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Gjensidige reports its consolidated accounts in accordance with 
the international Financial reporting standards (iFrs) from 2007. 
the following profit and loss and balance sheet figures, key fi-
gures and comparison figures are therefore based on iFrs. re-
ference is made to a separate transition document for a more 
detailed description of the effects of the implementation of iFrs 
(published together with the first quarter report and available at 
www.gjensidige.no).

the figures for the second quarter have been subjected to limi-
ted auditing in accordance with sBr 2400 limited auditing of 
companies.

HiGHliGHts
•	 Consolidated	profit	before	tax	for	the	second	quarter	was	

nok 1,031 million, which is a significant improvement from 
nok 604 million for the corresponding period last year. Profit 
before	tax	year	to	date	was	NOK	1,532	million.

•	 Return	on	investment	for	the	second	quarter	was	9.0	per	cent	
and 7.3 per cent year to date. the corresponding figures for 
last	year	were	1.6	and	4.5	per	cent,	respectively1.

•	 The	flow	of	customers	to	Gjensidige	Bank	has	been	good	af-
ter nationwide marketing started in the second quarter.

•	 The	acquisition	of	Tennant	Insurance	Group	AB	in	Sweden	was	
completed in May 2007, and government approval for the ac-
quisition was received early in july.

•	 Work	to	study	a	possible	listing	of	primary	capital	certificates	
for Gjensidige continued after the General Meeting of 21 april 
approved this.

1  annualised return

Group’s proFit perFormance
profit before tax
The	group	reported	a	profit	before	tax	of	NOK	1,031	million	in	
the second quarter, compared with nok 604 million for the cor-
responding	period	last	year.	The	profit	before	tax	year	to	date	was	
NOK	1,532	million,	compared	with	NOK	1,251	million	last	year.	
the good results have been achieved essentially through strong 
financial returns, primarily through high returns from the share 
and property markets.

in the second quarter Gjensidige launched a new loyalty program-
me that also covers funds invested through Gjensidige Bank and 
Gjensidige Pension and savings. the programme was designed 
to give the customers a better product that takes the customer’s 
overall customer relationship to Gjensidige into account. the pro-
gramme	is	expected	to	strengthen	the	company’s	growth	in	the	
new business areas, banking, life insurance and savings. the de-
velopment of general insurance premiums is satisfactory in spite 
of the strong competition in the market.

the combined ratio, net of reinsurance, for general insurance 
was	98.1	in	the	second	quarter,	compared	with	93.6	in	the	cor-
responding period last year. this is attributed primarily to the fact 
that the general insurance business was hit by a higher number 
of large and medium-sized claims in the business segment, which 
resulted in a higher loss ratio.

the ongoing efficiency enhancement work in the norwegian ge-
neral insurance businesses is progressing according to plan. the 
goal	is	to	reduce	the	nominal	operating	expenses	in	relation	to	
the	cost	base	at	the	start	of	2006	by	NOK	350	million.		Effici-
ency gains will be achieved through changes in the pension and 
insurance schemes, distribution organisation, staff and support 
areas and ict. the efficiency gains shall give full effect in the ac-
counts	from	2008,	and	around	NOK	150	million	has	been	realised	
so far. adjusted for the new corporate structure and new busi-
ness	areas,	there	is	a	practically	flat	nominal	cost	development	in	
the group compared with the previous year.

Good Financial results Yielded 
stronG numBers For GjensidiGe
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key figures
Group
nok million

2nd q.
2007

2nd q. 
2006

 1st half 
year

2007

1st half 
year

2006 2006
General insurance
 Household market
 norway 1 348.6 256.7 442.3 343.5 804.2
 Business market
 norway 1 94.0 209.4 130.1 270.7 915.3
 other nordic 
 countries 1 (10.5) (17.8) 27.5 (17.8) (40.7)
 Baltic states 1 6.6 ia 8.2 ia (0.3)
underwriting result 
General insurance 1 438.7 448.4 608.1 596.4 1,678.5
Banking (36.5) ia (55.1) ia ia
Pension and savings (22.6) (21.2) (43.0) (54.4) (73.8)
return on investment 
beyond allocation 657.6 168.1 1,047.8 703.6 2,682.2
unallocated 2 (6.0) 8.9 (25.8) 5.6 (56.4)
consolidated  
profit before tax 1,031.2 604.2 1,531.9 1,251.2 4,230.5

definitions:
1   the segment results for general insurance consist of premium income and 

allocated return on investment less claims incurred and allocated operating 
expenses.	The	allocated	return	on	investment	for	the	underwriting	reserves	
is based on the government-dictated interest rate for the period.

2  unallocated consists primarily of business in the health area,  other opera-
tions and group adjustments.

acquisition
It	was	announced	on	18	May	2007	that	Gjensidige	had	entered	
into an agreement to acquire the swedish general insurance com-
pany tennant insurance Group aB. Government approval for the 
acquisition was received already in early july.

The	acquisition	is	part	of	Gjensidige’s	strategy	to	expand	in	the	
nordic region in the general insurance area. tennant represents 
a foothold in the swedish market and establishes a broader ba-
sis for further development of a nordic business model. the ac-
quisition will also give a platform for a white label venture in the 
norwegian market.

tennant is a relatively small, but fast growing general insurance 
company with 100,000 customers and 140,000 insurance con-

tracts,	and	it	has	85	employees	divided	between	offices	in	Stock-
holm and oslo. tennant sells insurance to the household market 
via the internet and partners. the company also has a small bu-
siness portfolio.

management of financial assets and property
Group’s	return	on	investment	in	the	second	quarter	was	9.0	per	
cent (annualised), compared with 1.6 per cent last year. the re-
turn for the first half of the year was 7.3 per cent (annualised), 
compared	with	4.5	per	cent	last	year.	The	return	was	calculated	
from the group’s ordinary managed funds (total assets). this in-
cludes the parent company’s financial assets assessed at fair 
value through the profit and loss account and financial assets 
held to maturity, in addition to the group’s investment property, 
buildings and real estate. the return does not include the return 
on financial assets in the subsidiaries Gjensidige Bank, Gjensidige 
Pension and savings, Glitne (Hjelp 24), Fair Forsikring (General 
insurance in other nordic countries) and Parekss (General insu-
rance in the Baltic states).

investment assets at the end of the second quarter totalled nok 
37,225	million.	A	total	of	17	per	cent	of	the	capital	is	invested	
in shares, and two-thirds of this represents investments outside 
norway. a total of 30 per cent is invested in the money market, 
23	per	cent	in	bonds,	9	per	cent	in	hedge	funds,	and	20	per	cent	
in	real	estate.	The	periodic	return	year	to	date	is	10.5	per	cent	
for	shares,	2.3	per	cent	for	the	money	market,	1.9	per	cent	for	
bonds held until maturity, 0.2 per cent for other bonds, 4.0 per 
cent	for	hedge	funds	and	2.5	per	cent	for	real	estate.

equity and solvency
The	group’s	balance	sheet	total	has	increased	by	NOK	8,713	mil-
lion	to	NOK	55,825	million	at	the	end	of	the	second	quarter.

The	equity	as	of	30	June	2007	was	NOK	20,268	million,	and	the	
group	had	an	annualised	return	on	equity	of	15.6	per	cent	du-
ring	the	first	half	of	the	year,	compared	with	15.0	per	cent	for	
the corresponding period last year.

at the end of the quarter the capital ratio was 27 per cent, while 
the	solvency	margin	was	152.6	per	cent	compared	with	143	per	
cent at the same time last year.

Asset allocation per balance date

Shares
Real estate

Money market

Bonds

Hedge fund

23 %

9 %

30 %

17 %21 %
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Product groups household market  Norway

Motor 

Agriculture

Real estate

Leisure

Personal

7,7 %

15,9 %

20,7 %

43,5 %

12,2 %

General insurance – HouseHold market in norWaY
the norwegian general insurance business is carried out through 
the parent company Gjensidige Forsikring, and the customer-
oriented business in the household market is organised into five 
geographic regions, in addition to internet sales. the household 
market encompasses insurance related to homes and holiday ho-
mes, motor vehicles and insurances of the person.

underwriting result performance
The	underwriting	result	before	tax	for	the	segment	was	NOK	
349	million	in	the	second	quarter,	compared	with	NOK	257	mil-
lion last year. the improved performance is attributed both to a 
higher allocated return on investment for the segment due to the 
higher interest rate level and an improved combined ratio. the re-
sults	are	satisfactory	with	a	combined	ratio	of	89.4	in	the	second	
quarter. the year-to-date profit was nok 442 million, compared 
with nok 344 million last year.

premiums
Premiums	earned,	net	of	reinsurance,	were	NOK	1,904	million	in	
the second quarter, an increase of 6 per cent from the correspon-
ding period last year. Premiums earned, net of reinsurance, were 
NOK	3,709	million	for	the	first	half	of	the	year,	an	increase	of	3.5	
per cent compared with last year. this is a satisfactory develop-
ment in a market characterised by very low growth and strong 
competition between the players.

in accordance with the official statistics from the norwegian Fi-
nancial services association (FnH), Gjensidige has a market sha-
re	of	28.5	per	cent	for	land-based	insurance	in	the	household	
market	(excl.	individual	endowment	insurance).	This	represents	a	
slight decline of 0.1 percentage points in relation to the end of 
the first quarter.

claims
The	loss	ratio	for	the	segment	was	69.3	in	the	second	quarter	
this	year,	compared	with	70.8	for	the	corresponding	period	last	
year. the loss ratio increased slightly from 74.4 percent for the 
first	half	of	last	year	to	75.1	per	cent	this	year.

in relation to the first quarter of 2007 the loss ratio improved by 
almost	12	percentage	points,	which	is	in	accordance	with	the	expec-
tations	for	seasonal	variations	for	motor	claims,	for	example.

the claim frequency has been stable during the quarter, but the 
value of the average claim has increased regularly during the quar-
ter and year to date.

operating expenses
the cost ratio in the second quarter was 20.1, which is a slight 
improvement in relation to the corresponding period last year. the 
cost	ratio	was	20.5	year	to	date,	which	is	a	clear	improvement	in	
relation to last year.

the ongoing efficiency enhancement work will yield cost savings in 
both the household distribution and staff/support areas. the chan-
ges	will	not	have	full	effect	until	next	year,	and	they	are	expected	
at the same time to strengthen the company’s sales power.

key figures Household 
market norway 
nok million

2nd q.
2007

2nd q. 
2006

 1st half 
year

2007

1st half 
year

2006 2006
Premiums earned,  
net of reinsurance 1,903.8 1,796.6 3,709.0 3,583.3 7,373.4
underwriting result 
before tax 348.6 256.7 442.3 343.5 804.2
loss ratio, net of 
reinsurance 1 69.3	% 70.8	% 75.1	% 74.4	% 73.4	%
cost ratio, net of 
reinsurance 2

20.1	% 20.2	% 20.5	% 21.1	% 21.0	%

combined ratio,  
net of reinsurance 3 89.4	% 91.0	% 95.6	% 95.5	% 94.4	%

definitions:
1  claims, net of reinsurance / premium income, net of reinsurance
2		Insurance-related	operating	expenses	/	premium	income,	net	of	reinsurance
3 loss ratio, net of reinsurance + cost ratio, net of reinsurance
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Product groups Business market Norway

Motor 
Marine/
transport 

Buildings

Assets/
operating 
loss

Liability

Person 
Business marked

5,3 %

43,1 %

10,1 %

16,2 %

17,5 %

7,8 %

General insurance – Business market in norWaY
Gjensidige is a key player in the business market with high mar-
ket shares, particularly for insurances of the person. industrial, 
comprehensive business, personal (including occupational injury 
insurance) and motor insurance, as well as marine insurance, are 
offered. the customer-oriented activities in the business market 
for small and medium-sized enterprises are carried out in the five 
geographic regions, while large and brokered customers are served 
by a separate unit, corporate customers/Brokers.

underwriting result performance
The	underwriting	result	before	tax	for	the	segment	was	NOK	94	
million	in	the	second	quarter,	compared	with	NOK	209	million	for	
the	corresponding	period	last	year.	The	combined	ratio	was	108.2	
for	the	second	quarter	and	95.2	for	the	corresponding	period	
last year. the profit year to date was nok 130 million, compared 
with nok 271 million for the corresponding period last year. the 
poorer results are attributed to a greater number of large and 
medium-sized claims than last year.

premiums
The	premiums	earned,	net	of	reinsurance,	were	NOK	1,356	mil-
lion in the second quarter, compared with nok 1,406 million last 
year. the premium income year to date was nok 2,702 million, a 
decline	of	3.8	per	cent	compared	with	last	year.	There	has	been	
growth in marine, property and liability insurance. Growth in ma-
rine insurance is due to the takeover of portfolios from three ma-
rine insurance companies that Gjensidige has entered into coope-
ration agreements with. the business volume for insurances of 
the person declined compared with last year, due in part to the 
profitability requirement in a competitive market.

the market share at the end of the second quarter was 33.2 per 
cent	(excluding	group	life)	a	slight	decline	of	0.1	percentage	points	
in relation to the end of the first quarter.

claims
Claims	totalled	NOK	1,284	million	in	the	second	quarter,	an	increase	
of over 10 per cent compared with last year. the loss ratio was 
94.6	for	the	second	quarter	and	82.8	for	the	corresponding	pe-
riod	last	year.	The	loss	ratio	year	to	date	was	96.2,	compared	with	
87.0	for	the	first	half	of	last	year.	The	poor	loss	ratio	is	distinguis-
hed in particular by a greater number of large and medium-sized 
claims incurred during the previous periods than would normally 
be	expected.	The	loss	of	the	anchor	handling	vessel	the	Bourbon	
dolphin in the middle of april alone had a negative impact of over 
NOK	125	million	on	the	results	for	the	second	quarter.

operating expenses
the combined ratio was 13.6 for the second quarter, an increase 
of 12.4 from the corresponding period last year. the increase in 
the cost ratio is due primarily to the significant premium income 
reduction.	The	nominal	operating	expenses	year	to	date	are	at	
the same level as last year, but they are somewhat higher for the 
second quarter in isolation. the combined ratio increased from 
95.2	in	the	second	quarter	last	year	to	108.2	for	the	correspon-
ding period this year.

key figures Business 
market norway 
nok million

2nd q.
2007

2nd q. 
2006

 1st half 
year

2007

1st half 
year

2006 2006

Premiums earned, 
net of reinsurance 1,356.4 1,405.9 2,701.6 2,804.0 5,491.3
underwriting result 
before tax 94.0 209.4 130.1 270.7 915.3
loss ratio, net of 
reinsurance 1 94.6	% 82.8	% 96.2	% 87.0	% 80.2	%
cost ratio, net of 
reinsurance 2 13.6	% 12.4	% 13.6	% 13.0	% 13.6	%
combined ratio, net 
of reinsurance 3 108.2	% 95.2	% 109.8	% 100.0	% 93.8	%

definitions:
1  claims, net of reinsurance / premium income, net of reinsurance
2		Insurance-related	operating	expenses	/	premium	income,	net	of	reinsurance
3  loss ratio, net of reinsurance + cost ratio, net of reinsurance
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Product groups other Nordic Countries

Municipality/
Business

Occupational 
injury

Private

19 %

36 %

45 %

General insurance in otHer nordic countries
Gjensidige has two subsidiaries in denmark, kommuneForsikring 
as and Fair Forsikring as, which were included in the Gjensidige 
Forsikring Group from january 2007 and april 2006, respectively. 
Both companies operate in the general insurance area. kommu-
neForsikring is the market leader in the danish municipal market 
and also focuses on the business segment. Fair offers general 
insurance in the household market. the danish operations have 
been reorganised recently, and the companies now have com-
mon	management.	There	are	a	total	of	308	employees	in	the	
danish operations.

underwriting result performance
The	underwriting	result	before	tax	for	the	danish	operations	was	
a loss of nok 11 million in the second quarter, compared with 
a	loss	of	NOK	18	million	for	the	corresponding	period	last	year.	
The	combined	ratio	for	the	quarter	was	108.6,	compared	with	
124.1	last	year.	The	profit	before	tax	year	to	date	was	NOK	28	
million,	compared	with	a	loss	before	tax	of	NOK	18	million	for	
the corresponding period last year. Fair showed a loss, which is 
in	accordance	with	the	expectations,	since	major	investments	
are being made to increase market share. kommuneForsikring 
showed a profit.

premiums
The	premiums	earned,	net	of	reinsurance,	were	NOK	309	milli-
on	in	the	second	quarter,	compared	with	NOK	81	million	for	the	
corresponding period last year. last year’s results only included 
Fair Forsikring. kommuneForsikring lost customers since last year 
due to the restructuring of the danish municipalities, but no more 
than	was	expected.

claims
Claims	in	the	second	quarter	totalled	NOK	269	million,	which	gives	
a	loss	ratio	of	87.1.	The	loss	ratio	year	to	date	was	81.1.	There	
has also been a greater number of large property claims in kom-
muneForsikring than before, but this is not considered to be an 
increasing trend. the claim frequency has, however, shown a de-
velopment	that	was	somewhat	better	than	expected.

operating expenses
The	insurance-related	operating	expenses	were	NOK	66	million	
in	the	second	quarter,	which	gives	a	cost	ratio	of	21.5.	The	cost	
ratio	year	to	date	was	19.7.	The	major	investments	being	made	in	
Fair are contributing to a significant cost increase, since the cost 
ratio in kommuneForsikring in isolation is far lower.

key figures other 
nordic contries 
nok million

2nd q.
2007

2nd q. 
2006

 1st half 
year

2007

1st half 
year

2006 2006

Premiums earned, net 
of reinsurance 309.1 80.6 624.4 80.6 257.4
underwriting result 
before tax (10.5) (17.8) 27.5 (17.8) (40.7)
loss ratio, net of 
reinsurance 1 87.1	% 53.9	% 81.1	% 53.9	% 56.1	%
cost ratio, net of 
reinsurance 2 21.5	% 70.2	% 19.7	% 70.2	% 63.9	%
combined ratio, net 
of reinsurance 3 108.6	% 124.1	% 100.8	% 124.1	% 120.0	%

definitions:
1  claims, net of reinsurance / premium income, net of reinsurance
2		Insurance-related	operating	expenses	/	premium	income,	net	of	reinsurance
3  loss ratio, net of reinsurance + cost ratio, net of reinsurance
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Product groups Baltic states

Comprehensive 
Motor 

Other

Motor liability

Real estate

10 %

24 %

55 %

11 %

General insurance in tHe Baltic states
Gjensidige engages in the general insurance business in the Baltic 
states through the subsidiary Parekss insurance company. the 
company has operations in latvia, lithuania and estonia. Parekss 
has been integrated with the Gjensidige Forsikring Group from 
september 2006. this is a general insurance company, and the 
head office is located in riga, latvia. the operations in lithuania 
and estonia are organised through branches of Parekss. there are 
a	total	of	280	employees	in	the	Baltic	States,	with	150	in	latvia,	
120 in lithuania and 10 in estonia.

underwriting result performance
The	underwriting	result	before	tax	for	the	segment	was	NOK	7	
million	in	the	second	quarter.	The	result	year	to	date	was	NOK	8	
million. the good results are attributed primarily to a higher volume, 
the right pricing and stricter cost control. the combined ratio was 
91.4	for	the	second	quarter	and	93.7	year	to	date.	Parekss	was	
not part of the Gjensidige Group in the first half of last year.

the Baltic insurance market is growing rapidly and the premiums 
written for the overall market increased by 30 per cent in the first 
half	of	the	year.	Inflation	in	the	countries	is	high,	and	the	com-
pany focuses continuously on what the right premium level is in 
relation to the increased claim costs.

premiums
Premiums	earned	were	NOK	81	million	in	the	second	quarter,	while	
the	premiums	earned	year	to	date	totalled	NOK	151	million.	The	
company is showing strong growth and there was a 47 per cent 
increase in the premiums written in the first half of the year. this 
is significantly more than the general market growth.

the company’s market share in the Baltic states has risen stead-
ily	from	4.5	per	cent	as	of	May	2006	to	5.6	per	cent	as	of	May	
2007.

claims
The	loss	ratio	was	62.9	in	the	second	quarter,	while	the	correspon-
ding figure for the first half of the year was 64.2.

operating expenses
The	insurance-related	operating	expenses	were	NOK	23	million	for	
the	second	quarter	and	NOK	45	million	for	the	first	half.	The	cost	
ratio	showed	a	positive	development	and	was	28.5	in	the	second	
quarter.	The	cost	ratio	year	to	date	was	29.5.	Compared	with	com-
petitors in the Baltic states, Parekss has a low cost ratio.

key figures 
Baltic states
nok million

2nd q.
2007

2nd q. 
2006

 1st half 
year

2007

1st half 
year

2006 2006

Premiums earned, net 
of reinsurance

81.2 ia 150.7 ia 66.5

underwriting result 
before tax 6.6 ia 8.2 ia (0.3)
loss ratio, net of 
reinsurance 1 62.9	% ia 64.2	% ia 68.1	%

cost ratio, net of 
reinsurance 2 28.5	% ia 29.5	% ia 34.7	%

combined ratio, net 
of reinsurance 3 91.4	% ia 93.7	% ia 102.8	%

definitions:
1  claims, net of reinsurance / premium income, net of reinsurance
2		Insurance-related	operating	expenses	/	premium	income,	net	of	reinsurance
3  loss ratio, net of reinsurance + cost ratio, net of reinsurance



8	 SECONd	quARTER	2007	 GJENSIdIGE	FORSIKRING	CONSOlIdATEd

Gjensidige Pension and Savings

Compulsory 
occupational 
pension

Pension 
Selfemployed 
person

Defined 
contribution 
pensions

Disability 
pension

14 %
1 %

4 %

81 %

pension and saVinGs
Gjensidige’s venture in the Pension and savings business is or-
ganised with Gjensidige Pensjon og sparing as as the holding 
company for Gjensidige Pensjonsforsikring as (GPF) and Gjen-
sidige investeringsrådgivning asa (Gir). the companies started 
their	operations	in	2006.	There	is	a	total	of	99	employees	in	the	
two companies.

GPF offers individual and group pension products with a focus 
on defined contribution pensions. Gir has established a broad 
range of savings products, and the Vekter Funds make up the 
core. the company’s concept is to be an independent adviser. 
therefore it does not have its own funds and enters instead into 
agreements with fund providers that the company feels can de-
liver a high return over time.

underwriting result performance
The	underwriting	result	before	tax	for	the	business	was	a	loss	of	
nok 23 million in the second quarter. the profit year to date is a 
loss of nok 43 million. the segment is in a development phase 
and	the	profit	performance	is	as	expected.

premium and management income
Premium income in the second quarter was nok 6 million, com-
pared with nok 0.1 million for the corresponding period last 
year.	The	premium	income	year	to	date	was	NOK	8	million.	Gross	
premiums	were	NOK	82	million	in	the	second	quarter	and	NOK	
154	million	year	to	date.	There	is	an	increasing	interest	in	defined	
contribution pension solutions, and the company has received an 
increasing	number	of	customer	inquiries	during	the	quarter.	We	
are currently participating in a number of major tendering pro-
cesses. income from the investment advice area totalled nok 
3 million in the second quarter. the sale of fund products has 
increased during the quarter, and the range of funds has been 
expanded	with	complementary	products	that	have	been	well	re-
ceived by the market.

expenses
Total	expenses	were	NOK	40	million	in	the	second	quarter.	NOK	
23	million	of	these	expenses	were	insurance-related	operating	
expenses,	while	the	remaining	expenses	totalled	NOK	17	million.	
The	cost	development	was	as	expected.

key figures other 
nordic contries 
nok million

2nd q.
2007

2nd q. 
2006

 1st half 
year

2007

1st half 
year

2006 2006
Premiums earned, 
net of reinsurance 1

5.9 0.1 8.0 0.1 6.4

underwriting result 
before tax (22.6) (21.2) (43.0) (54.4) (73.8)

definitions:
1  Gross premiums earned – technical provisions
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BankinG
Gjensidige Bank was launched on 2 january 2007. the company’s 
head office is in Førde, and it has entered into long-term strate-
gic cooperation with sparebanken sogn og Fjordane. Gjensidige 
Bank asa is a full service bank for household customers, and 
the distribution will be through the internet with telephone sup-
port. the company had 30 employees at the end of the first half 
year. Greater operational efficiency has entailed that the num-
ber of employees has remained unchanged since the end of the 
first quarter.

profit performance
The	profit	before	tax	for	the	business	was	a	loss	of	NOK	37	mil-
lion in the second quarter. the profit year to date is a loss of 
NOK	55	million.

the broad nationwide launch started in the middle of May after 
having marketed the bank initially to the group’s employees and 
loyalty customers. advertisements in national and regional news-
papers and magazines, as well as the internet, have been used in 
this connection. the company increased the number of customers 
by	over	5,000	in	the	second	quarter	to	10,500	customers.

interest income
Gross loans totalled nok 1,033 million at the end of the first half, 
an	increase	of	NOK	725	million	in	the	second	quarter.

interest expenses
Total	deposits	were	NOK	388	million	at	the	end	of	the	first	half	of	
the year, which gives a deposit-to-loan ratio of 37.6 per cent. the 
company launched a savings account on 2 May with one of the 
best	interest	rates	in	the	country	for	deposits	over	NOK	250,000.	
a great deal of the increase in deposits of nok 266 million during 
the period can be attributed to this account.

expenses
The	total	operating	expenses	for	the	second	quarter	were	NOK	
39	million,	while	the	corresponding	figures	for	the	first	half	of	
the year were nok 61.4 million. this is in accordance with the 
expectations.

key figures 
Banking 
nok million

2nd q.
2007

2nd q. 
2006

 1st half 
year

2007

1st half 
year

2006 2006

net interest/credit 
commission income 1,9 ia 2,8 ia ia

profit before tax (36,5) ia (55,1) ia ia
cost ratio 2 16,0 ia 16,0 ia ia

definitions:
1  the bank was established in january 2007 and therefore there are no  

comparison figures for the first half of 2006
2  costs in relation to the average total assets
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otHer operations
Other	operations	consist	of	income	and	expenses	in	the	group’s	
non-insurance-related investments. the figures include the health 
venture Hjelp24 Glitne. Hjelp24 Glitne reported sales of nok 141 
million at the end of the second quarter, compared with nok 131 
million last year. the profit was nok 17 million, compared with 
nok 10 million last year.

Hjelp24 Glitne acquired Bedriftshelse norge as in the second 
quarter. this company will strengthen the company’s position 
in oslo and the central areas of eastern norway, and it will also 
have a financial benefit potential in the form of coordination 
gains. the sales are around nok 40 million, and the company 
has	45	employees.

key figures 
other operations 
nok million

2nd q.
2007

2nd q. 
2006

 1st half 
year

2007

1st half 
year

2006 2006
income 71.3 70.6 141.5 137.9 272.4
Expenses 62.4 64.7 136.3 139.5 283.2

profit before tax for 
the period 8.9 5.9 5.2 (1.5) (10.8)

orGanisation
The	group	had	a	total	of	3,253	employees	at	the	end	of	the	se-
cond quarter of 2007. this breaks down into 2,071 employees 
in the general insurance business in norway, 30 employees in 
Gjensidige	Bank,	99	employees	in	Gjensidige	Pension	and	Savings,	
and 434 employees in other business areas in norway. these are 
employees in the health venture Hjelp24 Glitne and the property 
company	Oslo	Areal.	There	are	308	employees	in	denmark	and	
280	employees	in	the	Baltic	States.

the number of employees in the norwegian general insurance 
business has been reduced during the second quarter and totals 
2,071 employees now. a further reduction of the workforce is 
expected	during	the	second	half	of	the	year.

eVents aFter tHe Balance sHeet date
there have been no significant events after the balance sheet date 
with	the	exception	of	the	fact	that	government	approval	for	the	
acquisition of tennant insurance Group aB (discussed earlier in 
the interim report) was received early in july.
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 jørgen tømmerås jorund stellberg Marianne Bø engebretsen odd kristian Hamborg  Marianne lie  cato litangen
 chairman deputy chairman  

	 Gunnar	Mjåtvedt	 Magne	Revheim	 	Petter	Aasen	 Randi	B.	Sætershagen	 	Hans	Ellef	Wettre	 Tor	Øwre

        
     Helge leiro Baastad
	 	 	 	 	 Chief	Executive	Officer

Sollerud	15	August	2007.
the Board of directors of Gjensidige Forsikring

outlook
Work	to	study	a	possible	listing	of	primary	capital	certificates	for	
Gjensidige continued during the quarter. the purpose of issuing 
primary capital certificates is to give the company greater freedom 
of action and opportunities to participate in the structural chan-
ges that affect the financial industry in the nordic region. a final 
decision on the issuance and listing of primary capital certificates, 
including the size of the issue, will be made by Gjensidige’s General 
Meeting as close as possible to a possible listing. the subsequent 
process is aiming for a listing of Gjensidige’s primary capital certi-
ficates	on	the	Oslo	Stock	Exchange	by	the	end	of	2007.

the established pension, savings and banking ventures, as well as 
the foreign ventures, have made a good start and will strengthen 
the company’s foundation for growth in the long term.

the underwriting result is weaker than the corresponding peri-
od	last	year	and	what	we	have	experienced	in	recent	years.	It	is	
expected	that	the	large	claim	situation	will	normalise	in	the	se-
cond half of the year and that the results will improve gradually 
during the second half. the competitive situation is demanding 
in	segments	of	the	market,	and	low	growth	in	premiums	is	ex-
pected in the norwegian general insurance business for the rest 
of the year.

Gjensidige’s	investment	income	will	be	heavily	influenced	by	the	
development of the norwegian and global economy. the de-
velopment of the financial markets has been favourable so far, 
but	we	have	experienced	falls	in	the	share	markets	due,	for	exam-
ple, to uncertainty about the ability of borrowers to service us 
home mortgage loans. the underlying growth in the economy 
and the companies’ earnings are, however, good, and should in 
isolation indicate a continued satisfactory development for the 
rest of the year.
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consolidated income statement iFrs

nok million notes
2 quarter

2007
2 quarter

2006  
1. half
2007

1. half
2006 2006

premiums
Gross premiums written 3,190.8	 3,095.1	 9,514.2	 8,273.5	 13,787.2	
ceded reinsurance premiums (45.9) (30.1) (301.7) (305.0) (331.5)
Premiums written, net of reinsurance 3,144.9	 3,065.0	 9,212.5	 7,968.5	 13,455.7	
change in the gross provision for unearned premiums 562.4	 283.0	 (2,148.8) (1,639.0) (268.2)
change in the provision for unearned premiums, reinsurers’ share (52.8) (66.1) 127.5	 137.4 5.8	
earned premiums, net of reinsurance 2,4 3,654.5 3,282.0 7,191.2 6,466.9 13,193.2 

allocated return on investments transferred from the non-technical account 338.6	 241.7 708.3	 453.2	 1,008.1	

claims
Gross paid claims (2,496.9) (1,940.9) (5,055.9) (4,106.2) (8,287.9)
Paid claims, reinsurers’ share 7.2 6.6 24.0 52.0	 149.4	
change in the provision for claims, gross (489.0) (542.8) (962.2) (1,081.8) (1,858.8)
change in the provision for claims, reinsurers’ share 71.4 (1.6) 1.2 (12.8) (17.6)
claims incurred, net of reinsurance (2,907.4) (2,478.8) (5,992.8) (5,148.8) (10,014.9)

Premiums discounts and other profit agreements (0.8) (5.3) (2.3) (2.0) (21.7)

Administrative	expenses	including	sales	expenses (671.6) (614.8) (1,343.7) (1,230.0) (2,566.6)
reinsurance commissions 2.9	 2.2 4.4 2.6 4.9	
change in provisions for insufficient premium level 0.0 0.1 0.0 0.1 0.1 
net operating expenses (668.7) (612.5) (1,339.3) (1,227.3) (2,561.6)
underWritinG result General insurance 416.1 427.1 565.1 541.9 1,603.2 

Financial income
income from associates (0.4) 0.0 (0.4) (0.2) (0.8)
income from buildings and real estate 34.2 209.6	 204.9	 478.7	 1,118.4	
income from other financial assets 455.3	 418.1	 756.7	 887.4	 1,528.6	
unrealised gains and reversal of unrealised losses on financial assets 44.2 (375.9) 499.3	 (504.5) 143.4 
reversal of assessment on financial assets 754.8	 607.5	 928.7	 1,173.6 2,681.6	
total financial income 1,288.1 859.3 2,389.2 2,034.9 5,471.2 

Financial costs
administration costs on buildings and real estate (30.4) (48.8) (75.3) (97.6) (288.9)
other administration costs (43.9) (11.4) (83.6) (17.3) (55.0)
interest costs (123.1) (84.3) (211.2) (264.8) (500.1)
other costs related to financial assets 0.8	 (22.0) 2.6 (39.1) (129.3)
unrealised losses and reversal of unrealised gains on financial assets 37.9	 3.1 (84.0) (6.5) (6.8)
Write-downs	of	financial	assets (79.8) 0.0 (81.2) 0.0 0.4 
loss on sale of securities (53.5) (286.1) (100.4) (452.7) (801.2)
total financial costs (291.9) (449.5) (633.1) (878.1) (1,780.9)

allocated return on investments transferred to the technical account (338.6) (241.7) (708.3) (453.2) (1,008.1)

other income 92.5	 78.8	 184.8	 155.2	 313.9	
other costs (134.9) (69.8) (265.8) (149.6) (368.7)
pofit before tax 4 1,031.2 604.2 1,531.9 1,251.2 4,230.5 

Tax (231.8) (197.7) (295.5) (165.0) (138.7)
proFit For tHe period 799.4 406.4 1,236.5 1,086.2 4,091.9 
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consolidated Balance sHeet iFrs

nok million notes 30.06.2007 30.06.2006 31.12.2006

assets
Goodwill 1,039.1	 605.8	 557.2	
intangible assets 905.8	 372.8	 586.9	
investments in associates 6.4 7.4 6.8	
Buildings and real estate 933.6	 941.9	 930.9	
investment property 5,835.8	 6,705.2	 7,157.9	

Financial assets
Financial assets at fair value through profit or loss 20,632.6 19,278.8	 20,755.4	
Financial assets held to maturity 12,767.7 6,533.2	 7,537.4	
loans and other receivables 1,540.2	 859.9	 539.6	
Financial assets available for sale 2,455.4	 1,926.7	 2,434.1 
reinsurance deposits 107.9	 1.5	 0.6 
reinsurance assets 560.4	 362.9	 414.6 
deferred	tax	benefit (156.1) 0.0 (0.0)
receivables arising out of direct insurance operations 3,612.3 3,266.8	 2,794.0	
other receivables 1,446.0 505.9	 1,852.0	
Tangible	fixed	assets	other	than	buildings	and	real	estate 312.6 284.2	 252.1	
cash and cash equivalents 3,432.6 4,969.5	 1,013.9	
Prepaid	expenses	and	accrued	interests 393.3	 242.8	 279.3	
total assets 55,825.4 46,865.3 47,112.7 

equitY and liaBilities
equity fund 19,967.5	 16,860.3	 18,717.3	
Gjensidige fund 3 300.0  300.0 
total equitY 8 20,267.5 16,860.3 19,017.3 

liaBilities
Provision for unearned premiums, gross 7,724.1 6,899.9	 5,737.9	
claims provisions, gross 22,371.8	 16,496.9	 17,556.7	
Provisions for premium discounts 26.4 219.3	 25.2	
Pension liabilities 940.8	 970.2	 946.7	
other provisions 260.9	 115.4	 306.6 
deposits from and liabilities to costumers 387.9	 0.0 0.0 
other liabilities 2,115.2	 3,710.1 1,977.7	
deferred	tax 1,205.5	 1,125.3	 1,134.4 
liabilities arising out of direct insurance operations 315.7	 307.8	 253.7	
Accrued	expenses	and	prepaid	income 209.4	 160.1 156.5	
total equitY and liaBilities 55,825.4 46,865.3 47,112.7 

Sollerud	15	August	2007.
the Board of directors of Gjensidige Forsikring

 jørgen tømmerås jorund stellberg Marianne Bø engebretsen odd kristian Hamborg  Marianne lie  cato litangen
 chairman deputy chairman  

	 Gunnar	Mjåtvedt	 Magne	Revheim	 	Petter	Aasen	 Randi	B.	Sætershagen	 	Hans	Ellef	Wettre	 Tor	Øwre

        
     Helge leiro Baastad
	 	 	 	 	 Chief	Executive	Officer
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nok million

1st half year 
2007

1st half year 
2006 2006

cash flow from operational activities
Premiums paid, net of reinsurance 8,433	 6,974	 12,629	
claims paid, net of reinsurance (4,774) (3,779) (7,669)
Operating	expenses	paid,	including	commision (2,200) (1,754) (2,431)
Group contributions and liquidation proceeds received 0 0 45	
interest and other financial income 1,719	 902	 2,911	
other income (net) 165	 94	 208	
change in inter-company balances with other entities in the Gjensidige Group 0 0 (1,920)
Taxes	paid (19) (8) (12)
net cash flow from operational activities (a) 3,323 2,429 3,761 

cash flow from investment activities
Net	cash	flow	from	loans	to	customers	etc (597) (115) (143)
Net	cash	flow	from	shares	and	similar	interests (1,339) (475) (2,334)
Net	cash	flow	from	bonds	and	certificates 1,270 409	 (403)
Net	cash	flow	from	real	estate 215	 285	 207 
Net	cash	flow	from	other	financial	assets (1,598) (229) (1,084)
Net	cash	flow	from	tangible	fixed	assets	etc (10) 9	 (141)
net cash flow from investment activities (B) (2,060) (115) (3,899)

cash flow from financing activities
Payment for portfolio transferred 0 0 31 
Group contributions paid / equity in subsidiaries 0 0 42 
Net	cash	flow	from	subordinated	loan	capital 0 0 (477)
net loans (183) (20) 89	
net cash flow from financing activities (c) (183) (20) (315)

net cash flow for the period (a+B+c) 1,080 2,294 (454)

Effect	of	currency	fluctuations	of	cash	and	cash	equivalents (7) 2 7 
net change in cash and cash equivalents 1,073 2,296 (447)

Holdings of cash and cash equivalents at the beginning of the period 2,271 2,663 2,663 
Merged, added and disposed companies 88	 10 55	
adjusted holdings at the beginning of the period 2,359	 2,674 2,718	

Holdings of cash and cash equivalents at the end of the period 3,433 4,969	 2,271 
net change in cash and cash equivalents 1,073 2,296 (447)

consolidated casH FloW statement



GJENSIdIGE	FORSIKRING	CONSOlIdATEd	 SECONd	quARTER	2007	 15

in
terim

 repo
rt

notes

1. accountinG policies
the consolidated accounts for the second quarter of 2007, which ended 
on 30 june 2007, include Gjensidige Forsikring and its subsidiaries (refer-
red to collectively as «the group»), and the group’s interests in associa-
ted companies and joint ventures. the accounting policies used in the 
interim reports are the same that are used in the transition document 
and are described therein. the consolidated accounts for the second 
quarter 2007 have been prepared in accordance with iFrs and ias 34 
“interim accounts”. the interim accounts do not include all the infor-
mation that is required in complete annual accounts, and they should 
be read in conjunction with the transition document. the preparation 
of the interim accounts entails the use of assessments, estimates and 
assumptions that affect the application of accounting policies and the 
recorded	amounts	for	assets	and	liabilities,	income	and	expenses.	The	
actual results may deviate from these estimates. the most important 
assessments made by application of the group’s accounting policies, 
and the most important sources of uncertainty in the estimates, are 
the same for the preparation of the interim accounts as described in 
the transition document.
 comparable figures are based on iFrs.
  

2. seasonal Variations
a seasonal premium is used for certain insurance products. this means that 
the claims are not randomly distributed throughout the year and follow a 
stable seasonal pattern. normally the premium income (premium earned) 
is accrued evenly over the insurance period. For products with a seasonal 
pattern, however, the premium income must also be accrued according 
to the claims pattern. Gjensidige Forsikring has seasonal premiums for 
the following products: pleasure craft, snow scooters and motorcycles. 
For	motorcycles,	for	example,	the	premium	earned	for	the	period	from	
April	to	September	represents	85%	of	the	annual	premium.
 another consequence of seasonal premiums is the fact that only the 
portion of the seasonal premium that the company has covered the risk 
for will be refunded if the customer cancels the insurance contract out-
side the annual renewal date. For a motorcycle policy that is taken out 
on	1	April	and	cancelled	on	1	October,	for	example,	the	policyholder	will	
only	receive	15	per	cent	of	the	annual	premium	refunded,	even	though	
the	insurance	was	only	in	effect	for	six	months.
 

3. GjensidiGe Fund
the Gjensidige Fund was approved at the General Meeting of 21 april 
2007. no specific allocations have been adopted as of yet.

4. seGment inFormation

* the bank segment is not included in the line for premium income, net of reinsurance, in the group’s profit and loss account.
** comparison figures are not presented since the companies were not part of the Gjensidige Forsikring Group during this period.
*** the underwriting result for general insurance in norway, household and business markets, includes standardised financial income corresponding to the Financial   
 supervisory  authority of norway’s allocated return on investment distributed in accordance with the size of the technical provisions.
**** the profit or loss from Gjensidige Bank is reversed since it is not part of the underwriting result of the Gjensidige Forsikring Group, as well as the unallocated 
	 expenses	in	the	group.

2nd quarter General insurance norway General insurance other nordic states General insurance total 

private

total

Business

pension and 

savings Banking

reversal

****
total*

private Business private Business Baltikum private

mill nok 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006

segment income 
external 1,904 1,797 1,356 1,406 110 81 199 ** 81  ** 2,095 1,878 1,555 1,406 6 2  ** (4) 3,654 3,284

segment income 
group  -

total  segment income 1,904 1,797 1,356 1,406 110 81 199 - 81  - 2,095 1,878 1,555 1,406 6  - 2  - (4)  - 3,654 3,284

underwriting 
result*** 349 257 94 209 (7) (18) (4) - 7  - 349 239 90 209 (23) (21) (37)

 

- 37 416 427

- allocated return on investments (339) (242)

+ net return on investments 996 410

+ net other income (42) 9

profit before tax 1,031 604

First HalF Year General insurance norway General insurance other nordic states General insurance total 

private

total

Business

pension and 

savings Banking

reversal

****
total*

private Business private Business Baltikum private

mill nok 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006

segment income 
external 3,709 3,583 2,702 2,804 201 81 423 - 151  - 4,061 3,664 3,125 2,804 8 0 3  - (8) 7,189 6,468

segment income 
group 18 18  - 18 -

total  segment income 3,709 3,583 2,720 2,804 201 81 423 - 151  - 4,061 3,664 3,143 2,804 8 0 3  - (8)  - 7,207 6,468

underwriting 
result*** 442 344 130 271 (12) (18) 40 8

 

- 438 326 170 271 (43) (54) (55)  - 55 564 543

- allocated return on investments (708) (453)

+ net return on investments 1,756 1,157

+ net other income (81) 6

profit before tax 1,531 1,253

the segments General insurance, which is broken down further into private and business segments, Pension & savings, and Banking, are the principal 
components of Gjensidige’s business. these segments are evaluated regularly by Gjensidige’s group management on the basis of financial and ope-
rational information prepared especially for each segment for the purpose of monitoring development and allocating the necessary resources. 
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5. siGniFicant eVents aFter tHe end oF tHe quarter
There	have	been	no	significant	events	after	the	end	of	the	interim	period	with	the	exception	of	the	acquisition	of	Tennant	Insurance	Group	AB,	
which is discussed in the interim report.
   

6. Business comBinations
Gjensidige Forsikring entered into an agreement with Foreningen til Begrænsning av skadeutgifter i kommuner og regioner f.m.b.a. in the autumn 
of 2006 to acquire 100 per cent of the shares in kommuneForsikring as and european institute for risk Management as. the acquisition was 
contingent on Gjensidige Forsikring being granted approval to acquire the company by the norwegian and danish authorities, and such approval 
was	granted	on	19	January	2007.

the purchase method has been used for the acquisition, and a detailed description of this was given in the interim report for the first quarter of 2007.

there have been no business combinations during the second quarter of 2007.

7. cHanGes in continGent liaBilities or continGent assets since 
tHe last Balance sHeet date
there have been no changes in contingent liabilities or contingent assets since the last balance sheet date.

nok million
 exchange rate 

adjustments  
 Fair value 

of reserves 
 

other equity 
 

total equity 

Balance on 31.12.2005 nGaap 	12,487 	12,487

iFrs implementation effect 01.01. 2006 	3,478	 	3,478	

Profit for the year 	4,092	 	4,092	
Exchange	rate	adjustments	of	foreign	entities 	(8) 	(8)
changes in assets available for sale 	(862) 	(862)
actuarial gains/losses on defined benefit pension plans  (206)  (206)
other adjustments  36  36 
total recognised income and expenses  (8)  (1,067)  4,128  3,052 
other adjustments  0   
Balance on 31.12. 2006  (8)  (1,067)  20,093  19,017 

Profit for the period  1,237  1,237 
Exchange	rate	adjustments	of	foreign	entities  (72)  (72)
changes in assets available for sale 	135	 	135	
other adjustments 	(49) 	(49)
Balance on 30.06. 2007  (80)  (933)  21,280  20,268 

equity on 01.01.2006 iFrs 	15,965	 	15,965	
Profit for the period  1,104  1,104 
actuarial gains/losses on defined benefit pension plans 	(78) 	(78)
other adjustments      (130)  (130)
Balance on 30.06. 2006      (78)  16,938  16,860 

8. consolidated statement oF cHanGes in equitY
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nok million 30.06.2007

Gross guarantees 17.0
Gross guarantees 17.0

commited capital 725.0
total guaranteed amount 725.0

9. liaBilities not included in tHe Balance sHeet

As	part	of	its	ongoing	financial	management,	the	company	has	pledged	to	invest	up	to	NOK	725	million	in	various	private	equity	investments,	in	
addition to the amounts entered in the accounts.

 1st half year 2007  1st half year 2006 2006 
translation differences  (72) 0 	(8)
changes in assets available for sale 	135	 	(78) 	(862)
actuarial gains/losses on defined benefit pension planes 0 0  (206)
other adjustments 	(49)  (130)  36 
recognised income and expenses directly in equity  14  (208)  (1,039)
Profit for the period  1,237  1,104 	4,092	
total recognised income and expenses  1,250  896  3,053 

10. statement oF recoGnised income and expenses
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2nd quarter
2007

2nd quarter 
2006

1st half year 
2007

1st half year 
2006 2006

GjensidiGe ForsikrinG consolidated
Return	on	assets	exclusive	strategically	ownership,		annualised % 9.0 1.6 7.3 4.5 5.6
equity nok million 20,267.5 16,860.3 19,017.3
return on equity annualised 1 % 15.6 15.0 24.2
capital adequacy 2 % 27.0 46.9 41.6
solvency margin 3 % 152.6 143.0 141.3

General insurance
Market shares non-marine insurance norway (FnH) % 31.4  32.1 31.2
Market shares total insurance business norway (per 31.03) % 31.8 32.5 31.5
Gross premium written
 Private nok million 1,918 1,885 4,297 4,148 6,163
 Business nok million 1,006 1,125 3,788 4,041 7,162
 Total Norway nok million 2,923 3,011 8,085 8,189 13,325
 rest of the nordic region nok million 89 85 1,083 85 273
 Baltic nok million 117 ia 8 214 ia 8 81
 Total nok million 3,130 3,011 9,382 8,274 13,680
premiums, net of reinsurance 4  % 98.6 99.1 96.8 96.3 97.6
premiums earned, net of reinsurance 
 Private nok million 1,904 1,797 3,709 3,583 7,373
 Business nok million 1,356 1,406 2,702 2,804 5,491
 Total Norway nok million 3,260 3,206 6,411 6,387 12,864
 rest of the nordic region nok million 309 81 624 81 257
 Baltic nok million 81 ia 8 151 ia 8 66
 Total nok million 3,650 3,284 7,186 6,468 13,187
loss ratio, net of reinsurance 5

 Private % 69.3 70.8 75.1 74.4 73.4
 Business % 94.6 82.8 96.2 87.0 80.2
 Total Norway % 79.8 76.1 84.0 79.9 76.3
 rest of the nordic region % 87.1 53.9 81.1 53.9 56.1
 Baltic % 62.9 ia 8 64.2 ia 8 68.1
 Total % 80.1 75.5 83.3 79.6 75.9
cost ratio 6, net of reinsurance
 Private % 20.1 20.2 20.5 21.1 21.0
 Business % 13.6 12.4 13.6 13.0 13.6
 Total Norway % 17.4 16.8 17.6 17.5 17.9
 rest of the nordic region % 21.5 70.2 19.7 70.2 63.9
 Baltic % 28.5 ia 8 29.5 ia 8 34.7
 Total % 18.0 18.1 18.0 18.2 18.8
combined ratio 7, net of reinsurance
 Private % 89.4 91.0 95.6 95.5 94.4
 Business % 108.2 95.2 109.8 100.0 93.8
 Total Norway % 97.2 92.8 101.6 97.4 94.2
 rest of the nordic region % 108.6 124.1 100.8 124.1 120.0
 Baltic % 91.4 ia 8 93.7 ia 8 102.8
 Total % 98.1 93.6 101.3 97.8 94.3
equity
 rest of the nordic region nok million 1,290 ia 8 0.3
 Baltic nok million 88 ia 8 82.1
return on equity, annualised
 rest of the nordic region % 10.4 (4.7) (58.3)
 Baltic % 28.4 ia 8 16.9
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pension and saVinGs
Portfolio premium, pension nok million 23 ia 8 290 ia 8 200
Management of capital (GPF and Gir) nok million 279 ia 8 684 ia 8 241
number of customers (pension) 1,141 ia 8 9,486 ia 8 6,372
number of customers (saving) 1,176 ia 8 4,307 ia 8 2,841
customers (pension) with insurance agreements 715 ia 8 6,640 ia 8 6,372
customers (saving) with insurance agreements 1,008 ia 8 4,307 ia 8 2,496
equity nok million 186.7 184.8 236.5
return on equity, annualised % (17.4) (13.4) (14.5)

BankinG (start-up january 2007)
Gross lending nok million  724.7 ia 8  1,033.0 ia 8 ia 8

deposits nok million 	265.9	 ia 8 	387.9	 ia 8 ia 8

deposit ratio %  36.7 ia 8  37.6 ia 8 ia 8

net interest %  0.74 ia 8  0.74  ia 8 ia 8

costs in respect of average total assets %  16.0 ia 8  16.0 ia 8 ia 8

number of customers 	5,068	 ia 8  10,466 ia 8 ia 8

equity nok million 	306.8	 ia 8 ia 8

return on equity, annualised % (34.9) ia 8 ia 8

definitions:
1	 Profit	before	tax	for	the	period	/	average	adjusted	equity	for	the	period
2 net subordinated capital / risk-weighted calculation basis
3 solvency capital / premiums written, net of reinsurance (solvency capital = equity in accordance with iFrs)
4 Premiums written, net of reinsurance / gross premiums written (total general insurance operations)
5	 Claims	incurred,	net	of	reinsurance	/	premium	income,	net	of	reinsurance
6	 Total	operating	expenses	/	premium	income,	net	of	reinsurance
7 loss ratio, net of reinsurance + cost ratio, net of reinsurance
8	 NA	means	that	it	is	not	applicable,	since	there	was	no	activity	during	this	period	/	was	not	a	part	of	the	Gjensidige	Forsikring	consolidated.
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