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4 PRI Pensionsgaranti services

CREDIT INSURANCE

PENSIONS
ADMINISTRATION

PENSION
FOUNDATION

SERVICES

ITP 2
ADMINISTRATION

Swedish pension
plans and funds

Subsidiaries in
England and Norway

Reinsurance

LIABILITY
VALUA-  
TION   

Benefit calculations

Pension payments
management

Beneficiary reports

Premium calculations

Swedish standard

IAS 19

Benefit calculations

Liability valuation

Pension arrangements

Training and
information

Profit-sharing funds

Pension foundations

PENSION
CONSULTANT 

SERVICES

Cost calculations

Supernumeracy

Executive pensions

Business acquisitions

Procurement

Pensions policy

Our offering
The pension plans we work with today are occupational pensions regulated by employer-employee collective 
 agreements, mainly ITP and BTP, as well as company-specific pension plans and early retirement pensions using the 
book reserve method.
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Annual general meeting 16 May 2014 at 12 noon at Näringslivets Hus, Storgatan 19, Stockholm.  
Those with voting rights at the meeting will receive a separate invitation.
At the meeting the CEO will report on current matters.

OUR VISION
Development 
creates security 

OUR PLEDGE
We create 
“tomorrows” 

BUSINESS CONCEPT
We secure, administrate 
and develop pension 
solutions for companies 
that want to grow

Companies with the power to 
develop grow stronger. Strong 

companies give their 
employees security

PRI Pensionsgaranti in 90 seconds

• PRI Pensionsgaranti is the partner for companies that use the book reserve method for their pensions. 
The  business concept is based on participating companies retaining their pension capital in their business 
 operations and deciding for themselves how these funds are to be used. 

• PRI Pensionsgaranti administrates and provides credit insurance for its policy holding companies’ pension 
 commitments. Total insured pension pledges amount to approximately SEK 175 billion. Over 80% of this 
amount relates to pension commitments under the ITP scheme.

• PRI Pensionsgaranti offers comprehensive services for participating companies that use the book reserve 
method and works foremost with the following pension schemes: ITP and BTP, company-specific pension plans 
and early retirement pensions.

• PRI Pensionsgaranti, which was founded in 1961, now employs about 85 people in Stockholm and Gothenburg.
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7Acquisition of Bankpension
PRI Pensionsgaranti acquired Bankpension Sverige AB 
from Danske Bank, Nordea and SEB. Bankpension was 
 estab lished in 2006 and manages the BTP occupational 
pension agreement for those banks that have outsourced 
that service. The transaction involves 49,000  beneficiaries 
and the  pension liability totals SEK 26 billion. This  acquisition 
significantly increases the volume of our work in pension 
payments administration. At the same time our  expertise 
is widened within the areas of disability and survivors’ 
 pensions.

Growth within PRI Stiftelsetjänst
PRI Stiftelsetjänst entered into collaboration with Nordea 
Sveriges Vinstandelsstiftelse, which has about 17,000 
 shareholders. Amongst other things, this arrangement 
enables PRI Stiftelsetjänst to offer client services to 
 shareholders as well as managing payments and  carrying 
out monthly accounting of the foundations.

Return on capital 7.5%
Return on capital was 7.5%. Over the past five years 
 average return on capital amounts to 7.5%.

Consolidation
Consolidation capital increased to SEK 21.9 billion. This 
amount is equivalent to 15.2% of insurance exposure 
 adjusted for risk (13.9%). The limits set for consolidation 
are 11–15 %.

2013 in summary

Premiums 2014
The ordinary premium for 2014 will be 0.4% of the 
pension liability. The premium for the part of the total 
amount that is secured in pension foundations – or is 
covered by adequate security – is 0.1%. Any supple-
mentary premiums amount to 0.1–1.2%. The level of 
supplementary premium on early retirement pensions 
is 0.2%.

Improved cost effectiveness
Cost effectiveness in management of ITP 2 using 
the book reserve method has again been improved 
in 2013. In this area of our business operations costs 
have been reduced by around 32% over a ten-year 
period.

Risk management in focus
Our work in risk management has increased. The 
backcloth to this is that PRI Pensionsgaranti’s real 
pension exposure has risen in recent years in relation 
to posted pension liability. A number of measures 
have been introduced to make operations more robust 
and to create better conditions to achieve growth in 
step with our clients.
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About PRI Pensionsgaranti

PRI Pensionsgaranti is the partner for companies that use 
the book reserve method for their pensions. The business 
concept is based on participating companies retaining 
their pension capital in their business operations and 
 deciding for themselves how these funds are to be used.

The book reserve method means that instead of 
making premium payments to a life insurance company, 
the company posts its pension commitments as a liability 
on its balance sheet. When an employee retires pension 
payments then start to be made.

We offer comprehensive services for early retirement, 
survivor’s and disability pensions for companies using the 
book reserve method. These include credit insurance, 
 valuation of liabilities, pension administration and ad-
ministration of pension foundations, as well as pension 
consultant services. In addition the company provides 
information and training services covering most aspects of 
the book reserve method.

PRI Pensionsgaranti works primarily with  occupational 
pensions regulated by employer-employee collective 
agree ments, mainly ITP and BTP as well as companies’ 
own pension plans and early retirement pensions using 
the book reserve method. We register the commitments, 
calculate the liability and make sure that the correct 
pension payments are made. Arranging credit  insurance 

ensures that employees receive their pensions if the 
 company becomes insolvent.

PRI Pensionsgaranti also offers the administration of 
pensions other than those arising from collective agree-
ments as well as valuation of liabilities in accordance 
with IAS 19. Most major Swedish companies are clients 
of ours. Total insured pension liabilities amount to SEK 
175 billion. About 80% of this amount relates to pension 
commitments under the ITP scheme. 

We also arrange credit insurance for individual pension 
funds and collective agreements other than within the 
ITP scheme. Consolidation capital in PRI Pensionsgaranti 
amounts to SEK 21.9 billion. We carry out regular credit 
assessments of participating companies and in certain 
cases may require a company to provide a security for any 
credit insurance. The premium for 2014 is 0.4% of pen-
sion liability. The premium for the part of the liability that is 
secured in a pension foundation is 0.1%. Supplementary 
premiums may be required as an alternative to a security.

PRI Pensionsgaranti was formed in 1961. We have 
about 85 employees, including those in the subsidiaries 
PRI Stiftelsetjänst AB and Bankpension Sverige AB.

For further information please visit  
www.pripensionsgaranti.se
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Insurance exposure, 2004–2013
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Book reserve method

Pension pledge

• Credit insurance

• Pension consultant 
administration

• Liability valuation

• Pension consultant 
services

• Foundation 
administration

• Information & education

Company Employee

PRI
Pensionsgaranti

The company makes pension pledges for its employees. To retain 
the capital in the company, credit insurance is arranged with 
PRI Pensionsgaranti. The pensions are thus protected.
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Continued strong development in 2013

2013 was one of the best years for PRI Pensionsgaranti 
thus far. Operating profits amounted to SEK 1.8 billion 
and  behind these excellent figures are both successful 
asset management and low claims costs in insurance 
operations. Just last year I was able to report that we 
had achieved our best ever results. Accordingly, it feels 
tremendously pleasing that our 2013 performance was 
somewhat better still.

Return on capital totalled just over 7.5% putting us 
on a par with life assurance companies on the Swedish 
markets. To be a non-life company – which, admittedly, 
is active in the life assurance market – we are acquitting 
ourselves very well. The level of claim costs is an obvious 
result of us having incurred few insurance claims in the 
course of the year. This in turn reflects things going well 
for our client companies.

Growth and new acquisitions
These positive developments have to be tied in with the 
fact that all branches of our operations have been 
success ful in 2013, including pension payments manage-
ment, IAS 19 calculations together with foundation 
and consultant  services. Some of these services were 
 established r elatively recently. Despite this they are 
already  producing good results and are thereby contribu-
ting to the strengthening of our overall service offering. 
One example of this is our pension consultant services 
where we are able to  offer a range of specialist skills. 
IAS 19 valuation is another area of growth. In 2013 alone 
we received 50 new client instructions. Many of these 
arise from the new IAS 19 rules  introduced at 2012/2013 
year-end, which means that the level of demand is now 
rising, not least for interim valuations and more compre-
hensive sets of analyses that is a con sequence of the new 
regulatory framework.

However, the most significant new development in 
the year was perhaps the acquisition of Bankpension. 
This transaction broadens our activities within pensions 
administration and means that we are expanding into 
a new area of agreements and into new categories of 
clients. Through the acquisition we now manage the BTP 
occupational pension agreement with its approximately 
49,000 beneficiaries in Danske Bank, Nordea and SEB. 
In the long term we also foresee obvious possibilities to 
offer more opportunities to clients within this area. The 
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tration work. These levels of work have also been develo-
ped through our cooperation with TeliaSonera, whose ITP 
occupational pension scheme we have been managing 
since 2013. Equally important is the fact that these as-
signments strengthen PRI Pensionsgaranti’s expertise.

This means that today we offer a total management 
service for pension benefits, encompassing early retire-
ment, survivor’s and disability pensions in what we call 
our ‘one-stop shop’ for pensions using the book  reserve 
method. 

A further heartening piece of news is the collaboration 
of PRI Stiftelsetjänst with Nordea Sverige’s profit-sharing 
fund. The fund has been in existence for 20 years and has 
about 17,000 shareholders. This has been a prestigious 
assignment that significantly increases the volumes of our 
pension foundation management work but which most 
of all  evidences the breadth and quality of the foundation 
services that we offer. 

I am convinced that in the years to come we will see 
growing interest in profit-sharing funds. This is a  practical 
programme of remuneration that is able to be linked 
to the profit-sharing objective and be inclusive for all 
 company employees. At the same time my belief is that 
many  businesses, which already have foundations, will 
want to find alternatives to managing them in-house. This 
will create increased business opportunities within PRI 
 Stiftelsetjänst. We are used to referring to our work as 
that of a ‘foundation factory’, but one with all the exper-
tise needed to establish and operate any foundation in a 
smooth and cost effective manner.

Focus on risks
In 2013 we have put much emphasis on risk management. 
The reason behind this is our wish to secure long-term 
security and durability in our operations. We must have 
the capacity to grow and develop in step with our clients. 
Ten years after the introduction of the new ITP plan, ITP 2 
pension liability is continuing to grow and our assessment 
is that this increase will continue for a further twenty 
years. To meet this development we must have sufficient 
capital and risk management with vision, adapted to the 
reality we face.

Part of this picture is the fact that our actual  insurance 
exposure – which includes the cost for redemption of 

 pension liability – is around 35% higher than posted 
 pension liability. This reinforces the requirement for us to 
have our own capital, making us robust and prepared to 
achieve growth in the years to come.

Our work in the area of risk during the year can be 
summarised in a simplified fashion in the following way 
– increased premiums, which in the long term strengthens 
our consolidation capital, a new reinsurance program 
together with investment in reduction of our exposure to 
risk. I am pleased we have essentially been able to achieve 
these measures in 2013. We have now established a 
suitable level of long-term risk and this will contribute to 
belief and confidence in our day-to-day work operations.

Well equipped for Solvency II
Work on our risk exposure and our consolidation capital 
can at least partly be linked to Solvency II, a picture of 
which is becoming clearer and where the various parts 
of the regulatory framework are beginning to fall into 
place. We are already well equipped to deal with the new 
rules. More efficient risk management, good internal 
housekeeping and better management and control are 
some of the advantages flowing from Solvency II. We are 
also able to report that Standard & Poor’s renewed our 
Outlook  Stable A credit rating. This assessment further 
strengthens us and contributes to us being seen as a 
credible and stable business partner.

To sum up I believe we have made advances in several 
areas during 2013. We have broadened our offering with 
more services to more types of clients than before – this 
is a value of which if anything we should be proud. More-
over we have continued to reduce administration costs in 
ITP 2 using the book reserve method. In 2013 this cost 
has shrunk by around MSEK 14. This means that the 
total reduction over a ten-year period amounts to around 
32%. This is a further added value which everyone in PRI 
Pensionsgaranti should feel proud about.

Jan Ahlström
CEO, PRI Pensionsgaranti
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Focus on pension trends
The tracking of trends was the theme of a project con-
ducted by our pension consultants in 2013. In all some 
17 large companies were interviewed during the spring 
and summer, among other things about their views on 
pensions for high-earners (defined as those earning ten 
times base-income) and for executives in company mana-
gerial positions. The results were then presented at PRI 
Pensionsgaranti’s client seminar in September.

“Interest in this area has also been great. Later on in 
the autumn and winter we presented the result to banks, 
pensions brokers and other players on the pensions 
stage,” explains Hans Eklund, pension consultant at PRI 
Pensionsgaranti.

As well as views about executive pensions and high-
earners the report also captured the opinions of the 
companies about the role of pensions advisers as well 
as employee pension plans. In each area, a perspective 
of how the situation appears today and what the picture 
might look like in 2020 was presented. One of the primary 
aims of tracking trends has been to assist companies with 
better decision-making.

“Companies are interested in how they are affected by 
developments and also what concrete steps they ought to 
take to meet those changes that await them,” comments 
Tom Möller, pensions consultant at PRI Pensionsgaranti. 
“The situation for higher earners is certainly the area 
that has aroused greatest interest. This is a large group, 
where there is a large turnover of people whose pensions 
arrangements correspond to large amounts of money.”

The market and business environment

Private  
 pensions

Occupational 
 pensions

State basic  
 pensions

“The tracking of trends was the 

theme of a project conducted by 

our pension consultants in 2013.”

Hans Eklund, Fredrik Holmqvist and Tom Möller

The Swedish pensions system comprises three parts – 
occu pational pensions, state basic pensions and private 
pensions.

About 90% of all wage-earners have an occupational 
pension which is paid for by the employer and which is 
included in any of the following agreements – Avtals-
pension SAF-LO (the Swedish Employer’s Federation and 
the Swedish Trades Union Confederation) for private sector 
employees, PA03 for public sector employees, KAP-KL for 
local government employees and ITP salaried employees 
in the private sector. There are also other types of occupa-
tional pensions regulated by employer-employee collective 
agreements such as BTP for employees in the financial 
sector and FTP for employees in the insurance sector.

ITP covers about 2 million salaried employees in 
33,000 companies. These occupational pensions can be 
financed in two ways: either through the book reserve 
method by PRI Pensionsgaranti or through the paying in 
of premiums. Two types of pensions have been in effect 
since 2007: ITP 1 and ITP 2.

More focus on pensions
The focus on pensions has increased. Deregulation and 
other market changes have opened up greater perso-
nal choice and behaviour – also affecting occupational 
pensions. At the same time forecasts show that conditions 
in the welfare system are changing, particularly through 
demographic developments and changes in earnings 
levels risking the erosion of the value of the basic state 
pension. Pressure is increasing on companies who are 
now expected to offer well-planned and properly financed 
pension benefits. This development makes it more natural 
for people to regard a pension as part of their salary, parti-
cularly when both employee and employer can influence 
the contents of this benefit in a simpler way.

In the forthcoming pages are presented some of the 
issues affecting the occupational pensions market
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Increased focus on IAS 19
IAS 19R is the revised international standard for the 
 accounting of employee benefits. The rules came into 
effect on 1 January 2013 and introduced a significant 
number of changes. One new item is the removal of the 
so-called ‘corridor’. This means that actuarial gains and 
losses are not projected forwards, but are included in the 
accounts and like other factors determine total profit.

“The demand for information has also increased and 
I think that many underestimated this when facing the 
year-end. This entailed us having to carry out various 
sensitivity analysis calculations that amongst other things 
showed how changes in assumptions about interest-rates 
and remuneration, as well as life expectancy would affect 
 pension liability,” says Jonas Hellström, who works on 
IAS 19 calculations at PRI Pensionsgaranti.

PRI Pensionsgaranti has ten staff members working on 
IAS 19 accounts and 2013 became an exceptional year 
due to the revised regulatory framework.

“Over a short period of time we carried out about 180 
assignments. This was somewhat more than in earlier 
years but most of all this work involved more compre-
hensive calculations. The difference in how the new infor-
mation requirements are to be interpreted has been great. 
I believe that this difference is going to diminish in future. 
It means that we are moving towards a more uniform 
reporting system,” states Jonas Hellström.

In hindsight he now sees 2013 as having been some-
thing of a test year – both for the clients and for PRI 
Pensionsgaranti.

Broader and stronger through Bankpension
Our pensions administration skills are now becoming 
broader. The backcloth to this has been the acquisition 
of Bankpension in the summer of 2013, sold by Danske 
Bank, Nordea and SEB whose occupational pension BTP 
covers around 49,000 beneficiaries. 

“Through this acquisition the amount of pensions 
 administration work has increased. At the same time the 
operations are widened to encompass new  customers 
and a new area of agreements, which is a positive 
 development. And since Bankpension also works 
with disability and survivor’s pensions our skills are 
 strengthened in a solid way,” notes Jan Ahlström, CEO 
of PRI Pensionsgaranti.

“In the long term I can see that banks will have use 
of many of our services such as pension consultant 
 services and liability calculation work,” he continues. 
“At present the largest part of BTP is a defined-benefit 
 pension, whilst the new one is a defined-contribution 
one, which creates more opportunities for collaboration.”

Another advantage of the merger is that employee 
development opportunities are increasing in step with 
the expansion of our administration services.

“We are reducing our vulnerability because there 
are today more specialists in the organisation  working 
in pensions administration. For those of us from 
 Bankpension it also feels positive that we have got 
a pension services-orientated owner,” says  Mariana 
 Hagman, who is responsible for Bankpension’s 
 operations.

“IAS 19R is the revised inter

national standard for accounting 

of employee benefits.”

“The acquisition secures for  

PRI Pensionsgaranti an 

 increased workforce of staff 

with specialist knowhow.”

Jonas Hellström Jan Ahlström Mariana Hagman
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the book reserve method
PRI Pensionsgaranti specialises in pension plans that use 
the book reserve method. This means that pension capital 
is retained within the company and is invested in a way 
that benefits both owners and employees. The pension 
plans we work with are occupational pensions regulated 
by employer-employee collective agreements, mainly ITP 
and BTP, as well as company-specific pension plans and 
early retirement pensions using the book reserve method.

We offer broad collective support, which includes eve-
rything from advisory and set-up services to administration, 
information and training. These services are developed and 
refined in step with new demands and requirements that 
arise in the pension market. In recent years we have also 
acquired complementing operations that have contributed 
to the broadening yet further of our services. The end 
result is a comprehensive pension administration offering 
for companies that have chosen pensions using the book 
reserve method.

We usually refer to our broad based skills and the com-
prehensive offering of products and services as our ‘one-
stop shop’ for companies using the book reserve  method. 
This shop includes credit insurance, which guarantees that 
pension commitments are secure if a company becomes 
insolvent. The insurance can be used in most in-house 
company solutions and provides considerable protection at 
a modest cost. Other parts of our one-stop shop offer liabi-
lity valuations in compliance with Swedish and international 
accounting standards (IAS 19), pensions administration, 

Products and services

pension payments management as well as training, advice 
and pension consultant services. Through our subsidiary 
PRI Stiftelsetjänst we are leaders in pensions foundations 
in Sweden; every year we set up and manage a large 
number of new foundations. Since 2013 Bankpension 
has been part of our operations, which means that we can 
now also offer pension administration services to 49,000 
individuals in the BTP scheme.

Company advisory services

Credit insurance

Calculation of premiums

Liability evaluation

IAS 19

Pensions administration

Pension foundation 
administration 
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Included Elective

Susanne, Lena, Joakim, Kristina, Bengt and Jessica

“Through broadening our skills 

we are able to deliver compre

hensive benefits management.”

Benefits administration – a growth area
In recent years pensions administration work has incre-
ased significantly whilst also becoming more extensive. 
This administration is managed today both through 
Bankpension and PRI Pensionsgaranti. Bankpension 
was acquired in 2013 and specialises in the occupational 
pension collective agreement for banks, BTP. With this 
acquisition management work in benefits administration 
grew from 11,000 to 60,000 insured individuals.

“We have three banks as clients and the  administration 
work is connected entirely to pension plans BTP 1 or 
BTP 2,” says Joakim Similä who works at Bankpension.

There are many similarities in our working methods, but 
also distinct differences. Within PRI Pensionsgaranti the 
difference in pension plans is significantly greater.

“We manage a number of different company plans and 
individual solutions,” explains Jessica Håll, who works in 
benefits administration. “For me it involves reading and 
interpreting many different pension agreements and plans 
in order to produce current information and calculate 
accrued benefits.”

Early retirement, survivor’s and disability pensions are 
handled by both Bankpension and PRI Pensionsgaranti. 



15Both Jessica and Joakim see opportunities for increased 
collaboration even if some of their working methods are 
different.

“It may make management less people-dependant in 
the future,” says Jessica Håll. “And through broadening 
our skills we are able to deliver comprehensive benefits 
management with all the various services clients require.”

Taking control of risks
Lower risk exposure, increased consolidation capital and a 
reinsurance programme – those are some of the measu-
res PRI Pensionsgaranti achieved in 2013, the aim being 
to develop risk management and ensure our operations 
are robust and sustainable over time.

“Just as important for us is an ability to grow in step 
with our clients and shareholders. Taking the long term 
view and engaging in active risk-management contri-
bute to us achieving this growth,” says Pernilla Lundqvist, 
credit director at PRI Pensionsgaranti.

What has brought risk exposure more into the 
forefront is that PRI Pensionsgaranti’s actual insurance 
exposure has increased. This is because life assurance 
companies have changed anticipated life expectancy 
levels and reduced their interest-rate assumptions. The 
result has thus been that insurance exposure, which also 
includes pension liability redemption costs, is higher than 
posted pension liability.

“We are talking about a difference of about 35 per 
cent,” says Pernilla Lundqvist. “Consequently we have 
had to strengthen our consolidation capital and this is 
the reason for the basic premium increasing from 0.3% 

to 0.4% during 2014. In this way we can better match its 
level to the actual insurance exposure.”

Another step has been to reduce net risks in relation 
to own capital where in certain cases we have taken 
further securities for credit insurance. The Board has 
also approved new guidelines meaning that the  highest 
permitted exposure for any individual case cannot 
 exceed 20% of the consolidation capital.

“From 2014 we have also introduced a reinsurance 
programme that limits risk,” says Pernilla Lundqvist. “It 
runs over a three-year period and means that reinsu-
rance is arranged under certain conditions if we suffer 
claims exceeding SEK 2 billion.

“Through these initiatives we have become more 
transparent and we have improved risk-consciousness – 
in relation to individual risks and in relation to how we are 
affected by complex scenarios, where a number of risks 
may merge,” points out Pernilla Lundqvist.

“Taking the longterm view 

and engaging in active risk 

management contribute to us 

achieving this growth.”

Pernilla Lundqvist
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Simpler to choose ITP 1 or ITP 2
What should I be thinking about when confronted with the 
choice of ITP 1 or staying in ITP 2? This is the question 
facing employees in some companies. Those earning over 
ten times base-income (high earners) can opt to choose 
ITP 1, but the knowledge brought to this choice is often 
inadequate. In order to make this easier PRI Pensionsga-
ranti has been offering tailor-made information for the last 
three years.

“This is not about the giving of advice in the classical 
sense but simply providing information. We do not take 
any particular stance on either of the alternatives, but 
explain how ITP 1 or ITP 2 will work for that person’s 
circumstances. We also explain how ITP ties in with the 
state pension,” explains Robert Nyberg, who is responsible 
for client services at PRI Pensionsgaranti.

“As such we are a neutral party in this,” he continues. 
“And we are not linked to other businesses or represen-
ting any separate interests, which I think many clients 
appreciate.”

One of Sweden’s largest companies is using this infor-
mation service. Through their intranet anyone who wants 
information about ITP can book a telephone appointment. 
Robert Nyberg or one of his colleagues will then ring up 
and provide the information.

“PRI Pensionsgaranti also offers information about 
early retirement pensions. We meet those concerned and 
explain the contents of the agreement as well as how they 
are affected in real terms. Both employers and employees 
appreciate a neutral party providing information about 
what is on offer,” explains Robert Nyberg.

“Our services are comprehen

sive and in practical terms we 

operate as the foundation’s 

finance department.”

“This is not about the giving of 

advice in the classical sense but 

simply providing information.”

Growth in profitsharing funds
Since 2013 PRI Stiftelsetjänst has been managing 
 Nordea Sverige’s profit-sharing fund. Through this 
there has been a strong increase in the amount of the 
company’s foundation administration work. In Sweden PRI 
Stiftelse tjänst is the leader in this field and has worked 
with services for foundations for more than 40 years.

“Our services are comprehensive and in practical terms 
we operate as the foundation’s finance department, which 
guarantees good housekeeping in every part of our work,” 
says Per Håkansson, CEO, PRI Stiftelsetjänst.

“Our collaboration with Nordea Sverige’s profit-
sharing fund is a significant undertaking involving 
about 17,000 shareholders,” he continues. “It is at the 
same time a vote of confidence to get to manage profit 
 shares for em ployees in one of the largest Swedish 
banks.”

The administration work includes PRI Stiftelsetjänst 
answering queries and providing shareholders with 
information, looking after payments as well as doing 
month-end accounts. 

PRI Stiftelsetjänst took over the administration at 
the end of 2013/2014 and had before that produced 
working practices for the collaboration, also developing 
IT routines addressing the requirements of the profit-
sharing fund.

“The next part of our collaboration is a web-based 
service from which shareholders themselves can ac-
cess information about the fund and also monitor the 
value of their shares. This service will be in operation in 
2015,” says Per Håkansson.

Robert NybergPer Håkansson
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Clearer services on website
A facelift making the information more understandable 
and alive – this might be one description of the changes 
to our website. An example of the change is how the six 
overarching services are being presented in a clearer 
way.

“Information about our services is linked to a slide-
show on the website, from which it is easy to click 
through to access more information about our service 
offering. Previously it took a long time to click through 
to access our various services,” explains Anna  Jonsson, 
who is responsible for information services at PRI 
Pensionsgaranti. “And by using more images the whole 
website has a more living feel to it.”

The written text has not been changed to any great 
extent. But the menus and the structure of the website 
have been changed, linking the information together in 
a better way. A summary of information on a particular 
topic is linked to more in-depth material  making it easier 
for anyone who wishes to do so to get into a specific 
subject area.

 “We also have a new tab ‘What’s new? ’ where new 
information is presented on a rolling basis e.g. about 
breakfast seminars, new information on the website or 
perhaps interesting market news,” says Anna  Jonsson.

Work on the website started in the spring. It was 
launched in September and it also works as the portal 
to PRI Pensionsgaranti’s internet service. In fact, this 
facility is one of the most visited parts of the website.

“‘Facts and Figures’ is another popular page which 
is continuously being updated,” states Anna Jonsson. 
“This one contains various key statistics connected to 
our services and also shows how these figures have 
changed in recent years.”

In an average month PRI Pensionsgaranti attracts 
4,000 site visits to its website. This figure rises sharply 
around year-end when many companies need to access 
pension information – not least by logging into the web 
service.
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Astra Zeneca is a worldwide, innovating biomedical company working in R & D and marketing 

of prescription medicine. In Sweden the company has around 5,800 employees.

The early retirement pension has been one measure deployed by Astra Zeneca whenever 

downsizing any of its business operations.

Since 2005 around 1,100 employees have accepted the offer of an early retirement pension 

– this involves employees aged 60 and upwards being able to be offered 70 per cent of salary, 

until receipt of their normal pension.

“We are operating in a capital-intense sector and we make savings in order to be able to 

develop new products in a more cost-efficient manner. In recent years we have rationalised 

production and reduced our level of research work,” says Ulf Holmgren, Regional Benefits 

Lead, Nordics & Southern Europe at Astra Zeneca. “The early retirement pension, using the 

book reserve method, has obvious benefits as it enables us to retain funds within the business 

for as long as possible.”

Astra Zeneca has long since been a client of PRI Pensionsgaranti through its ITP 2 scheme. 

Management of the early retirement pension adopting the book reserve methods simplifies 

matters. The basic routines already in place for management of the ITP 2 scheme can be adap-

ted to early retirement pensions. In both cases PRI Pensionsgaranti provides credit insurance 

for the pension funds as well as providing continuously updated liability calculations, which 

clients can monitor using the web-based service. Alecta manages pension payments and is 

responsible for ITPK and any insurance elements also included in the early retirement pension.

“The early retirement pension using the book reserve method is a valuable alternative for us 

and we are pleased with the simple and flexible management process offered by PRI Pen-

sionsgaranti,” says Ulf Holmgren. “We can rely on the figures and calculations being accurate. 

Equally important is the fact that the information being sent out to our former employees is 

always correct.”



“The early retirement pension using the book reserve 
method has obvious benefits as it enables us to retain 
funds within the business for as long as possible.”

Financial reports
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Business in the subsidiary company PRI Stiftelsetjänst AB 
consists mainly of management of pension foundations, 
but also includes profit and profit-sharing funds and some 
securities business.

Important events during the financial year
On 30 August 2013 Bankpension Sverige AB was 
 acquired. The company administers occupational pen-
sions for employees in the financial services sector and 
its business activities have great similarities to that of PRI 
Pensionsgaranti.

Important events after the end of the financial year 
A merger of the subsidiaries PRI Pensionstjänst AB and 
Bankpension Sverige AB took place at the turn of year 
2013/2014. Operations in PRI Pensionstjänst AB had 
been dormant since its acquisition by PRI Pensions garanti. 
Operations in PRI Pensionstjänst AB had previously 
been moved over to Försäkringsbolaget Pensionsgaranti 
through a business transfer.

Against a background of incoming changes in rules 
due to Solvency II the Board of PRI Pensionsgaranti 
decided not to pay any policyholders’ bonus for 2013 at its 
Board meeting on 12 February 2014.

Ownership structure and corporate structure 
PRI Pensionsgaranti (Mutual) is a mutual insurance com-
pany, which means that the company is owned by its clients.

Within the Group are the wholly-owned subsidiaries 
PRI Stiftelsetjänst AB, PRI Pensionstjänst AB and Bank-
pension Sverige AB.

PRI Pensionsgaranti
Insurance business
The ITP 2 plan requires companies to arrange credit 
in surance with PRI Pensionsgaranti for those pension 
 commitments that are managed using the book  reserve 
method. PRI Pensionsgaranti also arranges credit 
in surance for pension commitments in accordance 
with  other collective agreements as well as individual 
agree ments and supplements to ITP for senior salaried 
 employees, for example. PRI Pensionsgaranti offers an 
administration service for these pension agreements.

Insurance exposure
The major share of total pension liability relates to ITP 2, 
the calculation parameters of which are determined by 

The business operations
PRI Pensionsgaranti is a mutual credit insurance company 
that provides credit insurance and manages its policy-
holding companies’ commitments in their own pension 
plans. The aim is for participating companies to retain 
their pension capital within their business operations and 
decide for themselves how these funds are to be used.

The idea behind pensions using the book reserve 
method is that instead of making contributions to a life in-
surance company the company posts its pension commit-
ments as a liability on its balance sheet. No payments are 
made until an employee begins to receive their retirement 
pension. Arranging credit insurance with PRI Pensionsga-
ranti ensures that employees receive their pensions even 
if the company were to become insolvent. If the company 
has placed its pension capital in a foundation then the 
credit insurance covers any possible deficit in the founda-
tion in the event of insolvency.

Commitments for the ITP 2 plan using the book reserve 
method represent the predominant part of insurance 
exposure at MSEK 145,000 (141,000). The ITP plan is a 
pension scheme for private sector employees that is based 
on a collective agreement between Svenskt Näringsliv 
(The Confederation of Swedish Enterprise) and PTK (the   
Federation of Salaried Employees in Industry and Services.) 
Salaried employees born in 1978 or earlier are covered by 
the ITP 2 defined-benefit scheme. ITP 2 companies may 
choose either to take responsibility themselves for the 
pension by applying the book reserve method or pay pre-
miums to Alecta. Those born in 1979 or later are covered 
by the ITP 1 defined-contribution pension plan. This can 
also be managed by the company, which creates its own 
pension plan that the employee can opt to join.

The administration and liability valuation work of ITP 2 
using the book reserve method is carried out by PRI 
Pensionsgaranti. The parties behind the ITP agreement 
establish through the PRI non profit organisation the para-
meters applied in calculating pension liability for ITP 2.

The operation also includes credit insurance and 
administration of commitments other than the ITP plans, 
for example, part of the cooperative movement’s pension 
plan, early retirement and pensions for senior executives.

PRI Pensionsgaranti also calculates pension liabilities 
in accordance with the IAS 19 international accoun-
ting standard and also manages liability valuations and 
payment of pension pledges other than that of ITP. The 
company also offers pension consulting services.

Management report
The Board of Directors and CEO of the Försäkringsbolaget PRI Pensionsgaranti (Mutual) corporate identity 
5020146279, hereby submit their report for 2013. The company’s registered office is located in Stockholm.
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PRI’s not-for-profit organisation, e.g. those relating to 
interest-rates and life expectancy assumptions.

Total insurance exposure (including reinsurance ac-
cepted) credit-insured by PRI Pensionsgaranti at the end 
of 2013 amounted to MSEK 175,000 (171,000), of which 
exposure relating to commitments other than the ITP plan 
totalled MSEK 30,000 (30,000). 59% of total insurance 
exposure was secured in pension foundations and 8% in 
other securities.

In the event of insolvency PRI Pensionsgaranti termina-
tes the liability by buying insurance from a life assurance 
company for the pension commitments covered by the 
credit insurance. The cost of this is dependent on the 
premium applied by the life insurance company at that 
particular time. For ITP 2 commitments pension insurance 
is always arranged with Alecta. In calculating the premium 
Alecta always applies a lower interest rate assumption 
than PRI Pensionsgaranti. As a result the redemption 
cost currently exceeds the posted pension liability by an 
average of about 35% (35%). The actual amount of PRI 
Pensionsgaranti’s exposure is therefore higher than the 
pension liability posted in the company’s accounting. 

However, in cases where the pension liability is secured in 
a pension foundation or other security the net risk is reduced. 

To give due consideration to these factors, insurance 
exposure is calculated adjusted for risk. This exposure 
amounts to 135 % of posted pension liabilities, less 75 % 
of the amount secured in pension foundations and other 
securities. Including exposure for reinsurance accep-
ted, total exposure adjusted for risk increased to MSEK 
145,000 (145,000) by the end of 2013.

Premiums
The 2013 premium amounted to 0.3% (0.3%) of the 
pen sion liability at the end of the preceding year. In cases 
where pension liability is also secured with a pension 
 foundation the premium was 0.1% (0.1%). Income from 
premiums (for own account) amounted to MSEK 359.7 
(339.9).

The Board has decided to increase the premium in 
2014, meaning that it will rise to 0.4% of the pension 
liability at the end of the previous year. For the part of the 
pension liability that is secured within a pension founda-
tion the premium will continue to be 0.1%.

Agreement can be reached for a separate supplemen-
tary premium as an alternative to, or to complement, the 
pledging of any security for credit insurance. The level of 

supplementary premium is 0.1–1.2% of the pension liability 
at the end of the previous year. The supplementary premium 
is not included in the calculation of the policyholder’s bonus.

Claims expenses
Three claims were made during the year. These have 
incurred costs of MSEK 12.6 (53.8).

PRI Pensionsgaranti has incurred further costs for 
previous years’ insurance claims. These amounted to 
MSEK 3.9 (4.6). At the same time PRI Pensionsgaranti 
received recoveries for claims registered in previous years 
producing receipts of MSEK 31.9 (7.8).

The proportion of operating costs (including changes 
to the outstanding claims reserve) under Claims Incurred 
in the accounts amounted to MSEK 3.7 (3.7).

In the table for claims the 1999–2013 results are 
presented. In it any recoveries are attributed to each 
respective year of claim. As liquidations are generally not 
concluded for a relatively long period of time the claims 
recoveries may be made many years after the claim was 
registered. The recoveries are posted as income when it is 
judged there is a high probability that they will be received.

Reinsurance accepted
PRI Pensionsgaranti accepts facultative reinsurance 
relating to pensions reborrowings in Finland. The risk 
assessment procedure takes place in the same way as for 
direct business i.e. for every company an individual credit 
assessment is carried out. As at 31 December 2013 insu-
rance exposure amounted to MSEK 2,170 (2,368) spread 
across a total of twelve companies. Business income from 
reinsurance accepted produced an income of MSEK 12.2 
(10.9). No credit losses were incurred.
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Claims

Year Number of 
claims

Gross 
 disbursement

Received 
 recoveries

Expected 
 recovery

Net 
 disbursement

Net disbursement 
as % of insurance 

MSEK MSEK MSEK MSEK

1999 2 15.9 16.1 0.0 -0.2 0.00%

2000 5 33.6 33.9 0.0 -0.2 0.00%

2001 0 0.0 0.0 0.0 0.0 0.00%

2002 4 36.5 37.1 0.0 -0.6 0.00%

2003 4 36.5 29.9 0.0 6.6 0.01%

2004 2 76.7 60.4 0.0 16.2 0.01%

2005 6 182.9 150.9 0.0 39.2 0.03%

2006 1 1.2 0.0 0.0 1.2 0.00%

2007 3 43.2 33.8 0.0 9.4 0.01%

2008 0 0.0 0.0 0.0 0.0 0.00%

2009 12 221.8 135.3 0.0 86.5 0.06%

2010 2 19.2 8.2 0.0 11.0 0.01%

2011 2 1,881.4 1,550.5 0.1 330.8 0.20%

2012 4 56.9 24.0 0.0 32.9 0.02%

2013 3 16.1 0.0 3.5 12.6 0.01%

Summa 50.0 2,621.9 2,080.1 3.6 545.4

The table shows recoveries by reference to the year in which the claim arose.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Number of claims, 1999–2013
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Reinsurance ceded
PRI Pensionsgaranti has not had any ceded reinsurance 
in 2013. However PRI Pensionsgaranti has ceded insu-
rance for the period 2014 to 2016 in respect of cover for 
extreme events in insurance operations. The providers of 
reinsurance are the insurance company Münich Re.

Policyholders’ bonus
PRI Pensionsgaranti’s Board has decided not to distribute 
any policyholder’s bonus for 2013.
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PRI Pensionsgaranti offers a wide range of services for 
occupational pensions using the book reserve method. 
Our main activity concerns ITP plan benefits but we 
also offer valuation and administration services for other 
benefits and pension schemes. In addition to ITP 1 and 
the ITP 2 plan using the book reserve method most of our 
administration services concern companies’ own plans 
and early retirement pensions. Our administration services 
include benefit calculation, liability valuations, vested 
benefits registers, value statements, beneficiary  enquiries, 
proof of life and pension payments. Development of 
these services has continued in 2013, and during the 
year support systems for benefits management has been 
developed and brought into operation. This has included 
a considerable simplification in the administration of early 
retirement, survivor’s and disability pension schemes. The 
focus in 2013 has included pension and benefits adminis-
tration and receipts for the administration of companies’ 
own pension plans grew by 80%.

In 2013 calculated pension liabilities grew in both 
ITP 2 and ITP 1 using the book reserve method. ITP 1 
liability amounted to MSEK 466 (343) and ITP 2 to 
MSEK 145,000 (141,000).

Bankpension Sverige AB, which was acquired in 
August 2013, manages occupational pensions in the bank 
and financial services sector. The aim of the acquisition is 
to develop administration business. It is mainly concerned 
with benefit handling and payments of pensions. Since 
there are many similarities in the pension agreements in 
these areas future economies of scale will be achieved as 
this work develops.

A large part of the consultant services carried out by 
PRI Pensionsgaranti concerns the calculation of pension 
liabilities in accordance with the International Accounting 
Standard IAS 19. For some years PRI Pensionsgaranti has 
been one of the leading suppliers of this service to the 
Swedish market. Factors that contribute to our success are 
our very good knowledge of the ITP plan and our ability 
to analyse our holdings. As a result of the new IAS 19 
 regulatory framework, which came into force in 2013, 
many companies decided to order valuations during the 
year. IAS 19 reports are full of information and provide sup-
port for our clients’ accounts. PRI Pensionsgaranti has also 
received an increased number of requests for us to provide 
a “second opinion” to that of a company’s usual supplier.

In 2013 PRI Pensionsgaranti has increasingly been 
used as consultants in connection with the work carried 

out by brokers or advisors. This is also the case in the areas 
of pension policies for ITP, retirement and executive pen-
sions. PRI Pensionsgaranti also offers 

an information service where clients’ employees are 
each given information before choosing whether to stay in 
ITP2 or opting for ITP 1. The information provided covers 
the advantages of each respective plan, its link to the state 
pension, what a high-earner ought to be thinking about 
and how to go about making a choice. The information can 
by given to individuals or to groups, through a face-to-face 
meeting or by telephone.

Within the fund management part of our work one 
significant area of growth took place in 2013. During the 
year PRI Stiftelsetjänst developed support systems for the 
administration of profit-sharing funds, including a contract 
with a large profit-sharing fund. Within this area we see 
significant growth potential.

For several years now PRI Pensionsgaranti has been 
operating an online internet service with which client com-
panies can log onto our website www.pripensionsgaranti.se 
and access information including pension liabilities, pension 
payments and forecasts for ITP 2. The internet service was 
expanded in 2012 to include information about credit insu-
rance and companies’ own pension plans. Information on the 
ITP 2 plan has been extended to include information about 
payroll tax and gives companies the opportunity to analyse 
their pension liability between any two points in time.

During 2013 around twenty training courses were deli-
vered which were well received. The theme of the training 
courses was ITP using the book reserve method, taxation 
and accounts for pensions using the book reserve method, 
as well as accounts in compliance with IAS 19. Several 
seminars for clients have also been given during the year. 
PRI Pensionsgaranti staff have regularly been in demand as 
speakers on the subject of pensions using the book reserve 
method, liability valuation and IAS 19.

The aim of the ITP 2 administration service is not profit 
i.e. the amount PRI Pensionsgaranti debits its client com-
panies is equivalent to the expense to the company for this 
administration work.

Receipts for consulting services in 2013 amounted to 
MSEK18.8 (16.8), representing an increase of 12%. Those 
that increased most in the year were calculation of pension 
liability and pension consulting services. It is anticipated that 
in 2014 income relating to pension liability calculation work 
carried out in accordance with IAS 19 will further increase 
as a result of the change in the regulatory framework that 
has taken place.
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Asset management 
The long-term target of PRI Pensionsgaranti is to  maximize 
the return on managed assets, within the principles 
and  limits of the company’s investment policy. Attention 
must also be paid to PRI Pensionsgaranti’s insurance 
 commitments within the company’s declared framework 
set out in the consolidation policy. In accordance with the 
company’s guidelines, interest-bearing investments shall 
be 50–69% of the total portfolio, equities 25–44% and 
alternative investments 6–14%.

The return is evaluated against a reference index that 
in 2013 consisted of:

 62% interest-bearing investments
 20% Swedish equities including gross dividends
 10% non-Swedish equities including gross dividends
 8% alternative investments with 5% required ROI

PRI Pensionsgaranti’s total return for 2013 was 7.5%, 
1.1% lower than the reference index but exceeding the 
long-term return target of 4%. At year-end the total port-
folio value amounted to MSEK 22,397.1. The previous 
year’s total return was 7.3%.

PRI Pensionsgaranti’s average total return for the last 
five years is 7.5 % (calculated as a geometric average).

5year return   PRI Pensionsgaranti

Interest-bearing 3.1%

Swedish equities 19.0%

Non-Swedish equities 11.3%

Alternative investments 10.9%

Total return 7.5%

Interest-bearing investments
The share of interest-bearing investments at the end 
of the year amounted to 61%, a reduction from 64% 
at the end of 2012. The market value of the interest-
bearing portfolio at year-end was MSEK 13,591.6 with an 
average duration of 2.36 years. During the year duration 
in the portfolio varied between 1.33 and 2.81 years. At 
year-end the interest-bearing portfolio was made up of 
86% government bonds, 6% covered mortgage bonds, 
6% corporate bonds and 2% liquid assets. The return 

The figures on this spread are based on the total return 
table, which is valued at last traded price. The financial 
instruments include the cash relating to that particular 
financial instrument. However, in the balance sheet the 
financial instruments are valued at the closing/purchase 
price and the cash that relates to the financial instru-
ments is posted under cash and bank equivalents.
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on  interest-bearing investments was 1.4% (benchmark 
0.4%). A return on mortgage bonds higher than the  index, 
a favourable duration compared to the index and success-
ful yield curve positioning gave a positive contribution to 
the portfolio result.

Equities and equity funds
The share of equities and equity funds rose from 30% to 
31% during the year. The market value, including foreign 
exchange hedges attributable to the non-Swedish  equities 
was MSEK 6,964.1 at year-end. In 2013 net sales of 
Swedish equities were SEK 451.4 whilst net purchases 
of non-Swedish equities and equity funds amounted to 
MSEK 223.8. In the year MSEK 219.6 of dividends were 
received, which were not reinvested in equities.

Swedish equities
At year-end Swedish equities accounted for 72% of the 
total equities portfolio. The market value at year-end was 
MSEK 5,033.9. The return was 23.3% (benchmark index 
27.9%). Overweight in certain engineering shares com-
bined with underweight in banks resulted in a negative 
deviation against the index. The Swedish equities portfolio 
consisted of 50 companies at the turn of the year. The five 
largest holdings were in H&M, Atlas Copco, Nordea, Volvo 
and Telia Sonera.

Non-Swedish equities and equity funds
At the end of the year the market value of the non-
Swedish equities totaled MSEK 1,930.2 of which 
MSEK 401.5 was in equity funds. The return was 19.8% 
(benchmark index 23.9%). At year-end the number of 
companies and exchange-traded funds in the portfolio 
was 37 and there were two actively managed funds. 

Net purchases in the year mainly took place in Northern 
Europe. The negative deviation against the index related 
principally to zero exposure in Japan as well as over-
weight in the developing countries. The shortfall was 
limited by European and American shareholdings which 
performed well.

Alternative investments
The market value of alternative investments at year-end 
amounted to MSEK 1,841.4, constituting 8.2% of the 
total portfolio. In the year, return totalled 3.9% (bench-
mark index 5.0%). Exposure in hedgefunds increased in 
2013 by around MSEK 200. Within the area of property 
funds three property fund investments were made as 
well as one in a property finance fund. Net investment in 
property-related funds amounted to MSEK 238.0.
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26 Total return table 2013, MSEK

Investment assets Opening 
portfolio

Net 
invest
ments

Change in 
value

Closing 
portfolio

Direct 
return

Total 
return

Total return 
5 year 

average

Interest-bearing investments 13,155.9
64%

699.3 -263.6
-2.0%

13,591.6
61%

447.9
3.4%

184.3
1.4% 3.1%

Swedish publicly traded 
 shares and convertible loans

4,654.0
23%

-451.4 831.3
19.1%

5,033.9
22%

182.1
4.2%

1,013.4
23.3% 19.0%

Foreign shares 
(incl foreign funds)

1,443.3
7%

223.8 263.1
17.3%

1,930.2
9%

37.5
2.5%

300.6
19.8% 11.3%

Other investments 1,337.7
6%

444.8 58.9
3.8%

1,841.4
8%

1.6
0.1%

60.5
3.9% 10.9%

Total investments assets 20,590.9
100%

916.5 889.7
4.3%

22,397.1
100%

669.1
3.2%

1,558.8
7.5% 7.5%

The comparative index for interest-bearing investments has changed by + 0.4% during the period. 

The SIX return-index has changed by + 27.9% during the period.

Morgan Stanleys AC index 50/50 for shares has changed by + 23.9%.

Others have changed by + 5.0% during the period

Benchmark index* (62% interest-bearing, 20% Swedish shares, 10% foreign shares, 8% others) + 8.6%

*Based on opening values at year start.

PRI Stiftelsetjänst AB
The company is a leader in the Swedish market in the 
administration and management of pension foundations. 
The administrative undertaking includes managing pen-
sion pledges from companies by setting up, running and 
developing pension foundations, handling contacts with 
the authorities and providing expertise in pension founda-
tion-related matters.

In 2013 the company has focused on further deve-
loping IT systems and routines around the administration 
of larger profit-sharing funds. The aim is to offer a com-
prehensive service providing various solutions for them. 
This opens up a partially new market for the company.

PRI Stiftelsetjänsts operating profit amounted to 
TSEK 2,377 (1,577). The result recovered somewhat 
from that of previous years. However, the 2013 result was 
 affected by depreciations of around TSEK 1,109 (205) that 
reduced operating profit. These relate mainly to investment 
and development costs for the new works handling system 
that was brought into operation during the year.

PRI Stiftelsetjänst can offer all the services needed for 
pension foundation administration. With PRI Pensionsga-
ranti as owner it is in a unique position to expand in the 
pensions foundation market.
 

Bankpension Sverige AB
In June 2013 PRI Pensionsgaranti acquired Bankpen-
sion Sverige AB and took over business operations in 
September. It was sold by Danske Bank, Nordea and 
SEB. Bankpension was formed in 2006 and admi-
nistrates occupational pension agreements (BTP) for 
those banks concerned. Pension liability totals about 
SEK 26 billion covering about 49,000 beneficiaries. 
The aim of the acquisition is to increase large-scale 
operations and broaden our service offering, at the 
same time offering to the banks a long-term solution 
for their pension commitments.

Profit before appropriations and taxes and result 
for the year
Parent company
After a provision in the equalisation reserve of MSEK 43.1 
(40.8) the technical result in insurance business amoun-
ted to MSEK 267.8 (182.2). Income from investment 
operations amounted to MSEK 1,531.6 (1,381.2).

Operating profit before appropriations and taxes 
amounted to MSEK 1,800.9 (1, 564.5). The result for the 
year after taxes is MSEK 584.4 (288.9). MSEK 1,049.1 
(1,243.3) was allocated to the safety reserve.
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The technical result in insurance business amounted to 
MSEK 310.8 (223.5). Income from investment operations 
totalled MSEK 1,531.5 (1,381.4). Operating profit before 
taxes amounted to MSEK 1,845.6 (1,608.0). The profit for 
the year after tax was MSEK 1,436.5 (2,061.8).

Consolidation and solvency
The solvency margin prescribed by law results in a 
low capital requirement, approximately MSEK 79. The 
 Swedish Financial Supervisory Authority’s traffic light 
system gives a capital requirement of nearly SEK 4 
billion. These lower limits for the regulatory capital 
 requirement are set out in legislation and supervisory 
instruments. PRI Pensionsgaranti’s own assessment, 
reflecting business operations and its mutual owners’ 
decisions, is regulated through the company’s conso-
lidation policy, which gives a target range of 11–15%. 
 Consolidation was lowest in February at 14.2% and 
highest in December at 15.2%.

Solvency II
In late autumn 2013 the European Parliament decided 
that Solvency II is to be brought into force on 1 January 
2016. Until that date an early application of Solvency II as 
well as the existing regulatory framework will apply.

PRI Pensionsgaranti has had a Solvency II project 
since 2010. In 2013 its focus has been on:

 Global risk
 Corporate governance
 ORSA
 Calculation models

The plan is to continue work on the project in 2014 
with the application and introduce our first ORSA (Own 
 Solvency Risk Assessment).

Proposed distribution of profits
The following profit is at the disposal of the Annual 
 General Meeting: 

Profit brought forward 1,069,618,787

Profit for the year 584,415,782

Total 1,654,034,569

The Board of Directors proposes that SEK 1,654,034,569 
be carried forward into the new accounts.

Risks and uncertainties in the business operations
Substantial risks exist in both the PRI Pensionsgaranti 
insurance and investment operations. Market factors such 
as business outlook and crises in large companies have 
direct effects on outcomes in both these areas.

For PRI Pensionsgaranti the insurance risk is that a 
policy-holding company becomes insolvent. The amount 
of claims varies depending on changes in the business 
climate. In good years payments on claims are negligible 
but they may increase sharply in periods of recession. 
Fluctuations in claims results and the concentration of a 
number of very large events necessitate PRI Pensions-
garanti having a high level of consolidation. To assess the 
capital requirement a risk analysis model is used based on 
a market valuation of assets and liabilities.

The financial risks in investment business are largely 
market risks that include:

 Interest risk
 Spread-risk 
 Share price risk 
 Currency risk 
 Liquidity risk

The risks are mitigated by the company’s asset allocation 
strategy. There are also fixed limits that restrict exposure 
to individual types of risk. 

The PRI Stiftelsetjänst operation consists of foundation 
administration and securities business. PRI Stiftelsetjänst 
is mostly exposed to operating risks because other risks, 
e.g. financial risks, are very limited.

Compensation to employees’
In the autumn of 2012 the first joint employee satisfaction 
survey was conducted with a high rate of response. The 
results of the surveys were presented to the employees 
and action plans were produced for those areas of impro-
vement that been identified. In the last year our focus has 
been set on implementating and consolidating this work. 
In 2014 the results are going to be followed up through a 
new survey 

PRI Pensionsgaranti offers all its employees private 
health insurance and health benefits. A large majority 
of our employees take advantage of the opportunity for 
fitness activities offered through our health benefits 
contributions.

No different remuneration has been paid to senior exe-
cutives, who, like other employees apart from the CEO, are 
included in the company’s profit-sharing arrangements.
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in February 2013. A description of PRI Pensionsgaranti’s 
benefits model is to be found on our company’s website at 
www.pripensionsgaranti.se.

Environment
It is important for PRI Pensionsgaranti to involve itself in 
long-term social development and to contribute to a sus-
tainable society. PRI Pensionsgaranti is working towards 
the integration of care for the environment, quality and 
cost effectiveness as a natural part of our work. In ac-
cordance with PRI Pensionsgaranti’s environmental policy 
we endeavour to utilise as few resources as possible that 
adversely affect the environment without impacting nega-
tively on our operations.

PRI Pensionsgaranti does not carry on any activities 
requiring mandatory environmental permitting or notifica-
tion requirements under any environmental code. 

Outlook for 2014
After two years of relatively large upward movement on 
the Swedish stock exchange there is growing uncertainty 
moving into 2014. This, combined with historically low 
interest rates, means that it is necessary for us to look for 
alternative investments in order to achieve a good level of 
return. 2014 is an election year in Sweden that normally 
creates certain unease in the financial markets. In addition 
the strength of the Swedish krona can in the long term 
create problems for exporters and their suppliers.

Nevertheless PRI Pensionsgaranti clients enjoy a 
continuing strong financial position and are showing good 
profits, which is vitally important for future activities.

PRI Pensionsgaranti’s aim is to continue to provide 
companies with a high level of service in relation to mana-
gement of benefit-defined ITP plans. In addition PRI Pen-
sionsgaranti confidently looks on this as an opportunity for 
growth together with its clients and for the provision of a 
comprehensive product and service offering to its clients 
for pensions using the book reserve method.
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5 years in summary Group Parent company

MSEK 2013 2012 2011 2013 2012 2011 2010 2009

Number of policyholders 1,386 1,410 1,471 1,386 1,410 1,471 1,490 1,522

Insurance exposure. normal 175,000 171,000 170,000 175,000 171,000 170,000 155,000 149,000

Insurance exposure. adjusted 
for risk 145,000 145,000 156,000 145,000 145,000 156,000 124,000 108,000

Premium income. gross 359.7 339.9 314.9 359.7 339.9 314.9 299.6 295.4

Premium income for own 
account 359.7 339.9 314.9 359.7 339.9 314.9 299.6 283.2

Investment income allocated 
to insurance operations 4.3 6.2 7.7 4.3 6.2 7.7 1.4 6.9

Claims incurred for own 
 account 11.7 -54.3 -314.5 11.7 -54.3 -314.5 2.3 -63.9

Insurance operations. 
 technical result before bonus 310.8 223.5 -50.5 267.8 182.2 – 206.7 156.4

Investment income 1,531.5 1,381.4 -177.4 1,531.6 1,381.2 -177.5 1,621.4 2,242.4

Other income and expenses, 
net 3.3 3.1 3.1 1.5 1.1 4.7 -17.5 -14.3

Profit before bonus and 
 allocations 1,845.6 1,608.0 -224.8 1,800.9 1,564.5 -172.8 1,810.6 2,384.5

Policyholders’ bonus – – – – – – -300.0 -300.0

Profit before allocations 1,845.6 1,608.0 -224.8 1,800.9 1,564.5 -172.8 1,510.6 2,084.5

Net result for the year 1,436.5 2,061.8 -165.0 584.4 288.9 -845.8 145.3 972.6

Investment assets 21,945.7 20,400.5 18,734.6 22,012.6 20,447.8 18,781.9 19,334.2 17,597.4

Technical provisions 488.5 396.2 585.0 909.5 774.1 922.1 1,188.9 812.6

Consolidation capital 22,353.5 20,514.5 18,912.4 21,928.5 20,133.5 18,576.1 18,756.4 17,251.8

Of which deferred tax on 
unrealised profits 429.7 268.4 242.5 429.7 268.4 242.5 553.0 505.5

Regulatory capital 22,263.9 20,427.1 18,822.3 21,868.8 20,069.9 18,505.4 18,680.7 17,245.1

Regulatory solvency margin 79.4 61.2 56.7 79.4 61.2 56.7 53.9 53.2

Key financial ratios (%) 2013 2012 2011 2013 2012 2011 2010 2009

Claims ratio, gross -3 16 100 -3 16 100 -1 21

Operating costs ratio, gross 18 20 19 18 20 19 20 19

Total yield ratio, gross 15 36 119 15 36 119 19 40

Direct yield, investment 
business 3.2 3.9 4.1 3.2 3.9 4.1 3.8 4.1

Total yield, investment 
business 7.5 7.3 -0.8 7.5 7.3 -0.8 9.2 14.5

Interest on consolidation 
capital 6.7 10.5 -0.9 7.8 7.9 0.7 10.0 14.7

Solvency ratio, per cent 5,070 8,954 6,526 4,974 8,788 6,410 2,974 5,918

Consolidation capital 
in  relation to insurance 
exposure, for own account, 
adjusted for risk

15.4 14.1 12.1 15.2 13.9 11.9 15.1 16.0

COMMENTS. The negative figures for the claims ratios are attributable to recoveries relating to claims from previous years.

DEFINITIONS. See page 30.
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Definitions

INSURANCE EXPOSURE, ADJUSTED FOR RISK:  Insurance 
exposure adjusted for the Alecta premium (an increase of 
35%) and assets in the policyholders’ pension founda-
tions (a reduction of 75%) as well as other securities.

INSURANCE EXPOSURE: Pension liability calculated 
 applying parameters used for the ITP plan (approved by 
the PRI not-for-profit organisation) and for other under-
takings according to parameters applicable at the time, 
usually the Swedish Financial Supervisory Authority’s 
directives, the so-called pension security standards.

FOR OWN ACCOUNT: i.e. reduced by the reinsurers’ share 
of liabilities

REGULATORY CAPITAL: Equity + untaxed reserves + 
 allocation for deferred tax – intangible assets.

REGULATORY SOLVENCY MARGIN: A minimum capital 
base requirement. Derived from income from premiums 
for the year and claims expenses for the last seven years.

CLAIMS RATIO, GROSS: Claims costs before reinsurance 
in relation to premium income (gross) expressed as a 
percentage.

OPERATION COSTS RATIO, GROSS: The relation bet-
ween expenses incurred in the insurance operations and 
premium income (gross).

COMBINED RATIO, GROSS: Claims ratio + operating cost 
ratio.

RETURN ON CONSOLIDATION CAPITAL: Profit before 
bonus and allocations minus tax for the year in relation-
ship to the consolidation capital; calculated as an average 
of opening and closing balances.

CONSOLIDATION CAPITAL: Equity + untaxed reserves + 
allocation for deferred tax.

SOLVENCY RATIO: Consolidation capital in relationship to 
premium income for own account.
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Corporate profit and loss statement 1 January–1 December 

MSEK 2013 2012

Technical accounts of insurance operations

Premiums

 Premium income 440.9 229.1

 Change in allocation for unearned premiums -81.2 110.8

359.7 339.9

Investment result transferred from investment operations 4.3 6.2

Other technical income 0.3 0.6

Claims incurred 

 Claims expenses -25.1 -1,695.8

 Recoveries received 31.9 1,563.4

 Change in allocations for unsettled claims 5.1 78.0

 Change in anticipated recoveries from claims -0.2 0.1

11.7 54.3

Policyholders’ bonus – –

Operating expenses -65.2 -68.6

Other technical expenses – -0.3

Technical result, insurance operations 310.8 223.5

Nontechnical account

Technical result, insurance operations 310.8 223.5

Investment result, realised income 886.9 1,200.1

Unrealised gains on investment assets 784.9 505.6

Investment result, realised expenses -85.3 -113.2

Unrealised losses on investment assets -50.7 -204.9

Investment result transferred to insurance operations -4.3 -6.2

Other receipts 140.6 145.1

Other expenses -137.3 -142.0

Pretax profit 1,845.6 1,608.0

Tax on annual profit -409.1 453.8

PROFIT FOR THE YEAR 1,436.5 2,061.8
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Corporate balance sheet at 31 December 2013
MSEK 2013 2012

Assets

Intangible assets

Goodwill 19.4 19.4

Intangible assets 70.2 68.0

89.6 87.4

Other financial investment assets 8,752.5 7,374.2

Equities and fund investments 13,122.8 12,901.8

Bonds and other interest-bearing investments 0.6 100.0

Loans to credit institutions 26.2 16.9

Derivatives (Below: other financial investment assets) 43.6 7.6

21,945.7 20,400.5

Reinsurer share of insurance technical provision

Unearned premiums 16.2 –

16.2 –

Receivables

Expected premium income for current insurance contracts 447.8 350.4

Claims on corporate customers 13.7 11.3

Other receivables 131.4 160.8

592.9 522.5

Other assets

Tangible assets 4.5 4.9

Cash and bank balance 385.6 99.1

Other assets 3,114.3 2,917.5

3,504.4 3,021.5

Prepaid expenses and accrued income

Accrued interest income 191.5 110.1

Other prepaid expenses and accrued income 16.3 13.3

207.8 123.4

Total assets 26,356.6 24,155.3
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MSEK 2013 2012

Profit for the year 1,436.5 2,061.8

Other total result

Items transferred or transferable profit for the year – –

Items not transferable to profit for the year

 Actuarial profit/loss 0.1 0.1

TOTAL COMPREHENSIVE INCOME 1,436.6 2,061.9

Corporate comprehensive income report, 1 January – 31 December
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Equity, provisions and liabilities

Equity 

Profit brought forward 16,028.5 13,966.7

Profit for the year 1,436.5 2,061.8

17,465.0 16,028.5

Technical provisions

Unaccrued premiums 446.3 348.9

Provision for claims outstanding 42.2 47.3

Provision for policyholders’ bonus – –

488.5 396.2

Provisions for other risks and expenses

Provisions for pensions and similar obligations 16.9 17.9

Provision for deferred tax 4,888.5 4,486.0

Other provisions 2.5 5.0

4,907.9 4,508.9

Liabilities

Liabilities relating to reinsurance 16.2 –

Liabilities to corporate customers 3,215.6 2,976.3

Other liabilities 239.1 228.0

3,470.9 3,204.3

Accrued expenses and prepaid income

Other accrued expenses and prepaid income 24.3 17.4

24.3 17.4

Total equity, provisions and liability 26,356.6 24,155.3

Corporate balance sheet at 31 December
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Report on changes in equity

MSEK Balance brought 
forward

Profit for the 
year Total

Opening balance 2012 14,130.0 165.0 13,965.0

Reassessment IAS 19 1.7 – 1.7

Distribution of profits 2011 -165.0 165.0 –

Profit for the year/total profit 2012 – 2,061.8 2,061.8

Closing balance 2012 13,966.7 2,061.8 16,028.5

Opening balance 2013 13,966.7 2,061.8 16,028.5

Distribution of profits 2012 2,061.8 -2,061.8 –

Profit for the year/comprehensive income 2013 – 1,436.5 1,436.5

Closing balance 2013 16,028.5 1,436.5 17,465.0
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Operating activities

Profit before appropriations and tax 1,845.6 1,608.0

Adjustments for items not included in the cash flow1 -1,136.2 -972.9

709.4 635.1

Tax -7.6 -7.6

Cash flow from operating activities before change in assets and liabilities 701.8 627.5

Cash flow from changes in operating capital

Change in investments -398.4 -751.4

Change in operating receivables -366.5 72.3

Change in operating liabilities 361.8 30.7

Cash flow from operating activities 298.7 20.9

Investment business

Acquisition of intangible fixed assets -6.7 -10.3

Acquisition of tangible fixed assets -1.4 -1.6

Acquisition of holdings in subsidiaries2 -4.1 –

Cash flow form investment business 12.2 11.9

Financing activities

Policyholders’ bonus – –

Cash flow from financing activities – –

Cash flow for the year 286.5 32.8

Opening liquid funds 99.1 131.9

CLOSING LIQUID FUNDS 385.6 99.1

Cash and bank account 385.6 99.1

385.6 99.1

1 Adjustments for items not included in the cash flow

Change in allocations for unsettled claims -5.1 -78.0

Allocations, pensions 1.9 2.6

Depreciations 13.8 14.8

Unrealised gains (-) and losses (+) -734.2 -300.7

Realised gains (-) and losses (+) -412.6 -613.8

Change effected by accounting method IAS 19 – 2.2

Total adjustments for items not included in the cash flow 1,136.2 972.9

2 Acquisition of shares in subsidiary

Purchase sum 17.8

Acquired liquid funds -13.7

Net investment 4.1

The cash-flow statement is prepared in accordance with the indirect method. Liquid funds comprise balance in bank and postal giro accounts.

Cash flow analysis – Group
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Parent company profit and loss statement, 1 January – 31 December 

MSEK 2013 2012

Technical accounts of insurance operations

Premiums (after ceded reinsurance)

 Premium income 440.9 229.1

 Change in allocations for unearned premiums -81.2 110.8

359.7 339.9

Investment result transferred from investment operations 4.3 6.2

Other technical income 0.3 0.6

Claims incurred

 Claims expenses -25.1 -1,695.8

 Recoveries received 31.9 1,563.4

 Change in Allocations for unsettled claims 5.1 78.0

 Changes in expected recoveries from claims -0.2 0.1

11.7 54.3

Policyholders’ bonus - -

Operating expenses -65.1 -69.1

Other technical income - -0.3

Change in equalization reserve -43.1 -40.8

Technical result, insurance operations 267.8 182.2

Nontechnical account

Technical result, insurance operations 267.8 182.2

Investment result, realised income 886.9 1,200.1

Unrealised gains on investment assets 784.9 505.6

Investment result, realised expenses -85.2 -113.4

Unrealised losses on investment assets -50.7 -204.9

Investment result transferred to insurance operations -4.3 -6.2

Other revenue 111.1 124.1

Other expenses -109.6 -123.0

Profit before appropriations and taxes 1,800.9 1,564.5

Allocations

 Change in safety reserve -1,049.1 -1,243.3

 Accelerated depreciations 0.3 0.2

Result before taxes 752.1 321.4

Taxes for the year -167.7 -32.5

PROFIT FOR THE YEAR 584.4 288.9
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Parent company performance analysis, 1 January – 31 December 2013

MSEK Direct insurance 
of Swedish risks

Reinsurance 
 accepted Total

Technical result: insurance operations

Revenue from premiums (after ceded reinsurance) 347.5 12.2 359.7

Investment result transferred from investment 
operations 4.2 0.1 4.3

Other technical revenues 0.3 – 0.3

Claims incurred 11.7 – 11.7

Policyholders’ bonus – – –

Operating costs -62.9 -2.2 -65.1

Other technical expenses – – –

Change in equalization reserve -41.6 -1.5 -43.1

Technical result, insurance operations 259.2 8.6 267.8

Result of closure – – –

Insurance technical provision,  
before ceded insurance

Unearned premiums 438.5 7.8 446.3

Provision for claims outstanding 42.2 – 42.2

Policyholders’ bonus – – –

Equalisation reserve 406.7 14.3 421.0

Technical result before ceded reinsurance 887.4 22.1 909.5

Reinsurer share of change in above provision 
for unearned premiums

Unearned premiums -16.2 – -16.2

Total insurance technical provision  
after ceded insurance 871.2 22.1 893.3
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Notes for performance analysis Direct insurance 
of Swedish risks

Reinsurance 
 accepted Total

Income from premiums (after ceded reinsurance)

Premium income

 Paid during year 347.5 12.2 359.7

 Change in anticipated income from premiums  
 during the remaining agreement period 100.4 -3.0 97.4

 Premiums for ceded reinsurance – – –

 Change in anticipated income from premiums  
 during remaining agreement period. ceded  
 reinsurance

-16.2 – -16.2

Change in provision for unearned premiums -100.4 3.0 -97.4

Reinsurer share of change in above provision for 
unearned premiums 16.2 – 16.2

Total income from premiums 347.5 12.2 359.7

Claims incurred

Claims expenses

 Claims in previous years -17.9 – -17.9

 Claims during the year -3.5 – -3.5

 Claims adjustment expenses -3.7 – -3.7

25.1 – 25.1

Received recoveries

 Claims in previous years 31.9 – 31.9

 Claims during the year - – –

31.9 – 31.9

Change in Provision for outstanding claims

 Claims in previous years 17.7 – 17.7

 Claims during the year -12.6 – -12.6

5.1 – 5.1

Change in Expected recoveries from claims

 Claims in previous years -3.7 – -3.7

 Claims during the year 3.5 – 3.5

0.2 – 0.2

Total claims incurred 11.7 – 11.7
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Balance sheet for parent company 31 December 2013
MSEK 2013 2012

Assets

Intangible assets

Intangible assets 59.7 63.6

59.7 63.6

Investment assets

Shares and holdings in group companies 66.9 47.3

66.9 47.3

Other financial investment assets

Equities and fund investments 8,752.5 7,374.2

Bonds and other interest-bearing investments 13,122.8 12,901.8

Loans to credit institutions 0.6 100.0

Derivates 26.2 16.9

Other financial investment assets 43.6 7.6

21,945.7 20,400.5

Reinsured share of insurance technical provisions

Unaccrued premiums 16.2 –

16.2 –

Receivables

Receivables from direct insurance operations 447.8 350.4

Receivables from Group companies 0.9 1.0

Receivables from client customers 13.7 11.3

Other receivables 126.2 157.0

588.6 519.7

Other assets

Tangible assets 3.9 4.1

Cash and bank 350.4 76.5

Other assets 3,114.3 2,917.5

3,468.6 2,998.1

Prepaid expenses and accrued income

Accrued interest income 191.5 110.1

Other prepaid expenses and accrued income 12.0 10.4

203.5 120.5

Total assets 26,349.2 24,149.7

MSEK 2013 2012

Profit for the year 584.4 288.9

Other comprehensive income – –

TOTAL COMPREHENSIVE INCOME 584.4 288.9

Comprehensive income report for parent company, 1 January – 31 December
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MSEK 2013 2012

Equity, provisions and liabilities

Equity

Restricted

 General reserve 0.6 0.6

Non-restricted

 Profit brought forward 1,069.6 780.7

 Profit for the year 584.4 288.9

1,654.6 1,070.2

Untaxed reserves

Safety reserve 19,843.9 18,794.8

Accumulated over-depreciations 0.3 0.6

19,844.2 18,795.4

Technical provisions (before ceded reinsurance)

Unearned premiums 446.3 348.9

Provision for claims outstanding 42.2 47.3

Provisions for policyholders’ bonus – –

Equalisation reserve 421.0 377.9

909.5 774.1

Provisions for other risks and expenses

Provisions for pensions and similar obligations 19.1 20.3

Provisions for deferred tax 429.7 267.9

Other provisions 3.2 5.7

452.0 293.9

Liabilities

Liabilities relating to reinsurance 16.2 –

Liabilities to corporate customers 3,215.6 2,976.3

Other liabilities 236.1 225.4

3,467.9 3,201.7

Accrued expenses and prepaid income

Other accrued expenses and prepaid income 21.0 14.4

21.0 14.4

Total equity, provisions and liability 26,349.2 24,149.7

Pledged collateral 909.5 774.1

Contingent liabilities 10.2 8.5

Undertakings 497.1 193.6

Balance sheet for parent company 31 December 2013
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MSEK General  reserve Profit brought Profit for the year Total

Opening balance 2012 0.6 1,626.5 845.8 781.3

Proposed distribution of profits 2011 – -845.8 845.8 –

Profit for the year/total profit 2012 – – 288.9 288.9

Closing balance 2012 0.6 780.7 288.9 1,070.2

Opening balance 2013 0.6 780.7 288.9 1,070.2

Proposed distribution of profits 2012 – 288.9 -288.9 –

Profit for the year/total profit 2013 – – 584.4 584.4

Closing balance 2013 0.6 1,069.6 584.4 1,654.6

Report on changes in equity for the parent company
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MSEK 2013 2012

Operating activities

Profit before appropriations and taxes 1,800.9 1,564.5

Adjustments for items not included in the cash flow 1 -1,095.2 -934.4

705.7 630.1

Tax -5.8 -7.1

Cash flow from operating activities before change in assets and liabilities 699.9 623.0

Cash flow from changes in operating capital

Changes in investments -398.4 -751.4

Changes in operating receivables -364.9 72.5

Changes in operating liabilities 364.5 31.7

Cash flow from operating activities 301.1 24.2

Investment business

Acquisition of intangible fixed assets -6.1 -5.9

Acquisitions of holdings in subsidiaries -19.6 –

Acquisition of tangible fixed assets -1.5 -0.6

Cash flow from investment business 27.2 6.5

Financing activities

Policyholders’ bonus – –

Cash flow from financing activities – –

Cash flow for the year 273.9 30.7

Opening liquid funds 76.5 107.2

LIQUID FUNDS AT YEAR END 350.4 76.5

Cash and bank account 350.4 76.5

350.4 76.5

1 Adjustments for items not included in the cash flow

Change in Allocations for unsettled claims -5.1 -78.0

Allocations pensions 1.9 2.7

Depreciations 11.7 14.6

Change in equalization reserve 43.1 40.8

Unrealised gains (-) and losses (+) -734.2 -300.7

Realised gains (-) and losses (+) -412.6 -613.8

Total adjustments for items not included in the cash flow 1,095.2 934.4

The cash-flow statement is prepared in accordance with the indirect method. Liquid funds comprise balance in bank and postal giro 
accounts.

Cash flow analysis for parent company 
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“This created benefits for us as PRI Pensionsgaranti already 
had access to all the information about our pensions.”

Board of Directors Senior executives Auditors



Volkswagen Group Sverige AB (VW) is Sweden’s largest importer of cars and is also market leader, all their makes 

of car put together. The company represents brands such as Volkswagen, Skoda, SEAT and Porsche and has a 

turnover of around SEK 20 billion. PRI Pensionsgaranti and VW have been working together around ITP 2 since the 

1960s. Before 2013 this collaboration was being developed as PRI Pensionsgaranti also started to carry out IAS 19 

calculations of VM’s pension liabilities amounting to about MSEK 300.

“Ten years ago there were very few actuaries in Sweden with a good command of IAS 19 calculations, and until 

last year we had an independent actuary helping us with these valuations. Over time the skills base in Sweden has 

been developing,” notes Birger Birkeldh, Accounts Director at VW. “When we were looking for a supplier last year 

we chose PRI Pensionsgaranti as now delivering this type of service.”

“This created benefits for us as PRI Pensionsgaranti already had access to all the information about our pensions,” 

he continues. “Their staff are also knowledgeable, friendly and also offer a high standard of service.”

The collaboration started in 2013, but as the new ISA-19 rules had come into force from 1 January that year, a 

so-called restatement relating to 2012 pension liability was also carried out. By adding the pensions information, in 

accordance with the new regulatory framework, the 2012 figures can also be compared with the IAS 19 calculations 

from the following year.

“On the last day of October each year we carry out a valuation of the pension liability. If interest rates are stable 

we assume the year-end accounts valuation,” says Birger Birkheld. “But if there are changes this can create signifi-

cant consequences for our own capital. If the interest rates moves by one percentage point, for example, it can mean 

that liability increases or decreases by MSEK 100. Then we carry out a new IAS 19 valuation.”

Board of Directors Senior executives Auditors
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8. Stefan Johnsson5. Kristina Åkerstrand

9. Karin Eliasson

10. Hans Gidhagen
(Appointed by PRI non-
profit organisation)

7. Vidar Mohammar

6. Kajsa Lindståhl3. Tore Bertilsson
Chairman

11. Thomas Eriksson
(Appointed by PRI non-
profit organisation)

4. Gunilla Dahmm
(Appointed by PRI non-
profit organisation)

2. Susanne Forssman
(Appointed by Unionen)
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1. Per Hedelin
(Appointed by LEDARNA)
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Senior executives

Auditors
Regular
Gunilla Wernelind
KPMG

Deputy
Anders Bäckström
KPMG

Nominating committee
Eddie Dahlberg
 
Charlotte Z. Lindstedt
 
Peter Sandehed
 
Christer Ågren
(Appointed by Confederation of Swedish Enterprise  
(Svenskt Näringsliv))

1. 2. 3. 4. 5. 6. 7. 

1. Jan Ahlström
CEO

2. Madeleine Dahlin Carlberg
Economy

3. Johan Uggla
Legal

4. Rolf Byström
Marketing

5. Eva Johansson
Actuary

6. Pernilla Lundqvist
Credit insurance 

7. Leif Wasing
Finance







PRI Pensionsgaranti, Mutual Insurance Company
P.O. Box 7504, SE-103 92 Stockholm, Sweden
Telephone +46 8 679 06 00
info@pripensionsgaranti.se
www.pripensionsgaranti.se

PRI Pensionsgaranti is a mutual credit insurance 
company that administrates and guarantees its 
 policyholders’ pension commitments. In total, 
 insured pension liabilities amounted to SEK 175 
billion. Just over 80% of this amount relates to 
pension commitments under the ITP scheme. 


