  ppaarrttiicciippaattiioonnss  iinn  GGrroouupp  ccoommppaanniieess,,  ccoonntt.. 

CCoommppaannyy  nnaammee  

CCoorrppoorraattee  
RReeggiissttrraattiioonn  
NNuummbbeerr  

RReeggiisstteerreedd  
ooffffiiccee  

NNuummbbeerr  ooff    
sshhaarreess  aanndd    

ppaarrttiicciippaa--
ttiioonnss  

PPaarrttiicc--
iippaattiinngg  

iinntteerr--
eesstt  

EEqquuiittyy        
3311  DDeecc  22002255  

OOff  wwhhiicchh    
PPrrooffiitt  
22002255  

CCaarrrryyiinngg  
  aammoouunntt          

  3311  DDeecc  22002255  CCoosstt  
FFaaiirr    

vvaalluuee1)  
Försäkringsaktiebolaget 
Agria (publ) 516401-8003 Stockholm 40,000 100 1,534 107 1,149 1,149 1,790 

Lf Sak Fastighets AB 556683-6416 Stockholm 1,000 100 356 13 1,958 68 1,958 

Länsförsäkringar Bank 
AB (publ) 516401-9878 Stockholm 9,548,708 100 23,433 1,723 9,230 9,230 23,825 
Länsförsäkringar Fondliv 
Försäkrings AB (publ) 516401-8219 Stockholm 10,000 100 4,167 579 5,555 5,555 13,617 
Grupplivförsäkrings- 
aktiebolag (publ) 516401-6692 Stockholm 28,000 100 105 77 239 239 201 
Länsförsäkringar  
Hälsotjänster AB 559459-6164 Stockholm 100,000 100 54 -11 90 90 53 
TToottaall,,  3311  DDeecc  22002255          2299,,664499  22,,448888  1188,,222200  1166,,333311  4411,,444444  
TToottaall,,  3311  DDeecc  22002244          2288,,118822  22,,440099  1188,,008855  1166,,228866  4411,,441144  
1) The valuation technique for calculating fair value is described in note 35 Classification of financial assets and liabilities. Lf Sak Fastighets AB is measured at 
fair value from 1 January 2023. 

 

CCoosstt  3311  DDeecc  22002255  3311  DDeecc  22002244  

Opening balance 16,386 16,236 
Acquisitions, Länsförsäkringar 
Hälsotjänster AB - 0 
Shareholders’ contributions, Läns-
försäkringar Hälsotjänster AB - 60 
Group contributions, Länsförsäk-
ringar Hälsotjänster AB - 30 
Group contributions, Försäkringsak-
tiebolaget Agria (publ) 45 60 
CClloossiinngg  bbaallaannccee  1166,,443311  1166,,338866  

      
AAccccuummuullaatteedd  iimmppaaiirrmmeenntt  3311  DDeecc  22002255  3311  DDeecc  22002244  

Opening balance -100 -100 
CClloossiinngg  bbaallaannccee  --110000  --110000  
CCaarrrryyiinngg  aammoouunntt  1166,,333311  1166,,228866  

 
NNoottee  1166  IInntteerreesstt--bbeeaarriinngg  sseeccuurriittiieess  iissssuueedd  bbyy  GGrroouupp  ccoommppaanniieess  
aanndd  llooaannss  ttoo  GGrroouupp  ccoommppaanniieess  
  3311  DDeecc  22002255  3311  DDeecc  22002244  

Länsförsäkringar Hypotek AB (publ) --  2244  
TToottaall  ffaaiirr  vvaalluuee  --  2244  
Amortised cost - 24 
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NNoottee  1177  SShhaarreess  aanndd  ppaarrttiicciippaattiioonnss  iinn  aassssoocciiaatteedd  ccoommppaanniieess,,  ccoonntt.. 

CCoommppaannyy  nnaammee  

CCoorrppoorraattee  
RReeggiissttrraattiioonn  

NNuummbbeerr  
RReeggiisstteerreedd  

ooffffiiccee  

NNuummbbeerr  ooff  
  sshhaarreess  

aanndd  ppaarrttiicc--
iippaattiioonnss  

PPaarrttiiccii--
ppaattiinngg  

iinntteerreesstt  

EEqquuiittyy    
3311  DDeecc  
220022553)  

OOff  wwhhiicchh    
pprrooffiitt    

220022552)  

CCaarrrryyiinngg  
  aammoouunntt    

3311  DDeecc  
220022553)  

CCaarrrryyiinngg  
  aammoouunntt    

3311  DDeecc  220022443)  CCoosstt  

Baby  
Journey AB1) 559214-9966 Stockholm 907 17 38 3 50 51 50 
CAB Group AB 556131-2223 Örebro 1582 29 143 6 43 40 11 
European  
Alliance 
Partners  
Company AG1) 

CH- 
0203026423-1 Zurich 9248 13 126 5 16 14 6 

Omocom AB 559097-2377 Stockholm 2660794 44 38 3 102 79 95 

TToottaall            1177  221111  118833  116622  
 

1) The reason that European Alliance Partners Company AG and Baby Journey AB are classified as associated companies despite the fact that the partici-
pating interests are less than 20% is that Länsförsäkringar AB is deemed to have a significant influence in the companies. Länsförsäkringar AB is repre-
sented on the companies’ Boards and is entitled to participate in all decisions to be made, including strategic issues and issues regarding guidelines, 
budget and business plans. Furthermore, a large amount of information is exchanged with the companies. 
2) 100% of the associated companies’ equity and earnings. 
3) The amounts stated refer to Länsförsäkringar AB’s equity share calculated according to IFRS. 

            
All shares and participations are unlisted. 
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NNoottee  1177  SShhaarreess  aanndd  ppaarrttiicciippaattiioonnss  iinn  aassssoocciiaatteedd  ccoommppaanniieess,,  
ccoonntt. 

CCoosstt  3311  DDeecc  22002255  3311  DDeecc  22002244  

Opening balance 147 147 
Added and deducted assets - - 
New share issue, Omocom 15  
CClloossiinngg  bbaallaannccee  116622  114477  
CCoosstt  116622  114477  
CCaarrrryyiinngg  aammoouunntt  221111  118833  

 

NNoottee  1188  SShhaarreess  aanndd  ppaarrttiicciippaattiioonnss  
  3311  DDeecc  22002255  3311  DDeecc  22002244  

Listed shares and participations 1,059 1,015 
Unlisted shares and participations 164 157 
TToottaall  sshhaarreess  aanndd  ppaarrttiicciippaattiioonnss    11,,222222  11,,117722  

      
  3311  DDeecc  22002255  3311  DDeecc  22002244  

Fair value 1,222 1,172 
Cost 822 755 

NNoottee  1199  BBoonnddss  aanndd  ootthheerr  iinntteerreesstt--bbeeaarriinngg  sseeccuurriittiieess  
  3311  DDeecc  22002255  3311  DDeecc  22002244  

IIssssuueerr    
Swedish mortgage institutions 1,833 471 
Other Swedish issuers 1,175 835 
Foreign states 77 76 
Other foreign issuers 913 958 
TToottaall  ffaaiirr  vvaalluuee  33,,999988  22,,334400  

   
Amortised cost 3,970 2,329 

   
MMaarrkkeett  ssttaattuuss      
Listed securities 3,850 1,885 
Unlisted securities 148 456 
TToottaall  33,,999988  22,,334400  
CCaarrrryyiinngg  aammoouunnttss  ccoommppaarreedd  wwiitthh  
nnoommiinnaall  aammoouunnttss      

TToottaall  ssuurrpplluuss  4411  1177  
TToottaall  ddeeffiicciitt  --5500  --4466  

 

NNoottee  2200  DDeerriivvaattiivveess 
  FFaaiirr  vvaalluueess  NNoommiinnaall  aammoouunntt    FFaaiirr  vvaalluueess  NNoommiinnaall  aammoouunntt    
  3311  DDeecc  22002255  3311  DDeecc  22002255  3311  DDeecc  22002244  3311  DDeecc  22002244  
DDeerriivvaattiivveess  wwiitthh  ppoossiittiivvee  vvaalluueess  oorr  vvaalluueedd  aatt  zzeerroo  
Interest-rate derivatives - - - - 
Currency derivatives - - 24 506 
TToottaall  ppoossiittiivvee  vvaalluueess  oorr  vvaalluueedd  aatt  zzeerroo  --  --  2244  550066  

         
DDeerriivvaattiivveess  wwiitthh  nneeggaattiivvee  vvaalluueess  
Interest-rate derivatives - - -  - 
Currency derivatives - - 36 495 
TToottaall  nneeggaattiivvee  vvaalluueess  --  --  3366  449955  
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NNoottee  2211  IInnffoorrmmaattiioonn  aabboouutt  ooffffsseettttiinngg 
The table shows the financial instruments covered by a legally binding agreement regarding netting or a similar agreement, together 
with related collateral. The company has ISDA and CSA agreements with all derivative counterparties, which means that all exposures 
are covered by these types of agreements. The agreements entitle the parties to offset liabilities and receivables in the event of sus-
pension of payment or insolvency. The net amount comprises the amount that in the event of suspension of payment or insolvency 
would be received if the amount is an asset, or paid if the amount is a liability. 

  FFiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess  tthhaatt  aarree  ooffffsseett  oorr  ssuubbjjeecctt  ttoo  nneettttiinngg  aaggrreeeemmeennttss    
              

  
      RReellaatteedd  aammoouunnttss  nnoott  ooffffsseett  iinn  tthhee  

bbaallaannccee  sshheeeett    

3311  DDeecc  22002255  GGrroossss  aammoouunntt  
OOffffsseett  iinn    

bbaallaannccee  sshheeeett  
NNeett  aammoouunnttss  iinn    

bbaallaannccee  sshheeeett  
NNeettttiinngg  ffrraammee--

wwoorrkk  aaggrreeeemmeenntt  

CCoollllaatteerraall  
  RReecceeiivveedd  ((--))  //  

PPlleeddggeedd  ((++))  NNeett  aammoouunntt  
AAsssseettss        
Derivatives - - - - - - 
LLiiaabbiilliittiieess          
Derivatives - - - - - - 
TToottaall  --  --  --  --  --  --  

              

  FFiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess  tthhaatt  aarree  ooffffsseett  oorr  ssuubbjjeecctt  ttoo  nneettttiinngg  aaggrreeeemmeennttss    
              

  
      RReellaatteedd  aammoouunnttss  nnoott  ooffffsseett  iinn  tthhee  

bbaallaannccee  sshheeeett    

3311  DDeecc  22002244  GGrroossss  aammoouunntt  
OOffffsseett  iinn    

bbaallaannccee  sshheeeett  
NNeett  aammoouunnttss  iinn    

bbaallaannccee  sshheeeett  
NNeettttiinngg  ffrraammee--

wwoorrkk  aaggrreeeemmeenntt  

CCoollllaatteerraall  
  RReecceeiivveedd  ((--))  //  

PPlleeddggeedd  ((++))  NNeett  aammoouunntt  
AAsssseettss        
Derivatives 24 - 24 -12 21 34 
LLiiaabbiilliittiieess          
Derivatives -36 - -36 12 -9 -33 
TToottaall  --1111  --  --1111  --  1122  11  

 

NNoottee  2222  RReecceeiivvaabblleess,,  ddiirreecctt  iinnssuurraannccee  
 3311  DDeecc  22002255  3311  DDeecc  22002244  

Receivables, policyholders 456 528 
Receivables, insurance brokers 104 111 
Receivables, insurance companies 8 6 
TToottaall  556688  664444  
 

NNoottee  2233  OOtthheerr  rreecceeiivvaabblleess  
 3311  DDeecc  22002255  3311  DDeecc  22002244  
Receivables, Group companies 1,056 571 
Other receivables 250 258 
TToottaall  11,,330066  882299  

    
The company does not have any loss allowance for financial re-
ceivables as  
per 31 December 2025. 

 

NNoottee  2244  PPrreeppaaiidd  eexxppeennsseess  aanndd  aaccccrruueedd  iinnccoommee  
  22002255  22002244  
Other accrued income 58 55 
Prepaid expenses 402 390 
TToottaall  446600  444455  
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NNoottee  2255  PPrrooppeerrttyy  aanndd  eeqquuiippmmeenntt  
LLeeaasseehhoolldd  iimmpprroovveemmeennttss  22002255  22002244  

CCoosstt      
Opening cost, 1 January 371 354 
Acquisitions 11 17 
Divestments/disposals  -  - 
CClloossiinngg  ccoosstt      
3311  DDeecceemmbbeerr  338822  337711  

    
DDeepprreeccaattiioonn      
Opening accumulated 
depreciation, 1 January -109 -40 
Deprecation -55 -69 
Divestments/disposals - - 
CClloossiinngg  aaccccuummuullaatteedd  ddeepprreecciiaattiioonn    
3311  DDeecceemmbbeerr  --116644  --110099  

    
CCaarrrryyiinngg  aammoouunntt,,  3311  DDeecceemmbbeerr  221188  226622  

      
EEqquuiippmmeenntt      
CCoosstt      
Opening cost, 1 January 89 87 
Acquisitions 6 7 
Divestments/disposals -6 -5 
CClloossiinngg  ccoosstt      
3311  DDeecceemmbbeerr  8899  8899  

      
DDeepprreeccaattiioonn      
Opening accumulated 
depreciation, 1 January 

 
-39 

 
-20 

Deprecation -17 -22 
Divestments/disposals 3 3 
CClloossiinngg  aaccccuummuullaatteedd  ddeepprreecciiaattiioonn      
3311  DDeecceemmbbeerr  --5533  --3399  

      
CCaarrrryyiinngg  aammoouunntt,,  3311  DDeecceemmbbeerr  3366  5500  

     
 22002255  22002244  
TToottaall  ccaarrrryyiinngg  aammoouunntt,,    
3311  DDeecceemmbbeerr  

  
225544  

  
331122  

   
Equipment includes SEK 2 M (2) representing works of art that 
are not depreciated.  
Accumulated impairment for art amounted to SEK 0 M (0). 

NNoottee  2266  DDeeffeerrrreedd  aaccqquuiissiittiioonn  ccoossttss  

 3311  DDeecc  22002255  3311  DDeecc  22002244  

Opening deferred  
acquisition costs 70 66 
Depreciation for the year -181 -167 
Capitalisation for the year 190 171 
TToottaall  7799  7700  
Opening Reinsurers’ portion of  
deferred acquisition costs 6 5 
Depreciation for the year -15 -14 
Capitalisation for the year 15 16 
TToottaall  66  66  
TToottaall  7733  6633  
All acquisition costs have a depreciation period of less than one 
year. 

 

NNoottee  2277  EEqquuiittyy  
A specification of changes in equity is presented on the State-
ment of changes in equity 

   3311  DDeecc  22002255  
SShhaarreess  aatt  aa  qquuoottiieenntt  vvaalluuee  
ooff  SSEEKK  1199..1199  

VVootteess  ppeerr  
sshhaarree      NNuummbbeerr  

Series A 10  1,532,678 
Series B 1  8,885,949 
Series C 1  5,955 
NNuummbbeerr  ooff  sshhaarreess    
oouuttssttaannddiinngg        

1100,,442244,,558822  
        
      3311  DDeecc  22002244  
SShhaarreess  aatt  aa  qquuoottiieenntt  vvaalluuee  
ooff  SSEEKK  1199..1199  

VVootteess  ppeerr  
sshhaarree      NNuummbbeerr  

Series A 10  1,532,678 
Series B 1  8,885,949 
Series C 1  5,955 
NNuummbbeerr  ooff  sshhaarreess    
oouuttssttaannddiinngg      

1100,,442244,,558822  
    
RReessttrriicctteedd  rreesseerrvveess 
Restricted reserves may not be reduced through profit distribu-
tion.  
 
DDeevveellooppmmeenntt  EExxppeennddiittuurreess  FFuunndd 
Provisions to the Development Expenditures Fund include ex-
penses for internally generated intangible assets. The fund is 
dissolved as the intangible assets are amortised. 
 
SSttaattuuttoorryy  rreesseerrvvee 
The aim of the statutory reserve is to save a portion of the net 
profit that is not utilised to cover losses brought forward. The 
statutory reserve comprises restricted equity. No new transfers 
to the statutory reserve are required, although transfers can be 
made voluntarily.  
 
NNoonn--rreessttrriicctteedd  eeqquuiittyy 
FFaaiirr  vvaalluuee  rreesseerrvvee 
The fair value reserve comprises the accumulated net change in 
the fair value of financial assets measured at FVOCI until the 
asset is derecognised from the balance sheet. 
 
RReettaaiinneedd  eeaarrnniinnggss 
Retained earnings comprises profit brought forward from the 
preceding year after deductions for any dividends paid during 
the year. 
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NNoottee  2277  EEqquuiittyy,,  ccoonntt..        
SShhaarreehhoollddiinnggss  iinn  LLäännssfföörrssääkkrriinnggaarr  AABB  NNuummbbeerr  ooff  sshhaarreess    

CCoommppaannyy  AA  BB  CC  
SShhaarreerr  ooff  
eeqquuiittyy,,  %%  

Länsförsäkringar Skåne 141,849 882,046 - 9.8% 
Länsförsäkringar Stockholm 129,212 802,382 - 8.9% 
Länsförsäkringar Östgöta 114,155 663,463 - 7.5% 
Dalarnas Försäkringsbolag 104,708 609,639 - 6.9% 
Länsförsäkringar Göteborg och Bohuslän 87,010 605,143 821 6.6% 
Länsförsäkringar Älvsborg 100,176 581,374 - 6.5% 
Länsförsäkringar Bergslagen 86,351 495,089 - 5.6% 
Länsförsäkringar Jönköping 82,812 474,021 - 5.3% 
Länsförsäkringar Uppsala 73,298 424,791 - 4.8% 
Länsförsäkringar Västerbotten 57,195 330,919 - 3.7% 
Länsförsäkringar Halland 56,785 329,857 - 3.7% 
Länsförsäkringar Södermanland 58,117 323,139 - 3.7% 
Länsförsäkringar Göinge-Kristianstad 49,982 322,347 - 3.6% 
Länsförsäkringar Kalmar län 56,717 295,878 - 3.4% 
Länsförsäkringar Gävleborg 60,058 281,083 - 3.3% 
Länsförsäkringar Skaraborg 64,058 253,172 - 3.0% 
Länsförsäkringar Västernorrland 50,186 257,122 - 2.9% 
Länsförsäkringar Jämtland 35,795 226,453 - 2.5% 
Länsförsäkring Kronoberg 36,701 203,130 - 2.3% 
Länsförsäkringar Värmland 31,160 202,208 - 2.2% 
LF Norrbotten 16,960 127,878 - 1.4% 
Länsförsäkringar Blekinge 23,088 120,500 - 1.4% 
Länsförsäkringar Gotland 16,305 74,315 - 0.9% 
14 local insurance companies - - 5,134 0.0% 
TToottaall  nnuummbbeerr  ooff  sshhaarreess  11,,553322,,667788  88,,888855,,994499  55,,995555  110000..00%%  
 

NNoottee  2288  UUnneeaarrnneedd  pprreemmiiuummss  aanndd  uunneexxppiirreedd  rriisskkss 
   3311  DDeecc  22002255      3311  DDeecc  22002244    

 
GGrroossss  

RReeiinnssuurreerrss’’  
ppoorrttiioonn  NNeett  GGrroossss  

RReeiinnssuurreerrss’’  
ppoorrttiioonn  NNeett  

Unearned premiums       
Opening balance 1,333 525 808 1,252 500 751 
Provisions for the period 184 42 142 71 22 49 
Exchange-rate changes -39 -3 -35 10 2 8 
CClloossiinngg  bbaallaannccee  11,,447788  556644  991144  11,,333333  552255  880088  
Unexpired risks - - -  -  -  - 
Opening balance 99 65 34 70 62 8 
Provisions for the period -23 - -23 29 3 26 
CClloossiinngg  bbaallaannccee  7766  6655  1111  9999  6655  3344  
TToottaall  uunneeaarrnneedd  pprreemmiiuummss  aanndd  uunneexxppiirreedd  rriisskkss  11,,555544  662299  992255  11,,443322  559900  884422  
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NNoottee  2299  CCllaaiimmss  oouuttssttaannddiinngg 
 3311  DDeecc  22002255    3311  DDeecc  22002244    

 GGrroossss  
RReeiinnssuurreerrss’’  

ppoorrttiioonn  NNeett  GGrroossss  
RReeiinnssuurreerrss’’  

ppoorrttiioonn  NNeett  
Claims incurred and reported 4,617 3,151 1,466 5,054 3,487 1,566 
Claims incurred and not reported 3,761 2,351 1,411 4,708 3,345 1,364 
Annuities 1,591 1,317 274 1,605 1,331 275 
Claims adjustment costs 261 - 261 253 - 253 
TToottaall  ooppeenniinngg  bbaallaannccee  1100,,223311  66,,881199  33,,441122  1111,,662211  88,,116633  33,,445588  
Provisions for the period 178 433 -255 -1,449 -1,350 -99 
Exchange-rate changes -104 -13 -91 50 6 44 
Effect of interest rate revaluations for  
annuities 

 
-4 

 
- 

 
-4 

 
9 

 
- 

 
9 

TToottaall  cchhaannggee  ffoorr  tthhee  yyeeaarr  7700  442200  --335500  --11,,339900  --11,,334444  --4466  
Claims incurred and reported 4,849 3,448 1,401 4,617 3,151 1,466 
Claims incurred and not reported 3,627 2,482 1,145 3,761 2,351 1,410 
Annuities 1,566 1,309 257 1,591 1,317 274 
Claims adjustment costs 259 - 259 261 - 261 
TToottaall  cclloossiinngg  bbaallaannccee  1100,,330011  77,,223399  33,,006622  1100,,223311  66,,881199  33,,441122  
 
The provision for claims outstanding should cover anticipated future payments for all claims incurred, including claims that have not 
yet been reported to the company, known as IBNR provisions. The provision also includes anticipated future payments including all 
expenses for claims adjustment. Accepted actuarial methods are used as a basis for estimating provision requirements. A risk-free 
discount rate curve is used for annuities, calculated in accordance with the solvency regulations and based on Swedish swap rates. The 
long-term interest rate is 3.3%. Other insurance is not discounted. 

NNoottee  3300  PPeennssiioonnss  aanndd  ssiimmiillaarr  ccoommmmiittmmeennttss  
 3311  DDeecc  22002255  3311  DDeecc  22002244  
Provisions for pensions 56 61 
Other provisions 8 8 
TToottaall  pprroovviissiioonnss  ffoorr  ppeennssiioonnss  6644  6699  

     
Pension provisions of SEK 56 M (61) are encompassed by the 
Pension Obligations Vesting Act. 
DDeeffiinneedd--bbeenneeffiitt  ppeennssiioonn  ppllaannss 
There are a number of minor plans that almost only 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 vast majority 
of cases are life annuities. In the event that upward adjustment 
of the pension has been agreed, the company follows the 
norms applied by the Insurance Industry’s Pension Fund (FPK). 
DDeeffiinneedd--ccoonnttrriibbuuttiioonn  ppeennssiioonn  ppllaannss    
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 Group’s payments to defined-con-
tribution plans are recognised as expenses during the period in 
which the employee performed the services to which the con-
tributions refer. Primarily, contributions to the Insurance In-
dustry’s Pension Fund (FPK) are recognised here. This plan en-
compasses all employees except for a few individuals who have 
individual solutions. The pension agreement for the insurance 
industry, the FTP plan, through insurance with the FPK, is a 
multi-employer defined-benefit pension plan. According to IAS 
19 Employee Benefits, this pension plan entails that a company 
is, as a rule, to recognise its proportional share of the defined-
benefit pension commitment and the plan assets and expenses 
associated with the pension commitment. FTP plan contribu-
tions for 2026 are expected to total SEK 51 M. 

 22002255  22002244  
EExxppeennsseess  ffoorr  ddeeffiinneedd--ccoonnttrriibbuuttiioonn  
ppllaannss  210 193 

 

NNoottee  3311  OOtthheerr  pprroovviissiioonnss  
 3311  DDeecc  22002255  3311  DDeecc  22002244  
Provision for interest subsidies for  
personal loans to former  
employees who have retired 9 10 
Other provisions 14 13 
TToottaall  2233  2233  

 

NNoottee  3322  LLiiaabbiilliittiieess,,  ddiirreecctt  iinnssuurraannccee  
 3311  DDeecc  22002255  3311  DDeecc  22002244  

Liabilities to policyholders 735 514 
Liabilities to insurance brokers 4 5 
Liabilities to insurance companies 5 5 
TToottaall  774455  552233  
 

NNoottee  3333  OOtthheerr  lliiaabbiilliittiieess  
 3311  DDeecc  22002255  3311  DDeecc  22002244  

Liabilities, Group companies 347 1,419 
Liabilities, Länsförsäkringar Liv  
Försäkrings AB 0 4 
Other liabilities 255 180 
TToottaall  660022  11,,660033  

 

NNoottee  3344  OOtthheerr  aaccccrruueedd  eexxppeennsseess  aanndd  ddeeffeerrrreedd  iinnccoommee    
 3311  DDeecc  22002255  3311  DDeecc  22002244  
Accrued holiday and overtime  
remuneration 127 118 
Social security expenses 67 49 
Special employer’s contribution 110 53 
Provisions for staff costs 33 28 
Premiums, received but not due 150 185 
Other accrued expenses 154 217 
Other deferred income 50 52 
TToottaall  669911  770022  
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NNoottee  3355  CCllaassssiiffiiccaattiioonn  ooff  ffiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess 
 

 

FFiinnaanncciiaall    
aasssseettss  

mmeeaassuurreedd    
aatt  FFVVPPLL   

FFiinnaanncciiaall  aasssseettss  mmeeaassuurreedd  aatt  
FFVVOOCCII  

  

  

3311  DDeecc  22002255  
MMeeaassuurreedd  aatt  

FFVVPPLL  

FFiinnaanncciiaall  aasssseettss  
mmeeaassuurreedd  aatt    

aammoorrttiisseedd  
ccoosstt  

DDeebbtt  
iinnssttrruummeennttss    
mmeeaassuurreedd  aatt    

FFVVOOCCII  
EEqquuiittyy  

iinnssttrruummeennttss  

TToottaall    
ccaarrrryyiinngg  
aammoouunntt  

FFaaiirr  
  vvaalluuee  

AASSSSEETTSS        
Shares and participations 1,059 - - 164 1,222 1,222 
Shares in Länsförsäkringar 
Liv Försäkrings AB 1) - - - 8 8 8 
Shares and participations in  
Group companies 1,958 - - - 1,958 1,958 
Shares and participations in  
associated companies 211 - - - 211 211 
Bonds and other interest-
bearing securities 3,998 - - - 3,998 3,998 
Other receivables - 342 - - 342 341 
Cash and bank balances - 2,404 - - 2,404 2,404 
Prepaid expenses and  
accrued income - 58 - - 58 58 
TToottaall  77,,222255  22,,880033  --  117722  1100,,220000  1100,,119999  

              

 

FFiinnaanncciiaall    
lliiaabbiilliittiieess  

  mmeeaassuurreedd  aatt    
FFVVPPLL  

FFiinnaanncciiaall  lliiaabbiilliittiieess    
mmeeaassuurreedd  aatt    

aammoorrttiisseedd    
ccoosstt   

TToottaall    
ccaarrrryyiinngg  
aammoouunntt  

FFaaiirr  
  vvaalluuee  

LLIIAABBIILLIITTIIEESS         
Other liabilities -  499   499 499 
Accrued expenses and  
deferred income -  154   154 154 
TToottaall  --   665533   665533  665533  

           
The carrying amounts of assets classified as Financial assets measured at amortised cost and liabilities classified as Financial liabili-
ties measured at amortised cost comprise a reasonable approximation of the fair value based on the cost of the assets and liabilities 
since these assets and liabilities have short terms. 
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NNoottee  3355  CCllaassssiiffiiccaattiioonn  ooff  ffiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess,,  ccoonntt..    

 

FFiinnaanncciiaall  aasssseettss  
mmeeaassuurreedd  aatt  

FFVVPPLL   
FFiinnaanncciiaall  aasssseettss  mmeeaassuurreedd  aatt  

FFVVOOCCII  

  

  

3311  DDeecc  22002244  
MMeeaassuurreedd  aatt  

  FFVVPPLL  

FFiinnaanncciiaall  aasssseettss  
mmeeaassuurreedd  

  aatt  aammoorrttiisseedd  
  ccoosstt  

DDeebbtt  
iinnssttrruummeennttss    
mmeeaassuurreedd  aatt    

FFVVOOCCII  
EEqquuiittyy  

iinnssttrruummeennttss  

TToottaall    
ccaarrrryyiinngg  
aammoouunntt  

FFaaiirr  
  vvaalluuee  

AASSSSEETTSS        
Interest-bearing securities 
issued by Group companies 
and loans to Group  
companies 24 - - - 24 24 
Shares and participations 1,015 - - 157 1,172 1,172 
Shares in Länsförsäkringar 
Liv Försäkrings AB 1) - - - 8 8 8 
Shares and participations in 
Group companies 

 
1,868 - - - 1,868 1,868 

Shares and participations in 
associated companies 

 
183 - - - 183 183 

Bonds and other interest-
bearing securities 2,340 - - - 2,340 2,340 
Derivatives 24 - - - 24 24 
Other receivables - 341 - - 341 341 
Cash and bank balances - 4,696 - - 4,696 4,696 
Prepaid expenses and  
accrued income - 55 - - 55 55 
TToottaall  55,,445555  55,,009922  --  116655  1100,,771133  1100,,771133  

              

 

FFiinnaanncciiaall  lliiaabbiillii--
ttiieess  

  mmeeaassuurreedd  aatt    
FFVVPPLL  

FFiinnaanncciiaall  lliiaabbiilliittiieess    
mmeeaassuurreedd  aatt    

aammoorrttiisseedd  ccoosstt   

TToottaall    
ccaarrrryyiinngg  
aammoouunntt  

FFaaiirr  
  vvaalluuee  

LLIIAABBIILLIITTIIEESS         
Derivatives 36  -   36 36 
Other liabilities -  1,461   1,461 1,461 
Accrued expenses and  
deferred income -  217   217 217 
TToottaall  3366   11,,667788   11,,771144  11,,771144  

The carrying amounts of assets classified as Financial assets measured at amortised cost and liabilities classified as Financial liabilities 
measured at amortised cost comprise a reasonable approximation of the fair value based on the cost of the assets and liabilities since 
these assets and liabilities have short terms. 

FFaaiirr  vvaalluuee  vvaalluuaattiioonn  tteecchhnniiqquueess  
Financial assets and liabilities measured at fair value in the balance sheet are presented in the table based on the valuation techniques 
applied: 
Level 1 refers to prices determined from prices listed in an active market. 
Level 2 refers to prices determined by calculated prices of observable market data. 
Level 3 refers to prices based on own assumptions and judgements. 
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NNoottee  3355  CCllaassssiiffiiccaattiioonn  ooff  ffiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess,,  ccoonntt..  
                  
 3311  DDeecc  22002255  3311  DDeecc  22002244  

AASSSSEETTSS  LLeevveell  11  LLeevveell  22  LLeevveell  33  

TToottaall    
ccaarrrryyiinngg  
aammoouunntt  LLeevveell  11  LLeevveell  22  LLeevveell  33  

TToottaall    
ccaarrrryyiinngg  
aammoouunntt  

Interest-bearing securities issued by 
Group companies and loans to Group 
companies 

 
 

- 

 
 

- 

 
 

- 

 
 

- 

 
 

24 

 
 

- 

 
 

- 

 
 

24 
Shares and participations 1,059 - 164 1,222 1,015 - 157 1,172 
Shares and participations in Group  
companies 

 
- 

 
- 

 
1,958 

 
1,958 

 
- 

 
- 

 
1,868 

 
1,868 

Shares and participations in associated 
companies 

 
- 

 
- 

 
211 

 
211 

 
- 

 
- 

 
183 

 
183 

Shares in Länsförsäkringar Liv AB - - 8 8 - - 8 8 
Bonds and other  
interest-bearing securities 3,850 - 148 3,998 1,885 - 456 2,341 
Derivatives - - - - - 24 - 24 
LLIIAABBIILLIITTIIEESS          
Derivatives - - - - - 36 - 36 
 

There were no significant transfers between Level 1 and Level 2 in 2025. There were no transfers from Level 3 in 2025. Most of the 
holdings in Level 3 comprise directly owned equities, associated companies and Group companies 94% (83). The remainder of Level 
3 comprises Private Debt funds 6% (17).  Shares and participations in Level 3 are measured at equity per share based on the most 
recent company report. Shares in Länsförsäkringar Liv Försäkrings AB are valued at the company’s share capital. The life-assurance 
operations are conducted according to mutual principles through Länsförsäkringar Liv Försäkrings AB, whose earnings are not dis-
tributed to the owner; instead they accrue in their entirety to the policyholders. Delisted, insolvent companies are measured at zero, 
if no other listing can be found. Bonds and other interest-bearing securities that are not listed in an active market comprise interest-
bearing, unlisted loans that are valued using unobservable market data and are classified according to measurement Level 3. Valua-
tions are performed by external managers based on generally accepted valuation techniques, which means that the underlying hold-
ings held by the issuer of the loan are valued based on relevant observable market data wherever available, and holdings for which 
market data is not available are measured at a fair value corresponding to the cost adjusted for any impairment. Gains and losses 
are recognised in profit or loss under Investment income, revenue and Investment income, expenses. 
  

SShhaarreess  aanndd  ppaarrttiicciippaattiioonnss  mmeeaassuurreedd  aatt  ccoosstt  iinn  tthhee  bbaallaannccee  sshheeeett 
The fair value (Level 3) of shares and participations was measured at equity per share based on the most recent company report 
and, where appropriate, plus outstanding acquired goodwill or surpluses in properties. 

CChhaannggee  LLeevveell  33  

SShhaarreess  iinn    
LLäännssfföörrssääkkrriinnggaarr    

LLiivv  FFöörrssääkkrriinnggss  
AABB  

SShhaarreess  aanndd    
ppaarrttiicciippaattiioonnss  

BBoonnddss    
aanndd  ootthheerr    

iinntteerreesstt--bbeeaarriinngg  
sseeccuurriittiieess  

SShhaarreess  aanndd    
ppaarrttiicciippaattiioonnss  iinn  

GGrroouupp    
ccoommppaanniieess  

SShhaarreess  aanndd    
ppaarrttiicciippaattiioonnss  iinn    

aassssoocciiaatteedd  
ccoommppaanniieess  TToottaall  

Opening balance,  
1 January 2024 

 
8 

 
150 

 
530 

 
1,789 

 
193 

 
2,670 

Acquisitions - 2 1 - - 3 
Divestments - - -62 - - -62 
Recognised in profit or loss - - -13 80 -9 58 
Transfer to Level 3 - 4 - - - 4 
CClloossiinngg  bbaallaannccee,,    
3311  DDeecceemmbbeerr  22002244  

  
88  

  
115577  

  
445566  

  
11,,886688  

  
118844  

  
22,,667744  

Opening balance,  
1 January 2025 

 
8 

 
157 

 
456 

 
1,868 

 
184 

 
2,674 

Acquisitions - 9 0 - 15 24 
Divestments - - -284 - - -284 
Recognised in profit or loss - - -25 90 13 78 
Recognised in other  
comprehensive income 

 
- 

 
-2 

 
- 

 
- 

 
- 

 
-2 

CClloossiinngg  bbaallaannccee,,    
3311  DDeecceemmbbeerr  22002255  

  
88  

  
116644  

  
114488  

  
11,,995588  

  
221111  

  
22,,449900  
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NNoottee  3366  AAnnttiicciippaatteedd  rreeccoovveerryy  aanndd  sseettttlleemmeenntt  ppeerriiooddss,,  aammoouunnttss  eexxppeecctteedd  ttoo  bbee  rreeccoovveerreedd 
  3311  DDeecc  22002255  3311  DDeecc  22002244  

 
NNoott  mmoorree  tthhaann  

11  yyeeaarr  
MMoorree  tthhaann    

11  yyeeaarr  TToottaall  NNoott  mmoorree  tthhaann  
11  yyeeaarr  

MMoorree  tthhaann    
11  yyeeaarr  TToottaall  

AAsssseettss              
Other intangible assets1) 56 873 929 42 674 715 
Shares and participations in Group  
companies 

 
- 

 
18,220 

 
18,220 

 
- 

 
18,085 

 
18,085 

Shares and participations in associated 
companies 

 
- 

 
211 

 
211 

 
- 

 
183 

 
183 

Shares in Länsförsäkringar Liv  
Försäkrings AB 

 
- 

 
8 

 
8 

 
- 

 
8 

 
8 

Interest-bearing securities issued by 
Group companies and loans to Group 
companies - 

 
 

- - 

 
 

- 

 
 

24 24 
Shares and participations - 1,222 1,222 - 1,172 1,172 
Bonds and other interest-bearing  
securities 693 3,305 3,998 181 2,159 2,340 
Derivatives - - - 24 - 24 
Deposits with companies that have 
ceded reinsurance 103 - 103 104 - 104 
Reinsurers’ portion of technical  
provisions 1,260 6,607 7,868 1,223 6,186 7,409 
Receivables pertaining to direct  
insurance 

 
568 

 
- 

 
568 

 
644 

 
- 

 
644 

Receivables, reinsurance 304 - 304 359 - 359 
Other receivables 1,306 - 1,306 829 - 829 
Property and equipment1) 72 183 255 92 221 312 
Cash and bank balances 2,404 - 2,404 4,696 - 4,696 
Deferred tax assets - 21 21 - 20 20 
Other assets 25 - 25 18 - 18 
Prepaid expenses and accrued  
income 539 - 539 515 - 515 
TToottaall  aasssseettss  77,,333311  3300,,665500  3377,,998811  88,,772288  2288,,773333  3377,,446600  

            
LLiiaabbiilliittiieess            
Technical provisions 3,523 8,331 11,855 3,364 8,299 11,663 
Other provisions - 86 86 - 92 92 
Deposits from reinsurers 29 - 29 15 - 15 
Current tax liabilities 106 - 106 - - - 
Deferred tax liabilities - 14 14 - 12 12 
Liabilities, direct insurance 745 - 745 523 - 523 
Liabilities, reinsurance 393 - 393 343 - 343 
Derivatives recognised as liabilities - - - 36 - 36 
Other liabilities 602 - 602 1,603 - 1,603 
Accrued expenses and deferred  
income 696 - 696 708 - 708 
TToottaall  lliiaabbiilliittiieess  66,,009944  88,,443322  1144,,552266  66,,559922  88,,440022  1144,,999944  
 

1) The amount that is expected to be recovered within 12 months corresponds to depreciation for the year. 
           
The recovery periods for securities do not reflect the liquidity in the portfolio but rather the final maturity of the securities. 
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NNoottee  3377  PPlleeddggeedd  aasssseettss  aanndd  ccoonnttiinnggeenntt  lliiaabbiilliittiieess  
 3311  DDeecc  22002255  3311  DDeecc  22002244  

PPlleeddggeedd  aasssseettss    
RReeggiisstteerreedd  aasssseettss  oonn  bbeehhaallff    
ooff  ppoolliiccyyhhoollddeerrss1)    
Shares and participations in Group 
companies - 41,052 
Shares and participations in  
associated companies - 183 
Shares and participations 1,222 1,172 
Interest-bearing securities issued 
by Group companies and loans to 
Group companies - 24 
Bonds and other interest-bearing 
securities 3,999 2,348 
Derivatives - - 
Receivables, direct insurance - 416 
Cash and bank balances 1,228 2,852 
TToottaall  rreeggiisstteerreedd  aasssseettss  66,,444499  4488,,004477  
 

1) In an insolvency situation, preferential rights accrue to policyholders to 
the extent stipulated in the Insurance Business Act. Assets in the prefer-
ential rights register are to be used to cover commitments to policyhold-
ers. The company’s technical provisions in the Solvency II balance sheet 
amounted to SEK 3,307 M on 31 December 2025. Due to a change in 
methodology in 2025, subsidiaries and associated companies are no 
longer included in the preferential rights register. Even after this change, 
the technical provisions are covered by a healthy margin. The amounts in 
the table are for assets measured at fair value according to the Insur-
ance Business Act.   

 3311  DDeecc  22002255  3311  DDeecc  22002244  

OOtthheerr  pplleeddggeedd  aasssseettss    
Pledged bank funds - 0 

 3311  DDeecc  22002255  3311  DDeecc  22002244  

CCoommmmiittmmeennttss    
Amounts outstanding to invest in 
investment assets 100 105 

 
Agreement with Länsförsäkringar Liv 
Länsförsäkringar AB and Länsförsäkringar Fondliv have signed a 
service agreement with Länsförsäkringar Liv due to Länsförsäk-
ringar Liv’s run-off. For further information, refer to the Group 
note 49 Pledged assets and contingent liabilities. 

  

NNoottee  3388  DDiisscclloossuurreess  oonn  rreellaatteedd  ppaarrttiieess  
OOrrggaanniissaattiioonn   
Länsförsäkringar AB is owned by the 23 regional insurance 
companies and 14 local insurance companies. The operations 
of Länsförsäkringar AB and its subsidiaries are organised into 
five business units: Non-life, Agria, Bank, Life and Traditional 
Life Assurance, and with the following units: Change Manage-
ment and Communication, Economy and Finance, Customer 
and Channel Support, IT and Legal Affairs.   

Länsförsäkringar AB purchases and owns equipment that is 
subsequently leased to Group companies and Länsförsäkringar 
Liv.  

Länsförsäkringar AB leases office premises from the property 
owner Utile Dulci 2 HB and, in turn, lets parts of these premises 
to the Group companies and Länsförsäkringar Liv.  

Länsförsäkringar Bank manages subsidised loans to employees 
on behalf of the Parent Company Länsförsäkringar AB, issued 
after the bank performs standard credit rating checks.  

For information regarding remuneration of related key persons, 
such as Board members and senior executives, refer to note 9 
Employees, staff costs and remuneration of senior executives.  

Länsförsäkringar AB and Länsförsäkringar Fondliv have signed a 
service agreement with Länsförsäkringar Liv due to 
Länsförsäkringar Liv’s run-off. For further information, refer to 
the Group note 49 Pledged assets and contingent liabilities. 

RReellaatteedd  ppaarrttiieess   
Legal entities closely related to Länsförsäkringar AB include all 
of the Group companies, Länsförsäkringar Liv, the regional in-
surance companies and their subsidiaries, the local insurance 
companies and Länsförsäkringar Mäklarservice AB. Related key 
persons are Board members, senior executives and their close 
family members and companies owned by them.   

PPrriicciinngg   
Pricing for service operations within the Länsförsäkringar Alli-
ance is based on direct and indirect costs. A price list is estab-
lished in conjunction with the target process. Overall, pricing is 
intended to distribute costs within the corporate group based 
on consumption. Joint development projects and joint service 
are financed collectively and invoiced based on an established 
distribution key.   

AAggrreeeemmeennttss   
Significant agreements for Länsförsäkringar AB are primarily 
outsourcing agreements with Länsförsäkringar Liv regarding as-
set management, IT, service and development. Furthermore, 
agreements have been entered into with Länsförsäkringar 
Mäklarservice AB regarding sales and with the regional insur-
ance companies regarding reinsurance contracts for the 
Länsförsäkringar Alliance in addition to agreements regarding 
commission for sales, claims adjustment and reinsurance man-
agement.  

RReellaatteedd--ppaarrttyy  ttrraannssaaccttiioonnss  

22002255  IInnccoommee  EExxppeennsseess  
RReecceeiivv--

aabblleess  LLiiaabbiilliittiieess  
Group companies 3,301 18 2,891 359 
Associated  
companies 

 
15 

 
23 

 
5 

 
- 

Länsförsäkringar 
Liv 

 
97 

 
18 

 
8 

 
2 

Regional insurance 
companies 

 
2,769 

 
301 

 
5,305 

 
4,747 

Other related  
parties 

 
26 

 
167 

 
40 

 
1 

        

22002244  IInnccoommee  EExxppeennsseess  
RReecceeiivv--

aabblleess  LLiiaabbiilliittiieess  
Group companies 2,799 20 2,797 1,429 
Associated  
companies 

 
- 

 
24 

 
188 

 
- 

Länsförsäkringar 
Liv 

 
134 

 
48 

 
13 

 
4 

Regional insurance 
companies 

 
3,175 

 
157 

 
5,438 

 
4,156 

Other related  
parties 

 
29 

 
207 

 
3 

 
1 

       
Bank balances from Länsförsäkringar Bank AB amount to: 

   22002255  22002244  
Cash and cash equivalents with 
Länsförsäkringar Bank AB 

 
1,782 

 
2,153 
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NNoottee  3399  SSuupppplleemmeennttaarryy  ddiisscclloossuurreess  oonn  iinnccoommee--ssttaatteemmeenntt  iitteemmss  bbyy  iinnssuurraannccee  ccllaassss 

22002255  TToottaall  

AAcccciiddeenntt  
aanndd    

hheeaalltthh  

MMoottoorr  
tthhiirrdd--ppaarrttyy  

lliiaabbiilliittyy  

MMoottoorr  
  ootthheerr  

ccllaasssseess  

MMaarriinnee,,  
aaiirr  aanndd  

ccaarrggoo  

FFiirree  aanndd  
ootthheerr  

pprrooppeerrttyy  
ddaammaaggee  

GGeenneerraall  
lliiaabbiilliittyy  

LLeeggaall  
eexx--

ppeennsseess  

CCrreeddiitt  aanndd    
gguuaarraanntteeee  
iinnssuurraannccee  

TToottaall,,    
ddiirreecctt--  
iinnssuurr--

aannccee  

AAss--
ssuummeedd  

rreeiinnssuurr--
aannccee  

Premiums 
earned, gross 4,724 1,559 43 448 206 141 388 4 16 2,804 1,921 
Claims  
payments, 
gross -3,287 -1,048 -70 -432 -110 -63 -195 -4 -33 -1,954 -1,334 
Operating  
expenses, 
gross -604 -328 -7 -35 -45 -13 -67 -2 -5 -501 -103 
Profit/loss 
from ceded  
reinsurance -149 - 18 59 -3 -26 60 - 17 125 -274 

PPrrooffiitt//lloossss  668844  118833  --1166  4400  4488  3399  118866  --22  --55  447744  221100  

Premium  
income, gross 4,885 1,590 38 469 208 152 428 4 18 2,905 1,980 

NNoottee  4400  OOffff--bbaallaannccee  sshheeeett  ffiinnaanncciiaall  aarrrraannggeemmeennttss 
Länsförsäkringar AB has external suppliers of IT operations 
at a cost of SEK 832 M (914). The costs also include machin-
ery equipment for computer operations. Some regional in-
surance companies and Länsförsäkringar Liv are also in-
cluded in the arrangement. Their remuneration to 
Länsförsäkringar AB is included in service revenue, which is 
recognised in Other income in non-technical result. 

NNoottee  4411  SSiiggnniiffiiccaanntt  eevveennttss  aafftteerr  tthhee  eenndd  ooff  tthhee  ffiissccaall  yyeeaarr 
No significant events took place between the end of the fis-
cal year and the submission of the Annual Report.  

 

 

NNoottee  4422  AApppprroopprriiaattiioonn  ooff  pprrooffiitt  
According to the balance sheet for Länsförsäkringar AB, non-re-
stricted equity totalling SEK 20,564,247,459 is at the disposal 
of the Annual General Meeting. 
TThhee  PPaarreenntt  CCoommppaannyy’’ss  nnoonn--rreessttrriicctteedd  eeqquuiittyy  ccoommpprriisseess  ((SSEEKK))  
Fair value reserve -473,895,956 
Retained earnings 19,699,773,903 
Net profit for the year 1,338,369,512 
NNoonn--rreessttrriicctteedd  eeqquuiittyy,,  3311  DDeecceemmbbeerr  
22002255  2200,,556644,,224477,,445599  

The Board of Directors proposes that 
SEK 95 per share of the unappropri-
ated earnings in the Parent Company 
be paid to the shareholders 990,335,290 
To be carried forward 19,573,912,169 
TToottaall  2200,,556644,,224477,,445599  
The dividend is calculated on 10,424,582 shares. 

Proposed appropriation of profit and statement by the Board  
According to the statement of financial position for 
Länsförsäkringar AB, non-restricted equity totalling SEK 
20,564,247,459 is at the disposal of the Annual General Meet-
ing.  
 

The dividend from Länsförsäkringar AB’s equity has been pro-
posed after considering the rules on solvency capital require-
ment under the Swedish Insurance Business Act and the pru-
dence rule of Chapter 17, Section 3 of the Swedish Companies 
Act. Länsförsäkringar AB’s solvency ratio under Solvency II after 
the proposed appropriation of profit amounts to 200% (198). 
The corresponding solvency ratio for the insurance group 
amounts to 136% (135) after the proposed appropriation of 
profit. It is the Board’s assessment that the proposed dividend 
will not prevent the company and other companies included in 
the Group from fulfilling their short or long-term commitments 
and is also not deemed to restrict the company’s planned invest-
ments or expected liquidity requirements. Accordingly, the 
Board’s overall assessment is that the proposed dividend is jus-
tified taking into consideration the demands on the amount of 
equity in the company and the Group imposed by the nature, 
scope and risks associated with the operations, and the com-
pany’s and the Group’s solvency requirements, liquidity and fi-
nancial position. Of the Parent Company’s total equity, SEK 
1,852 M (1,777) is attributable to assets and liabilities being 
measured at fair value according to Chapter 4, Section 14a of 
the Swedish Annual Accounts Act (1995:1554). 
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Statement from the board

The Board of Directors and President/CEO affirm that this 
Annual Report and consolidated financial statements were 
prepared in accordance with generally accepted accoun-
ting policies in Sweden. The Report was prepared in accor-
dance with the Swedish Annual Accounts Act for Insurance 
Companies (1995:1560) (ÅRFL) and Finansinspektionen’s 
(the Swedish Financial Supervisory Authority, FSA) regula-

tions and general guidelines regarding annual accounts at 
insurance undertakings and institutions for occupational 
retirement provision (FFFS 2019:23), meaning in accor-
dance with the international accounting standards refer-
red to in Regulation (EC) No 1606/2002 of the European 
Parliament and the Council issued on 19 July 2002 on the 
application of international accounting standards, with the 

restrictions that follow due to the fact that the consolida-
ted financial statements are prepared in accordance with 
Chapter 7, Sections 1–4 of the ÅRFL. The Annual Report 
and consolidated financial statements provide a true and 
fair view of the Parent Company’s and the Group’s financial 
position and earnings. The Board of Directors’ Reports for 
the Parent Company and for the Group provide a true and 

fair overview of the Parent Company’s and the Group’s 
operations, financial position and earnings, and describe 
the significant risks and uncertainties to which the Parent 
Company and the companies included in the Group are 
exposed.

The Annual Report and the consolidated financial statements were approved for publishing by the Board on 26 March 2026.
The Group’s income statement, statement of comprehensive income and statement of financial position, as well as the Parent Company’s income

statement, statement of comprehensive income and balance sheet are subject to approval by the Annual General Meeting to be held on 29 May 2026.

Stockholm, 26 March 2026

	 Mikael Sundquist	 Eva Julin Dombrowe	 Göran Almberg	 Christian Bille
	 Chairman	 Deputy Chairman	 Board member	 Board member

	 Stig Högberg	 Beatrice Kämpe Nikolausson	 Karin Mattsson	 Magnus Olsson
	 Board member	 Board member	 Board member	 Board member

	 Åsa Röhs	 Olle Törnell	 Hans Holm
	 Board member	 Board member	 Employee representative

	 Susanne Lindberg	 Mirek Swartz	
	 Employee representative	 Employee representative	

Björn Dalemo 
President and CEO

Our auditor’s report was submitted on 26 March 2026.

Deloitte AB

Patrick Honeth
Authorised Public Accountant

Auditor in Charge
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Auditor’s report

To the general meeting of the shareholders of  
Länsförsäkringar AB (publ) corporate identity number 
502010-9681

Report on the annual accounts and consolidated 
accounts

Opinions
We have audited the annual accounts and consolidated 
accounts of Länsförsäkringar AB (publ) for the financial 
year 2025-01-01 – 2025-12-31. The annual accounts and 
consolidated accounts of the company are included on 
pages 25–239 in this document.

In our opinion, the annual accounts have been prepared 
in accordance with the Annual Accounts Act and present 
fairly, in all material respects, the financial position of the 
parent company as of 31 December 2025 and its financial 

performance for the year then ended in accordance with 
the Annual Accounts Act in Insurance Companies. The 
consolidated accounts have been prepared in accordance 
with the Annual Accounts Act for Insurance companies and 
present fairly, in all material respects, the financial position 
of the group as of 31 December 2025 and their financial 
performance for the year then ended in accordance with 
IFRS Accounting Standards, as adopted by the EU, and the 
Annual Accounts Act in insurance companies. The statutory 
administration report is consistent with the other parts of 
the annual accounts and consolidated accounts.

We therefore recommend that the general meeting of 
shareholders adopts the income statement and balance 
sheet for the parent company and the group.

Our opinions in this report on the annual accounts and 
consolidated accounts are consistent with the content of 
the additional report that has been submitted to the parent 

company’s Board of Directors in accordance with the Audit 
Regulation (537/2014) Article 11.

Basis for Opinions
We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted audi-
ting standards in Sweden. Our responsibilities under those 
standards are further described in the Auditor’s Responsi-
bilities section. We are independent of the parent company 
and the group in accordance with professional ethics for 
accountants in Sweden and have otherwise fulfilled our 
ethical responsibilities in accordance with these require-
ments.

We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our 
opinions.

Key Audit Matters 
Key audit matters for the audit are those areas that, accor-
ding to our professional judgment, were the most impor-
tant for the audit of the annual accounts and consolidated 
accounts for the period in question. These areas were 
addressed in the context of the audit of the Annual Report 
and the consolidated financial statements as a whole, but 
we do not make separate statements on these areas.
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Our audit procedures

Our audit procedures have included, but not limited to:
•	We have evaluated whether relevant controls within the com-

pany’s lending process have been appropriately designed, 
including controls for credit decisions, credit reviews and iden-
tification and determination of the loans to be reserved for.

•	We have evaluated the modelling techniques and modelling 
methods against the requirements of IFRS 9. We have exami-
ned the appropriateness of the underlying models for calcula-
ting the reserve for expected credit losses. We have involved 
our credit risk modelling specialists in assessing whether basic 
credit risk modelling decisions are compliant with the requi-
rements of IFRS 9. We have evaluated essential assumptions 
and calculation methods and ensured the completeness of the 
input data to the models

•	We have reviewed a sample of credit exposures in detail and 
designed review procedures to evaluate whether credit exposu-
res with a significant deterioration in credit quality are identified 
in a timely manner and, for material exposures within Stage 3, 
evaluated management’s assessment of recoverable value.

•	We have reviewed the completeness and reliability of the 
disclosures related to the expected credit loss reserve to 
assess compliance with IFRSs.

Provision for claims outstanding 

The Group’s (the parent company’s) provision for claims outstan-
ding, before reinsurance has been issued, amounts to SEK 11,402 
million (10,301) as of 31 December 2025.

The Group’s provision for claims outstanding is a material item 
in the balance sheet and is based on complex actuarial calcu-
lations and assumptions about future outcomes, primarily with 
regard to the timing and size of claims that have occurred. The 
outcome of management’s assessments regarding the provision 
requirement for unsettled claims is dependent on inputs, choice 
of actuarial methods and management’s precision in determining 
actuarial assumptions. The most central areas with the greatest 
impact on the size of the provision are assessments of settlement 
time, inflation, mortality, mortality (annuity reserve), discount rate 
and claims processing reserve for attributable cash flows.

Note 1 sets out accounting principles and the material esti-
mates and assessments on which the provision for non-settled 
claims is based, and Note 2 discusses the company’s exposure to 
and management of the insurance risks linked to the provision for 
non-settled claims. Note 30 further describes the methods used 
by the Group in the valuation of the balance sheet item and the 
development of the provision for unsettled claims over time. The 
corresponding note for the parent company is note 29.

As the estimate of the value of the provision for unsettled 
claims is significantly affected by assumptions and assessments, 
the area is considered to be of particular importance in our audit.

We have involved actuarial specialists, and our audit procedures 
have included, but not exclusively consisted of:
•	evaluated whether actuarial valuation methods and models for 

calculating provisions for unsettled claims comply with establis-
hed norms and practices.

•	evaluated the key controls that we have deemed to be most 
relevant in relation to the assessment of the choice of actuarial 
methods, the assessment of assumptions and the evaluation 
and analysis of historical damage development. We have also 
evaluated and reviewed a selection of general IT controls linked 
to systems and applications that we have assessed as critical for 
the data that forms the basis for the valuation of provisions for 
unsettled claims.

•	examined on a sample basis the input data used in the calcula-
tion of the provision for unsettled claims.

•	carried out independent control calculations based on actuarial 
methods for a substantial part of the provision for unsettled 
claims.

•	evaluated management’s material assumptions and assess-
ments.

•	evaluated whether material disclosures, such as applied 
methods and assumptions, insurance risks and claims develop-
ment, linked to the provision for unsettled claims are fair and 
complete based on applicable accounting rules.

Fair value valuation of financial instruments

The Group’s (the Parent Company’s) financial instruments mea-
sured at fair value consist of holdings in eligible government 
bonds, bonds and other interest-bearing securities, shares and 
participations and derivative instruments and amount to SEK 
86,920 (5,220) million in assets and SEK 2,418 (0) million in 
liabilities as of December 31, 2025.

Fair value determination at level 3 is done using valuation 
techniques based on assumptions, estimates and assessments 
and on material inputs that are not observable in the market. 
Note 52 (35) states that the carrying amount of financial instru-
ments classified as level 3 amounts to SEK 4,503 (312) million, 
of which SEK 3,980 (164) million consists of investments in sha-
res and participation and SEK 523 (148) million of bonds and 
other interest-bearing securities.

Fair value determination under 3 is made using valuation 
techniques based on assumptions, estimates and assessments 
and of material inputs that are not observable in the market. 
Incorrect assumptions, estimates and judgments in connection 
with these valuations and/or incorrect inputs can significantly 
affect the valuation and therefore this is considered to be an 
area of particular importance in our audit.

See the section on accounting policies in Note 2, the section 
on risks and risk management relating to assumptions, estima-
tes and judgments in Note 3 and related disclosures on financial 
instruments measured at fair value in Notes 51 and 52 (Note 
35) for further details.

Our audit procedures have included, but not limited to:
•	We have reviewed selected control activities related to the 

valuation of financial instruments measured at fair value.
•	We have reviewed general IT controls related to systems and 

applications that we have assessed as critical to the data that 
underpins financial instruments that are measured at fair 
value.

•	We have reviewed inputs used in connection with the valu-
ation of financial instruments at fair value, including prices, 
exchange rates and data used for discounting purposes against 
data from external providers of financial market data, and 
reconciled holdings against depositary statements from cus-
todians.

•	For a selection of the Group’s (parent company’s) alternative 
investments, we have reviewed the valuation against reports 
received from external fund managers and in connection with 
this have taken into account known cash and cash inflows 
during the period as well as the effect of exchange rate conver-
sions.

•	We have also checked that the choice of valuation method has 
been made in accordance with established norms and industry 
practice.

•	We have also evaluated whether disclosures related to finan-
cial instruments measured at fair value are fair and complete in 
relation to the Group’s (parent company’s) accounting policies.

Provision for expected credit losses

Accounting and valuation of financial instruments in accordance 
with IFRS 9 Financial Instruments is an area with a major impact 
on the Group’s financial reporting. IFRS 9 requires material 
assessments to determine the size of the expected credit loss 
reserve.

Material assessments include:
•	Interpretation of the requirements for determining the size of 

the expected credit loss reserve reflected in the expected credit 
loss calculation model

•	Identification of exposures with significant deterioration in credit 
quality

•	Assumptions applied in the model for calculating expected 
credit losses, such as the financial position of the counterparty, 
expected future cash flows and forward-looking macroeconomic 
factors.. 

As of 31 December 2025, lending to the public amounted to SEK 
429,041 million, with a reserve for expected credit losses of SEK 
483 million.

Taking into account the item’s significant share of the Group’s 
financial position, the inherent uncertainty and subjectivity in the 
assessment of the need for credit provisions, and the significant 
disclosure requirements, we consider this to be a particularly 
important area in our audit.

The company’s description of accounting principles for provi-
sions for credit losses is set out in Note 1. Other related informa-
tion on credit risk can be found in Note 2 and detailed information 
in Note 18 and 32 in the Annual Report.
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Other Information than the annual accounts and 
consolidated accounts
This document also contains other information than 
the annaul accounts and consolidated accounts and is 
found on pages 1–23, 39–107 & 236–239. The Board of 
Directors and the Managing Director are responsible for 
this other information.

Our opinion on the annual accounts and consolidated 
accounts does not cover this other information and we do 
not express any form of assurance conclusion regarding 
this other information.

In connection with our audit of the annual accounts 
and consolidated accounts, our responsibility is to read 
the information identified above and consider whether 
the information is materially inconsistent with the annual 
accounts and consolidated accounts. In this procedure we 
also take into account our knowledge otherwise obtained 
in the audit and assess whether the information otherwise 
appears to be materially misstated.

If we, based on the work performed concerning this 
information, conclude that there is a material misstate-
ment of this other information, we are required to report 
that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors and the 
Managing Director
The Board of Directors and the Managing Director are 
responsible for the preparation of the annual accounts 
and consolidated accounts and that they give a fair pre-
sentation in accordance with the Annual Accounts Act for 
insurance companies and, concerning the consolidated 
accounts, in accordance with IFRS Accounting Standards 
as adopted by the EU. The Board of Directors and the 
Managing Director are also responsible for such internal 
control as they determine is necessary to enable the pre-
paration of annual accounts and consolidated accounts 
that are free from material misstatement, whether due to 
fraud or error.

In preparing the annual accounts and consolida-
ted accounts, The Board of Directors and the Managing 
Director are responsible for the assessment of the compa-
ny’s and the group’s ability to continue as a going concern. 
They disclose, as applicable, matters related to going con-

cern and using the going concern basis of accounting. The 
going concern basis of accounting is however not applied if 
the Board of Directors and the Managing Director intends 
to liquidate the company, to cease operations, or has no 
realistic alternative but to do so

Auditor’s responsibility
Our objectives are to obtain reasonable assurance about 
whether the annual accounts and consolidated accounts as 
a whole are free from material misstatement, whether due 
to fraud or error, and to issue an auditor’s report that inclu-
des our opinions. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted 
in accordance with ISAs and generally accepted auditing 
standards in Sweden will always detect a material missta-
tement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these 
annual accounts and consolidated accounts.

As part of an audit in accordance with ISAs, we exercise 
professional judgment and maintain professional scepti-
cism throughout the audit. We also:
•	Identify and assess the risks of material misstatement 

of the annual accounts and consolidated accounts, 
whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a 
basis for our opinions. The risk of not detecting a mate-
rial misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the 
override of internal control.

•	Obtain an understanding of the company’s internal con-
trol relevant to our audit in order to design audit procedu-
res that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness 
of the company’s internal control.

•	Evaluate the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and 
related disclosures made by the Board of Directors and 
the Managing Director.

•	Conclude on the appropriateness of the Board of 

Directors’ and the Managing Director’s use of the going 
concern basis of accounting in preparing the annual 
accounts and consolidated accounts. We also draw a 
conclusion, based on the audit evidence obtained, as 
to whether any material uncertainty exists related to 
events or conditions that may cast significant doubt on 
the company’s and the group´s ability to continue as a 
going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the annual accounts 
and consolidated accounts or, if such disclosures are 
inadequate, to modify our opinion about the annual 
accounts and consolidated accounts. Our conclusions are 
based on the audit evidence obtained up to the date of 
our auditor’s report. However, future events or conditions 
may cause a company and a group to cease to continue 
as a going concern.

•	Evaluate the overall presentation, structure and content 
of the annual accounts and consolidated accounts, inclu-
ding the disclosures, and whether the annual accounts 
and consolidated accounts represent the underlying 
transactions and events in a manner that achieves fair 
presentation.

•	Plan and perform the group audit to obtain sufficient and 
appropriate audit evidence regarding the financial infor-
mation of the entities or business units within the group 
as a basis for forming an opinion on the consolidated 
accounts. We are responsible for the direction, supervi-
sion and review of the audit work performed for purposes 
of the group audit. We remain solely responsible for our 
opinions.

We must inform the Board of Directors of, among other 
matters, the planned scope and timing of the audit. We 
must also inform of significant audit findings during our 
audit, including any significant deficiencies in internal con-
trol that we identified.

Report on other legal and regulatory requirements

Opinions
In addition to our audit of the annual accounts and conso-
lidated accounts, we have also audited the administration 

of the Board of Directors and the Managing Director of 
Länsförsäkringar AB (publ) for the financial year 2025-01-
01 - 2025-12-31 and the proposed appropriations of the 
company’s profit or loss.

We recommend to the general meeting of shareholders 
that the profit to be appropriated in accordance with the 
proposal in the statutory administration report and that the 
members of the Board of Directors and Managing Directors 
be discharged from liability for the financial year.

Basis for Opinions
We conducted the audit in accordance with generally 
accepted auditing standards in Sweden. Our responsibi-
lities under those standards are further described in the 
Auditor’s Responsibilities section. We are independent of 
the parent company and the group in accordance with pro-
fessional ethics for accountants in Sweden and have other-
wise fulfilled our ethical responsibilities in accordance with 
these requirements.

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinions.

Responsibilities of the Board of Directors and the 
Managing Director
The Board of Directors is responsible for the proposal for 
appropriations of the company’s profit or loss. At the pro-
posal of a dividend, this includes an assessment of whether 
the dividend is justifiable considering the requirements 
which the company’s and the group’s type of operations, 
size and risks place on the size of the parent company’s 
and the group’s equity, consolidation requirements, liqui-
dity and position in general.

The Board of Directors is responsible for the compa-
ny’s organization and the administration of the compa-
ny’s affairs. This includes among other things continuous 
assessment of the company’s and the group´s financial 
situation and ensuring that the company’s organization is 
designed so that the accounting, management of assets 
and the company’s financial affairs otherwise are control-
led in a reassuring manner. The Managing Director shall 
manage the ongoing administration according to the Board 
of Directors’ guidelines and instructions and among other 
matters take measures that are necessary to fulfill the 
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company’s accounting in accordance with law and handle 
the management of assets in a reassuring manner.

Auditor’s responsibility
Our objective concerning the audit of the administration, 
and thereby our opinion about discharge from liability, 
is to obtain audit evidence to assess with a reasonable 
degree of assurance whether any member of the Board of 
Directors or the Managing Director in any material respect:
•	has undertaken any action or been guilty of any omission 

which can give rise to liability to the company, or
•	in any other way has acted in contravention of the Com-

panies Act, the Insurance Operations Act and the Annual 
Accounts Act for Insurance Companies or the Articles of 
Association.

Our objective concerning the audit of the proposed appro-
priations of the company’s profit or loss, and thereby our 
opinion about this, is to assess with reasonable degree of 
assurance whether the proposal is in accordance with the 
Companies Act.

Reasonable assurance is a high level of assurance, but 
is not a guarantee that an audit conducted in accordance 
with generally accepted auditing standards in Sweden will 

always detect actions or omissions that can give rise to lia-
bility to the company, or that the proposed appropriations 
of the company’s profit or loss are not in accordance with 
the Companies Act.

As part of an audit in accordance with generally accep-
ted auditing standards in Sweden, we exercise professional 
judgment and maintain professional scepticism throughout 
the audit. The examination of the administration and the 
proposed appropriations of the company’s profit or loss 
is based primarily on the audit of the accounts. Additional 
audit procedures performed are based on our professional 
judgment with starting point in risk and materiality. This 
means that we focus the examination on such actions, 
areas and relationships that are material for the operations 
and where deviations and violations would have particular 
importance for the company’s situation. We examine and 
test decisions undertaken, support for decisions, actions 
taken and other circumstances that are relevant to our opi-
nion concerning discharge from liability. As a basis for our 
opinion on the Board of Directors’ proposed appropriations 
of the company’s profit or loss we examined the Board 
of Directors’ reasoned statement and a selection of sup-
porting evidence in order to be able to assess whether the 
proposal is in accordance with the Companies Act.

The auditor’s review of the Corporate Governance Report
The Board of Directors is responsible for the Corporate 
Governance Report on pages 110–122 and for ensuring that 
it is prepared in accordance with the Annual Accounts Act.

Our review has been conducted in accordance with 
FAR’s recommendation RevR 16 Auditor’s review of the 
Corporate Governance Report. This means that our review 
of the Corporate Governance Report has a different focus 
and a significantly smaller scope compared to the focus 
and scope of an audit in accordance with International 
Standards on Auditing and generally accepted auditing 
practice in Sweden. We believe that this review provides us 
with sufficient basis for our statements.

A corporate governance report has been prepared.
Information in accordance with Chapter 6. Section 6, 

second paragraph, items 2–6 of the Annual Accounts Act and 
Chapter 7. Section 31, second paragraph, of the same Act are 
consistent with the other parts of the annual accounts and 
consolidated financial statements and are in accordance with 
the Act on Annual Accounts in Insurance Companies.

Deloitte AB, was appointed auditor of Länsförsäkringar 
AB (publ) by the general meeting of the shareholders on 
the 2025-04-30 and has been the company’s auditor since 
2022-05-06.

Stockholm  on 26 March 2026

Deloitte AB

Signature on Swedish original

Patrick Honeth
Authorized public accountant
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Definitions

Direct yield
The total of rental income and operating expenses for land 
and buildings, interest income, interest expense, dividends 
on shares and participations as well as other financial 
expenses, in relation to the average value for the period of 
investment assets (excluding shares and participations in 
Group companies and investment assets for which policy-
holder bears the risk) and cash and bank balances.

Expense ratio, non-life insurance
Operating expenses in the insurance operations as a per-
centage of premiums earned after ceded reinsurance.

Equity per share, SEK
Equity, excluding Additional Tier 1 Capital loans, per share. 

Management cost ratio, life assurance
Total operating expenses and claims adjustment costs as a 
percentage of average managed assets.

Own funds, bank
Own funds comprises the sum of Tier 1 capital and Tier 2 
capital, less items indicated in the capital adequacy rules. 
Own funds in relation to capital requirements.

Own funds for the insurance group (FRL)
The group under the insurance-operation rules comprises 
the Parent Company Länsförsäkringar AB, all of the insur-
ance companies in the Group, Länsförsäkringar Bank AB, 
Länsförsäkringar Finans AB, Länsförsäkringar Hypotek 
AB, Länsförsäkringar Fondförvaltning AB and SAVR AB. 
Länsförsäkringar Liv Försäkrings AB is also included in the 
group, despite the company not being consolidated in the 
Länsförsäkringar AB Group. As stated in the EU Solvency II 
Directive, the calculations are made in accordance with the 
consolidation method, with Länsförsäkringar Liv included in 
accordance with the deduction and aggregation method as 
permitted by the Swedish Financial Supervisory Authority.

Own funds for the financial conglomerate
The financial conglomerate comprises the same compa-
nies as the group according to the insurance-operation 
rules, see Own funds for the insurance group (FRL). The 
calculations for the financial conglomerate are made using 
the same methods as for the group in accordance with the 
insurance-operation rules. Unlike the group under the insur-
ance-operation rules, the transferability of surpluses for the 
financial conglomerate is to also be tested in other regulated 
companies than the group’s insurance companies.

Capital adequacy ratio, bank
Closing own funds as a percentage of the closing risk-
weighted amount.

Cost/income ratio before credit losses
Total expenses before credit losses in relation to total 
income. 

Collective consolidation, life assurance
The ratio between the market value of total net assets and 
the company’s total commitments to policyholders (guar-
anteed commitments and preliminarily distributed bonus) 
for the insurance policies that carry bonus rights.

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

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

Credit losses net, bank
Confirmed credit losses and reserves for credit losses 
(“loss allowance”) less recoveries of receivables and net 
expense for the year for credit losses for guarantees and 
other contingent liabilities. 

Credit losses in relation to loans, bank
Credit losses, net, for loan receivables (on an annual basis) 
in relation to loans to the public and credit institutions after 
provisions at the end of the period.

Common Equity Tier 1 capital, bank
Total Tier 1 capital excluding Additional Tier 1 capital.

Common Equity Tier 1 capital ratio, bank
Common Equity Tier 1 capital in relation to the total risk 
exposure amount.

Liquidity Coverage Ratio
Qualitative liquid assets (12-month average) in relation to 
their net cash outflow measured over a period of 30 days.

Investment margin, bank
Net interest income in relation to average total assets.

Investment assets
Investment assets comprise properties, shares and par-
ticipations in associated companies, shares and participa-
tions, bonds and other interest-bearing securities, deriva-
tives (assets and liabilities), cash and bank balances, and 
interest-bearing liabilities.

Tier 1 capital, bank
Tier 1 capital is part of own funds and comprises equity 
and Additional Tier 1 capital. Deductions are made for such 
items as deferred tax assets, goodwill and other intangible 
assets, investments in financial companies and the differ-
ence between expected losses and reserves established 
for probable credit losses.

Tier 1 ratio, bank
Tier 1 capital in relation to the total risk exposure amount.

Earnings per share
Profit/loss for the year attributable to Parent Company 
shareholders in relation to the average number of shares 
during the year.

Risk Exposure Amount, bank
The Risk Exposure Amount comprises assets in the bal-
ance sheet and off-balance sheet commitments valued in 
accordance with credit risk, market risk, operational risk 
and credit valuation adjustment risk in accordance with the 
capital adequacy rules.

Return on equity, %
Operating profit less standard tax in relation to average 
equity, adjusted for items in equity recognised in other 
comprehensive income and for Additional Tier 1 Capital 
loans.

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

Claims ratio
The ratio between claims payments, including claims 
adjustment costs and premiums earned after ceded rein-
surance.

Net Stable Funding Ratio
Available stable funding in relation to the assets that 
require stable funding over one year.

Tier 2 capital, bank
Primarily comprises fixed-term subordinated debt.

Total return, %
The total of the direct yield, realised and unrealised 
changes in the value of investment assets (excluding 
shares and participations in Group companies), in relation 
to the market value of the investment assets calculated on 
a daily basis according to the GIPS standard.

Total capital ratio, Bank Group
Closing own funds as a percentage of the closing risk-
weighted amount.

Combined ratio, non-life insurance
The sum of operating expenses, claims payments and 
claims adjustment costs in relation to premiums earned 
after ceded reinsurance.
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Balance sheet
SEK M 31 Dec 2025 31 Dec 2024

ASSETS

Intangible assets 2 4

Investment assets 100,189 103,654

Receivables 695 1,716

Other assets 4,750 4,609

Prepaid expenses and accrued income 3 7

Total assets 105,639 109,988

EQUITY, PROVISIONS AND LIABILITIES
Equity 45,350 44,298

Untaxed reserves 108 80

Technical provisions 58,830 62,704

Provisions for other risks and expenses 97 76

Liabilities 1,049 2,610

Accrued expenses and deferred income 205 220

Total equity, provisions and liabilities 105,639 109,988

Income statement
SEK M 2025 2024

Premium income after ceded reinsurance 674 715

Investment income, net 4,345 9,482

Other technical revenue 20 61

Claims payments –4,751 –4,996

Change in technical provisions 3,788 2,844

Operating expenses –368 –430

Other technical expenses 3 –63

Technical result for insurance operations 3,711 7,614

Profit before appropriations and tax 3,711 7,614

Tax allocation reserve –28 7

Tax –372 –420

Profit for the year 3,311 7,200

Other comprehensive income – –

Net profit for the year 3,311 7,200

Länsförsäkringar Liv Försäkrings AB’s  
income statement and balance sheet

More information about Länsförsäkringar Liv’s is available at https://www.LF.se/om-oss/finansiellt/gemensamma-bolag/lansforsakringar-liv/
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Addresses

LF Norrbotten
Box 937
SE-971 28 Luleå
Visit: Köpmantorget
Tel: +46 920 24 25 00
E-mail: info@LFnorrbotten.se

LF Västerbotten
Box 153
SE-901 04 Umeå
Visit: Rådhusesplanaden 11
Tel: +46 90 10 90 00
E-mail: info@LFvasterbotten.se

LF Jämtland
Box 367
SE-831 25 Östersund
Visit: Prästgatan 18
Tel: +46 63 19 33 00
E-mail: info@lfz.se

LF Västernorrland
Box 164
SE-871 24 Härnösand
Visit: Köpmangatan 13 
Tel: +46 611 36 53 00
E-mail: info@lfy.se

LF Gävleborg
Box 206
SE-801 03 Gävle
Visit: Drottninggatan 35
Tel: +46 26 14 75 00
E-mail: info@LFgavleborg.se

LF Dalarnas
Box 3
SE-791 21 Falun
Visit: Slaggatan 7
Tel: +46 23 930 00
E-mail: info@dalarnas.se

LF Värmland
Box 367
SE-651 09 Karlstad
Visit: Köpmannagatan 2A
Tel: +46 54 775 15 00
E-mail: info@lfvarmland.se

LF Uppsala
Box 2147
SE-750 02 Uppsala
Visit: Muningatan 1
Tel: +46 18 68 55 00
E-mail: info.uppsala@lansforsakringar.se

LF Bergslagen
Box 1046
SE-721 26 Västerås
Visit: Stora Gatan 41
Tel: +46 21 19 01 00
E-mail: info@lfbergslagen.se

LF Stockholm
Box 27076
SE-102 51 Stockholm
Visit: Valhallavägen 215
Tel: +46 8 562 830 00
E-mail: stockholm@lansforsakringar.se

LF Sörmland
Box 147
SE-611 24 Nyköping
Visit: Västra Storgatan 4
Tel: +46 155 48 40 00
E-mail: info@lfs.se

Länsförsäkringar Göteborg  
och Bohuslän
SE-404 84 Gothenburg
Visit: Vestagatan 6
Tel: +46 31 63 80 00
E-mail: info@gbg.lansforsakringar.se

LF Skaraborg
Box 600
SE-541 29 Skövde
Visit: Rådhusgatan 8
Tel: +46 500 77 70 00
E-mail: info@lfskaraborg.se

Länsförsäkringar Östgöta 
Box 400
SE-581 04 Linköping
Visit: Platensgatan 11
Tel: +46 13 29 00 00
E-mail: info@lfostgota.se

LF Älvsborg
Box 1107
SE-462 28 Vänersborg
Visit: Vallgatan 21
Tel: +46 521 27 30 00
E-mail: info@alvsborg.lansforsakringar.se

LF Gotland
Box 1224
SE-621 23 Visby
Visit: Österväg 17
Tel: +46 498 28 18 50
E-mail: info@lfgotland.se

LF Jönköping
Box 623
SE-551 18 Jönköping
Visit: Barnarpsgatan 22
Tel: +46 36 19 90 00
E-mail: info@lfj.se

LF Halland
Box 518
SE-301 80 Halmstad
Visit: Strandgatan 10
Tel: +46 35 15 10 00
E-mail: info@lfhalland.se

Länsförsäkring Kronoberg
Box 1503
SE-351 15 Växjö
Visit: Kronobergsgatan 10
Tel: +46 470 72 00 00
E-mail: info@LFkronoberg.se

LF Kalmar
Box 748
SE-391 27 Kalmar
Visit: Norra Långgatan 17
Tel: +46 20 66 11 00
E-mail: info@LFkalmar.se

LF Blekinge
Box 24
SE-374 21 Karlshamn
Visit: Drottninggatan 56
Tel: +46 454 30 23 00
E-mail: info@lfblekinge.se

LF Göinge-Kristianstad
Box 133
SE-291 22 Kristianstad
Visit: Tivoligatan 6
Tel: +46 44 19 62 00
E-mail: info.goinge-kristianstad@ 
lansforsakringar.se

LF Skåne
Box 4548
SE-203 20 Malmö
Visit: Stora Varvsgatan 11
Tel: +46 42 633 80 00

JOINT COMPANIES

Länsförsäkringar AB
SE-106 50 Stockholm
Visit: Tegeluddsvägen 11–13
Tel: +46 8 588 400 00
E-mail: info@lansforsakringar.se

Länsförsäkringar Liv
SE-106 50 Stockholm
Visit: Tegeluddsvägen 11–13
Tel: +46 8 588 400 00
E-mail: info@lansforsakringar.se

Länsförsäkringar Fondliv
SE-106 50 Stockholm
Visit: Tegeluddsvägen 11–13
Tel: +46 8 588 400 00
E-mail: info@lansforsakringar.se

Länsförsäkringar Bank
SE-106 50 Stockholm
Visit: Tegeluddsvägen 11–13
Tel: +46 8 588 400 00
E-mail: info@lansforsakringar.se

Länsförsäkringar Hypotek
SE-106 50 Stockholm
Visit: Tegeluddsvägen 11–13
Tel: +46 8 588 400 00
E-mail: info@lansforsakringar.se

Länsförsäkringar Fondförvaltning
SE-106 50 Stockholm
Visit: Tegeluddsvägen 11–13
Tel: +46 8 588 400 00
E-mail: info@lansforsakringar.se

LF Finans 
Box 6740
SE-113 85 Stockholm
Visit: Tegeluddsvägen 11–13
Tel: +46 8 635 38 00
E-mail: info@lffinans.se

Agria Djurförsäkring
Box 70306
SE-107 23 Stockholm
Visit: Tegeluddsvägen 11–13
Tel: +46 8 588 421 00
E-mail: info@agria.se

LF Fastighetsförmedling
SE-106 50 Stockholm
Visit: Tegeluddsvägen 21
Tel: +46 10 219 54 00
E-mail: info@lansfast.se 

LF Mäklarservice
Box 27120
SE-102 52 Stockholm
Visit: Tegeluddsvägen 21
Tel: +46 8 588 490 00
E-mail: Redaktion.Formedlare@ 
lansforsakringar.se

Humlegården Fastigheter
Box 5182
SE-114 32 Stockholm
Visit: Engelbrektsplan 1
Tel: +46 8 678 92 00
E-mail: info@humlegarden.se
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FINANCIAL CALENDAR 2026
First quarter
Interim report Länsförsäkringar Bank 
January–March 2026������������������������������������������������������������������������� 24 April

Second quarter
Interim report Länsförsäkringar Bank,  
January–June 2026������������������������������������������������������������������������������22 July

Interim report Länsförsäkringar Hypotek,  
January–June 2026������������������������������������������������������������������������������22 July

Interim review Länsförsäkringar Alliance 
January–June 2026����������������������������������������������������������������1 September

Third quarter
Interim report Länsförsäkringar Bank 
January–September 2026�����������������������������������������������������23 October

Production Länsförsäkringar AB in partnership with  
Hallvarsson & Halvarsson AB.
Photo: Länsförsäkringar’s media bank. 
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Visit us at LF.se

http://LF.se/



