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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 companies’ own pension plans and early retirement pensions using 
the book reserve method.
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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 60 seconds

• PRI Pensionsgaranti 

 is the partner for companies which use the book reserve method for their pensions.

 administrates and provides credit insurance for the pension commitments of its policy holding 
 companies. Total insured pension pledges amount to SEK 180 billion. Over 80 per cent of this 
amount relates to pension commitments under the ITP scheme.

 offers comprehensive services for participating companies that use the book reserve method for 
retirement pensions, survivor’s cover and disability pensions, and works foremost with ITP and BTP 
pension schemes, company-specific pension plans and early retirement pensions.

 was founded in 1961 and has about 80 employees in Stockholm and Gothenburg.
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5Profit for the year 
The parent company’s profit before taxes amounted to 
SEK 1.807 billion (752).

Insurance exposure
Nominal insurance exposure amounted to SEK 180 billion 
(175). In total this corresponds to a redemption cost of 
SEK 243 billion (236).

Policyholders’ bonuses MSEK 400
The policyholders’ bonus for 2014 amounted to MSEK 
400. The bonus was based on the premiums paid during 
the period 2005–2014. During this period bonuses were 
paid totalling just over SEK 2.2 billion, which represents 
approximately 84 per cent of the premiums on which 
bonuses are calculated.

Return on capital 8.1 per cent
Return on capital totalled 8.1 per cent. Average total 
return over the past five years was 6.2 per cent.

2014 in summary

Low credit losses
Insurance business reported only a small number of minor 
claims during the year. Redemptions from claims in previ-
ous years exceeded the year’s costs for credit losses.

Consolidation
Consolidation capital in the parent company amounted to 
SEK 23.4 billion. This corresponds to 16.1 per cent of risk 
adjusted insurance exposure (15.2).

Growth in pension foundation services and pension 
consultant services
Pension foundation services and pension consultant ser-
vices reported healthy growth during the year. PRI Stiftel-
setjänst established cooperation with pension foundations 
in a number of major Swedish companies. Numerically, the 
volumes in pension foundation administration have almost 
doubled. The volumes in pension consultant services also 
increased twofold, due among other things to an increase 
in demand for pension policy structuring services, the 
evaluation of insurance agents or in procurement.
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About PRI Pensionsgaranti

PRI Pensionsgaranti is the partner for companies which 
use the book reserve method for their pensions. Our busi-
ness concept is that participating companies retain the 
pension capital in their business operations and decide for 
themselves how these funds are to be used.

The book reserve method allows the company – 
instead of making premium payments to a life insurance 
company – to post its pension commitments as a liability 
on its balance sheet. Payments is paid out when an 
employee retires.

With the book reserve method a company can invest 
its pension capital in its business, allowing it to develop 
and strengthen its operations. And strong and suc-
cessful companies can offer greater security to their 
employees.

We provide comprehensive services for retirement 
pensions, survivor’s cover and disability pensions using 
the book reserve method. Our pension services cover 
credit insurance, benefit calculations, pension admin-
istration and the administration of pension foundations 
as well as pension consultant services. We also offer 
information and training services on pensions and the 
book reserve method.

PRI Pensionsgaranti focuses primarily on  collectively 
bargained pension plans, principally 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 
ensure that the correct pension payments are made. 
Our credit  insurance guarantees that employees receive 
their  pensions even if the company that employs them 
 becomes insolvent.

PRI Pensionsgaranti also administrates pensions that 
are not collectively bargained, and calculates pension lia-
bilities under IAS 19. Most of Sweden’s major companies 
are clients of ours. In total, pension liabilities carrying 
credit insurance amount to SEK 180 billion. ITP plans 
account for approximately 80 per cent of this amount. 
We also arrange credit insurance for individual pension 
commitments and other collective agreements than ITP. 
Our consolidation capital totals SEK 23.4 billion.

PRI Pensionsgaranti was founded in 1961. Together 
with our subsidiary companies PRI Stiftelsetjänst AB and 
Bankpension Sverige AB we have about 80 employees.

For more information, visit us at  
www.pripensionsgaranti.se

Book reserve method

Pension pledge

• Credit insurance

• Pensions administration

• Liability valuation

• Pension consultant 
services

• Pension foundation 
services

• 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.

Numerical data, ITP using the book reserve method

2014 2013

ITP 1

Debt (MSEK) 25 473

Number of companies 19 50

Number of commitments 330 2 901

ITP 2

Debt (MSEK) 150 103 144 300

Number of companies 1 033 1 092

Number of commitments 638 618 623 000
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A show of strength from PRI Pensionsgaranti

PRI Pensionsgaranti continues to achieve vigorous 
growth. Once again the 2014 summary reports one of the 
best results in the company’s history. Operating profit for 
the year amounted to over SEK 1.7 billion. Behind this fig-
ure lies a positive trend in all our operations, but foremost 
in our investment and insurance business. Results for the 
year are particularly gratifying in light of the changing and 
diverse forecasts we and many like us made for 2014. The 
cautious business climate together with uncertainty in the 
capital market brought some issues to the fore, but as I 
mentioned above, results show that trends in these were 
favourable for us.

The insurance business reports a small number of mi-
nor claims for the year. This indicates that our customers’ 
businesses are doing well despite the prevailing caution in 
the economy and relatively modest demand levels in many 
business sectors. Return on capital amounted to 8.1 per 
cent, which is significantly better than our forecasts at the 
beginning of the year. Strong share performance is the 
largest contributing factor here.

Real breakthrough
We continued to expand and develop in 2014, with foun-
dation services and pension consultant services reporting 

the strongest growth. Our foundations business is linked 
to PRI Stiftelsetjänst and here we can most definitely 
talk about making a real breakthrough during the year. At 
the time we acquired this business in 2011 our aim was 
to extend the operation and establish links with more of 
Sweden’s major companies’ pension foundations. And in 
2014 we took over a number of these assignments, which 
in numerical terms almost doubled the volume of our 
pension foundation services. 

A growing number of companies see the benefits of 
having external specialists to manage their foundations, 
a trend which will continue. Foundation administration is 
a complex undertaking – not least in large companies 
where the foundations have large numbers of investment 
transactions and in general terms their management is 
becoming more multifaceted. The risks include internal 
foundation management easily becoming dependent on 
individuals. Therefore, to secure the company’s long-term 
competence – and to enable us to adjust to chang-
es in legislation and practices in the world of pension 
foundations – many companies opt to outsource their 
administration. Our services for the Nordea Sverige Profit 
Sharing Fund have also expanded. This collaboration was 
established in 2013. Last year a new web service was set 



9up for the 16,000 employees at Nordea Sverige that are 
so-called fund beneficiaries. This is our first individually- 
tailored web service which allows the beneficiaries direct 
access to information about the value of their holdings in 
the fund. 

Our pension consultant services report powerful 
expansion. Here too, we see an operation that was started 
relatively recently and that swiftly helped to expand our 
offering. During the year the volumes have doubled in 
this business as well. We see that, among other things, 
our customers seek help in writing and reporting their 
pension policies, performing agent evaluations or support 
in various procurement activities. Our strengths in this 
area include a high level of competence, but also that 
our consultants are independent. We perform objective, 
factual evaluations and never have any vested interest 
in the pension solutions that are under procurement or 
evaluation. I believe that many of our customers value 
this independence highly. We see that pension consulting 
has substantial growth potential and we will therefore be 
working on further development of this business in the 
years to come.

Strategic cooperation
The third area I would like to highlight is the IAS 19- 
valuations, where we – as in 2013 – have continued to 
advance our positions. The number of assignments is 
growing but the major news is the strategic cooperation 
we have begun with the British business Aon Hewitt. This 
company has 65,000 employees and is a world leader 
in risk management, advisory services in pensions and 
benefits, as well as reinsurance. This collaboration means 
that we will be Aon Hewitt’s partner in Sweden for liability 
valuation, thus strengthening our product range in the 
area of calculations. This applies particularly to large com-
panies where we have observed that our customers prefer 
to work with suppliers who can coordinate all their IAS 19 
work worldwide. The international organisation to which 
we now have access allows PRI Pensionsgaranti to give a 
clear response to these requirements. 

Growth in ITP 2
In our principal business operation, ITP 2 using the book 
reserve method, we observe that new companies continue 
to state a preference for this method of securing  pensions, 

inter alia when companies change from a different 
 collectively-agreed pension plan to ITP. For us this often 
means new business, with the exception of ITP 2 using 
the book reserve method, for example the administration 
of senior management pensions and survivors’ pensions. 
The pension liability for ITP 2 using the book reserve 
method will continue to increase for another couple 
of decades, even though younger employees are now 
covered by ITP 1. To facilitate companies’ management of 
these pensions, we are making additional investments in 
support and development of tools, for example via news-
letters, websites and web services.

Continued work with risk management
Our extended risk management was described in last 
year’s CEO’s comments. In consequence we now have 
a stronger presence in long-term risk control, which 
we  regard as satisfactory. This allows us to grow in line 
with our customers and offer the stability they require. 
 Internally, the preparatory work on Solvency II continued 
through 2014, including, among other things, systems 
 support and the development of report procedures and 
other measures relating to risk analysis and controls.  
This work is well in hand with both operative and financial 
matters, offering greater security for the introduction of 
Solvency II in 2016.

Bonus for 2014
The 2014 policyholder’s bonus amounted to MSEK 400. 
This is the first year since 2010 that a policyholder’s 
bonus has been paid, which means that many of our cus-
tomers will have no premium costs for 2015. The average 
bonus paid in the years 2005–2014 is 15 per cent of the 
premium costs paid during that period. This is a clear illus-
tration of an added value that customer-owned companies 
can offer, a result that is particularly gratifying to report in 
this summary of 2014.

Jan Ahlström
CEO, PRI Pensionsgaranti



10

Take control of pension management
Companies must take control of their pension manage-
ment. This is one of the conclusions of the high-earners 
survey conducted by PRI Pensionsgaranti in 2014. Better 
controls can minimise errors, ensure that the right solu-
tions are chosen, and improve cost effectiveness.

Sixty medium-sized companies answered questions 
about their pension solutions for senior executives and 
high-earning employees.

“The survey showed that the majority of companies 
had an open pension plan for high-earners (defined 
as people earning 10 times the base income) with a 
range of options, and that few companies use ITP 1 as 
a pension solution for high-earners,” says Hans Eklund, 
pension consultant at PRI Pensionsgaranti.

One difference from large companies is that medium- 
sized companies rarely have pension experts of their 
own. Nine in ten companies use insurance brokers. The 
brokers often control the pension issues because com-
panies do not have the requisite in-house competence.

“This is regrettable because the companies do not 
have control over developments,” says Fredrik  Holmqvist, 
pension consultant at PRI Pensionsgaranti. “As it is 
difficult for them to make a critical evaluation of the 
information, it is also difficult to establish whether better 
alternatives are available.” 

He emphasises that companies should regain control 
of their pension plans, among other things in order 
to make the correct strategic decisions. This can be 
achieved by introducing a recurring “audit” programme.

“In our view this kind of evaluation should be done by 
an independent consultant who is not part of the ulti-
mate solution the customer has chosen or is expected to 
choose,” says Hans Eklund. “Of course companies can 
keep their brokers, but an independent evaluation allows 
quality assurance of the agent’s work and clarifies the 
company’s pensions strategy.”

The market and business environment

Private  
 pension

Occupational 
 pension

State  
 pension

The Swedish pension system comprises three parts – 
occupational pensions, state pensions and private pension 
savings.

About 90 per cent of all wage earners have an occu-
pational pension which is paid by the employer under one 
of the following agreements – Avtalspension SAF-LO (the 
Swedish Employer’s Federation and the Swedish Trades 
Union Confederation) for private sector wage earners, 
PA03 for public sector employees, KAP-KL for local gov-
ernment employees and ITP for salaried employees in the 
private sector. Other types of collectively bargained occupa-
tional pensions include BTP for employees in the financial 
sector and FTP for employees in the insurance sector.

About 2 million salaried employees in 33,000 compa-
nies have ITP coverage. These occupational pensions can 
be financed in two ways: either through the book reserve 
method via PRI Pensionsgaranti or by the company paying 
premiums to Alecta. Since 2007 two types of ITP pension 
have been in effect – ITP 1 and ITP 2.

More focus on pensions
The focus on pensions has increased in recent years as 
deregulation and other market changes have opened up 
greater personal choice. At the same time, forecasts show 
that conditions in the welfare system are changing, par-
ticularly through demographic developments and changes 
in earnings levels, which risk the evolution of the value 
of the basic state pension. This increases pressure on 
companies, who are now expected to offer well-planned 
and properly financed pension benefits. This trend makes 
it more natural for people to regard a pension as part of 
their salary, partly because pensions are one of the largest 
cost items in many companies, and partly because it is 
easier for both the employee and employer to influence the 
content of this benefit. Changes in collective agreements, 
for example, now make it possible to create pension plans 
for both  salaried employees and wage earners. 

The following pages present some of the business environ-
ment issues that impact the occupational pensions market.

PENSION 
CONSULTANT 

SERVICES

Foreign questions

Consultant evaluation

Executive pensions

Cost calculations

Business acquisitions

Pensions policy
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Low interest rates and inflation affect  
the IAS 19-valuation
Low interest rates led to our customers lowering their 
discount rates in 2014. As a consequence PRI Pensions-
garanti has urged companies to discuss with their audi-
tors what a reasonable assumption of inflation is.

In 2014 interest rates went down to historically low 
levels. The mortgage bonds used to set the discount 
rate went down by more than one percentage point. 
At the same time, Sweden’s inflation rate is also at an 
historically low level. Average inflation over the past 5, 
10 or 20 years is less than 1.5 per cent. This agrees well 
with the market’s long-term inflation expectations. The 
Riksbank’s (Sweden’s central bank) long-term inflation 
goal of two per cent has hitherto served as an indicator 
for companies’ inflation assumptions.

“We think it is unreasonable for companies to bear 
the full brunt of this historically low interest rate while 
they also continue to follow the Riksbank’s inflation goal. 
We have therefore urged our customers to  prioritise 
the inflation issue with their auditors,” says Claes 
 Nilsson-Kvick, Head of Consultant Services at PRI 
 Pensionsgaranti.

“In summarising 2014 at this time we observe that all 
companies lowered their discount rates by 1.25–1.50 per 
cent. At the same time an overwhelming majority opted 
to also lower the inflation assumption,” he continues.

If the net effect of changing the discount rate and 
inflation are considered together, the net reduction is be-
tween 0.75 and 1.00 per cent. This produces an increase 
in liability of 10–20 per cent. How great the effect is in 
practice is also affected by the employee structure in 
each corporation.

“The effect has no impact on the comprehensive 
result but is posted under Other Comprehensive Income, 
OCI, which in practice means that it affects Equity,” says 
Claes Nilsson-Kvick.

Pensions using the book reserve method  
K3 produce negligible changes
In the world of accounting new complexes of rules tend 
to raise issues and generate additional work. But what 
is the case with K3 – the new accounting standard for 
non-quoted companies in effect from fiscal 2014?

“There will, of course, be accounting changes in many 
companies, but the liability assessments that apply to 
pensions using the book reserve method will be carried 
out as before,” emphasises Mårten Sundell, Account 
Manager at PRI Pensionsgaranti.

K3 is sometimes referred to as a “light version” of 
the IFRS accounting standards. K3 was introduced by 

Bokföringsnämnden (The Swedish Accounting  Standards 
Board). Its purpose is to improve standards for the 
production of annual reports in small and medium-sized 
companies that are not quoted on the stock exchange. 
Some of these companies may choose between K3 or, 
as it is called, K2, which is a simpler accounting standard. 
However, for companies with 50 employees or more, a 
balance sheet total of MSEK 40 or more or a turnover of 
at least MSEK 80, compliance with K3 is a requirement.

Tom Möller is a pension consultant at PRI Pensions-
garanti. He too plays down these changes, at least for 
companies which use the book reserve method for their 
pensions.

“The major change is in commitments for pensions not 
covered by collective agreements, for example direct pen-
sions and endowment insurance, that must be included in 
the accounting,” he says. In accounting this is known as the 
gross method, where endowment insurance is posted as a 
gross figure and the pension commitment as a liability.

Such insurance solutions require more comprehensive 
processing of the commitments than before. Tom Möller 
believes this process can be time-consuming and present 
new demands – both of the companies involved and of the 
insurance companies that handle their pension solutions.

LIABILITY
VALU-

ATION      Swedish standard

IAS 19
ITP 2-

ADMINISTRATION

Liability valuation

Pension
arrangements

Training and 
information



12 Your partner for pensions using the book reserve 
method
PRI Pensionsgaranti specialises in pension plans that use 
the book reserve method. We are an independent entity 
whose primary business is on collectively-agreed pension 
plans as well as companies’ own pension plans and early 
retirement pensions.

We offer a broad range of services, covering 
everything from advisory and set-up services to credit in-
surance, administration, information and training. Adding 
services and further refinements keep us abreast of the 
requirements of an evolving pensions market.

We regard ourselves as a one stop shop with a 
comprehensive offering of products and services for 
companies using the book reserve method for their pen-
sions. This offering includes credit insurance, which can 
be used to provide extensive security at low cost in most 
pension plans using the book reserve method. This insur-
ance guarantees that pension commitments are secured 
if a company becomes insolvent. Other services include 
liability calculations in compliance with the IAS 19 
accounting standard, pensions administration, pension 
payment management, training, advisory services and 
pension consultant services. Through our subsidiary 
company PRI Stiftelsetjänst we are leaders in the field of 
pension foundations in Sweden. Bankpension now offers 
our pension administration services to 49,000 people in 
the BTP collective pension scheme.

The following pages describe a selection of our services

Nordea Sverige Profit Sharing Fund website
Nordea Sverige Profit Sharing Fund has a new website 
service. Launched at the beginning of 2015, it provides 
faster and smoother management for its approximately 
16,000 beneficiaries.

At the end of 2013, PRI Stiftelsetjänst took over the 
administration of this fund, which had been operating for 
about 20 years.

“In practice we act as the fund’s accounts depart-
ment, guaranteeing that all aspects of the work are 
in good order,” explains Per Håkansson, CEO of PRI 
Stiftelsetjänst. “From the beginning of our cooperation 
a few years ago, we and the fund agreed to develop a 
website-based online service.”

One of the major benefits of this new service is that 
it gives the beneficiaries better control. They no longer 
need to call, write or send emails to PRI Stiftelsetjänst. 
Instead, they can see their allocations online and even 
follow the performance of their holdings. Another plus is 
that fewer forms need to be completed as applications 
for payments-out can be submitted online.

“We also gather different kinds of information through 
our website, for example regulations and questions 
and answers related to the fund’s business activities,” 
explains Per Håkansson.

Per Håkansson and his colleagues are involved with 
several different kinds of pension foundations. This 
organisation has been in business for 40 years, is the 

 largest such organisation in Sweden and today admin-
istrates about 800 foundations, mostly pension founda-
tions in a range of different companies.

“We assist at the setup stage and, as mentioned 
above, act as the foundation’s accounts department – 
managing current book-keeping, taxes, annual reports, 
contacts with authorities and many other aspects of the 
business,” he says.

Products and services

Company advisory services

Credit insurance

Calculation of premiums

Liability evaluation

IAS 19

Pensions administration

Pension foundation 
administration 
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Bankpension is open for new business
Bankpension was acquired in 2013, thereby expanding 
our pensions administration business into a new area of 
collective pensions. In the long term this expansion opens 
the door for new business with the focus on BTP 1.

With the acquisition of Bankpension, PRI Pensions-
garanti now manages the administration of a number 
of occupational pension agreements covering about 
49,000 beneficiaries in Danske Bank, Nordea and SEB.

“In response to this expansion we have established 
a new department, Pensions Administration, with six 
employees working with pensions administration within 
BTP and companies’ own pensions plans,” explains 
department head Mariana Hagman. “Being greater in 
number reduces our vulnerability, and has also opened 
up the transfer of competence within the group which 
will benefit our customers.”

Parallel with our current customer assignments, PRI 
Pensionsgaranti is examining the possibility of extending 
our offering to the BTP occupational pension agree-
ment area. We are concentrating on the management 
of BTP 1, the new agreement, which will see a growing 
need for administrative services. 

“This is still a relatively small part of our business, 
but we identify a longer-term potential for offering our 
services to more companies,” says Fredrik Holmqvist, 
pensions consultant at PRI Pensionsgaranti. This applies 
in particular to smaller companies that often have no 
organisation of their own for dealing with their pensions.

He underscores that PRI Pensionsgaranti is a long-
term actor that has the expertise and experience needed 
to deliver an effective BTP 1 service. Extending our 
existing BTP management services to more customers 
can be a simple and cost-effective strategy.

Benefit calculations

Pension payments
management

Beneficiary reports

Companies’ own 
pension plans

PENSIONS-
ADMINISTRATION

“We operate an independent premium centre that 
manages companies’ business relating to those insur-
ance providers that are approved under the agreement, 
for both risk insurance and savings,” he continues. 
Appointing us would facilitate administration for these 
companies. In addition, their employees would find our 
services helpful, among other things because they would 
have access to a wider range of insurance company 
options via our management. 
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Pensiongaranti’s website services which have increased 
over the years and where IS/IT were the architects and 
built the services in collaboration with the other depart-
ments in our business operation.

“Today the web service allows customers to retrieve 
their own data, forecasts and reports and make analyses 
of the pension liability,” says Björn Liljedahl. “We can 
even make our own more long-range forecasts for com-
panies that are based on assumptions the companies 
themselves provide.”

To ensure the development process focuses on the 
right features, IS/IT applies a number of so-called agile 
methods that have been modified to be the best match 
for PRI Pensionsgaranti.

“By applying agile methods we break the work down 
into smaller steps, an approach which gives us control 
and an overview,” says Sara Blomqvist, who is respon-
sible for quality assurance in IS/IT. We plan in “sprints”. 
Put simply, we divide the work into three-week cycles. 
This gives us a good overview when we produce new 
solutions, and minimises the risk that we will introduce 
errors that will take a long time to correct.

“Quality assurance and testing are also central in our 
work method,” she continues. “About 35,000 unit tests 
which are run on a daily basis, together with automat-
ed testing allow us to deploy new functionality more 
frequently.”

There is more news from Björn Liljedahl, who de-
scribes the latest service that IS/IT has helped develop.

“This service is for our ITP 2 reports, which used to 
be sent by mail to our customers,” he says. “This process 
is now fully digital, allowing our customers to retrieve 
these reports online.”

Ensym – a catalyst for efficient pension services
Ensym helps to create both satisfied customers and fast 
and effective internal processes. We are not talking about 
an ordinary enzyme here; that is, proteins in our bodies 
that stimulate chemical reactions and act as catalysts.

Instead, the Ensym in PRI Pensionsgaranti is its 
in-house IT system which, in many respects, is at the 
heart of our business operation, and which maintains 
cohesion in the management of our pension services. 
However there are similarities with our body’s enzymes 
in the sense that IT processing is both a catalyst and an 
enabler in our day-to-day business.

“Ensym was introduced in 2008 as a business system 
to process the ITP 2 administration,” explains Björn 
Liljedahl, Head of IS/IT at PRI Pensionsgaranti. The 
system was built and developed in-house. We opted for 
a system of our own because large parts of our business 
are unique, so in our view our own, tailor-made system 
would suit us best.

Hindsight shows us this was the right decision. Since 
its launch seven years ago many new services have been 
linked to Ensym in a practical way, for example, IAS 19 
valuations and Pension payments management which 
from the outset was part of an efficient, tailored IT system.

“The development work benefits from PRI Pensions-
garanti being a fairly small organisation, with our offices 
close to one another, making it easy to work together,” 
notes Björn Liljedahl. Our colleagues who are responsi-
ble for each of our services act as the orderers and are 
involved in the development work from the start. This 
also helps us work efficiently.

Speed, clarity and simplicity are some of the watch-
words which characterise this work and which also de-
scribe the finished services. A concrete example is PRI 
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Sustainability in our work
PRI Pensionsgaranti has a long-term perspective in its 
work on occupational pensions. This is a clear intention, 
expressed not least in our customer pledge: “We create 
tomorrows”. By the same token, our Corporate Social 
Responsibility (CSR) activities are long-term and have a 
clear perspective on the future.

While CSR is an integrated part of our asset manage-
ment activities, it is also significant in our operative business*, 
where a development programme was initiated in 2014.

Asset management – clear guidelines
Corporate governance also regulates matters related 
to the environment, and ethics in asset management. 
Among others, the following points are made:

 The PRI Pensionsgaranti view is that environmental 
and ethical considerations are essential if a company 
is to achieve a long-term, sustainable return.

 PRI Pensionsgaranti’s point of departure is that 
companies in which we have holdings comply with the 
OECD guidelines for multinational companies and the 
UN Global Compact. To ensure that these investments 
meet these requirements, external expertise monitors 
our portfolio on a regular basis.

Operative business – a clear starting point
CSR work was implemented in our operative  business 
in 2014. This work included the development of 
guidelines and objectives, focusing on the environ-
ment and ethics, with the intention of achieving more 
 comprehensive measurements and evaluations than 
hitherto. In addition, communication is extended by 
 regular reports on CSR work in the annual report and 
on our website.

* Pensions administration, credit insurance, ITP 2-administration, pensions consultants and foundations administration are included here.
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“Lantmännen: the agricultural cooperative with 
responsibility from field to fork.” 

Lantmännen, the agricultural cooperative, is northern Europe’s leading player in the fields of machi-

nery, bioenergy and food. It is owned by 29,000 Swedish farmers, covers some 20 countries and has 

a turnover of SEK 33 billion. Research, development and its input through the entire value chain allows 

Lantmännen’s farmers to take collective responsibility ‘from field to fork’. Lantmännen has been a PRI 

Pensionsgaranti customer since 1960.
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Financial reports 
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The business 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. 
Liability valuations are performed for all kinds of pension 
plans, both defined benefit and defined contribution plans. 

Liability valuations are performed in compliance with 
both Swedish and international accounting standards 
(IAS 19) for both ITP pension plans and other schemes.

PRI Pensionsgaranti’s pension consultants regularly 
provide both information and training on pensions using 
the book reserve method and also offer specialist advice 
to companies.

Business in the subsidiary company PRI Stiftelsetjänst 
consists mainly of the management of pensions, profit and 
profit-sharing funds as well as some securities business. 
PRI Stiftelsetjänst offers broad support on every aspect of 
pension foundations of this kind.

Bankpension administrates occupational pensions for 
financial sector employees. This administration is primarily 
of benefits management and payments of BTP plan 
pensions.

Employee and employer responsibilities 
The PRI Group has a total of 83 employees in Stockholm 
and Gothenburg, with 43 per cent men and 57 per cent 
women. See Note 32 for more details about our workforce.

PRI Pensionsgaranti’s vision is “Development creates 
Security”, by which we mean that companies with the pow-
er to develop will grow strong, and strong companies give 
their employees security. 

PRI Pensionsgaranti’s intention is to create a working 
climate that is both respectful of and driven by the compa-
ny’s values, while at the same time emphasing our appreci-
ation of direct and open communication. All our employees 
are invited to regular short information meetings in which 
employees share their knowledge with a view to promoting 
skills development and strengthening our company culture.

In the autumn of 2014 an employee satisfaction survey 
was carried out with an almost 100 per cent response rate. 

The results of the survey were presented to the  employees 
and action plans produced to address the areas of im-
provement identified in the survey.

PRI Pensionsgaranti offers all its employees private 
health insurance and wellness benefits with some oppor-
tunities for physical training during working hours. A large 
majority of our employees take advantage of the oppor-

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

The wholly-owned subsidiaries PRI Stiftelsetjänst AB 
and Bankpension Sverige AB are part of the Group.

The business operations
PRI Pensionsgaranti provides credit insurance and man-
ages its policyholding companies’ pension commitments 
using the book reserve method. The aim of using the book 
reserve method for occupational pensions is to allow com-
panies to retain their pension capital within their business 
operations and decide for themselves how these funds are 
to be used, while also securing their employees’ pensions.

Instead of paying monthly premiums to a life insurance 
company for its employees’ future pensions, the company 
arranges credit insurance with PRI Pensionsgaranti for its 
pension commitments and posts them as a liability on its 
balance sheet. Not until an employee begins to receive 
their retirement pension does the company begin to repay 
its pension liability. The credit insurance guarantees that 
employees receive their pensions even if the company 
were to become insolvent.

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 1979 or earlier are covered by the ITP 2 defined 
benefit scheme. And those born in 1979 or later are 
covered by the ITP 1 defined contribution pension plan. 
Both these schemes can be managed by the companies 
themselves. Under the ITP 2 plan companies may choose 
either to be responsible for their retirement pensions by 
applying the book reserve method or pay premiums to 
Alecta. With ITP 1 pensions can also be managed by the 
 company, which creates its own pension scheme which 
the  employee can opt to join. The administration and 
liability valuation of both ITP 1 and ITP 2 using the book 
reserve method is done by PRI Pensionsgaranti.

Defined benefit pension commitments with the book 
reserve method under ITP 2 are the dominant part of PRI 
Pensionsgaranti’ s total insurance exposure. The parties 
behind the ITP agreement set, through the PRI non-
profit organisation, the parameters applied in calculating 
 pension liability for ITP 2.

Management report
The Board of Directors and CEO of the Försäkringsbolaget PRI Pensionsgaranti (Mutual), corporate identity 
number 502014-6279, hereby submit their annual report for 2014. The company’s registered office is located 
in Stockholm.
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tunity for fitness activities offered through our health 
benefits contributions.

Remunerations paid to senior executives are reported 
in Note 32. No variable remunerations have been paid to 
senior executives who, like other employees apart from the 
CEO, participate in the company’s profit-sharing system. 

For details of PRI Pensionsgaranti’s remuneration 
formula please visit the company’s website at  
www.pripensionsgaranti.se.

Environment 
PRI Pensionsgaranti prioritises involvement in long-term 
social development and the company’s contribution to a 
sustainable society. PRI Pensionsgaranti’s work aims to 
achieve constant improvements to the work environment 
by integrating environmental concerns, quality and cost 
effectiveness as natural features in our business activi-
ties. In accordance with PRI Pensionsgaranti’s environ-
mental policy, we endeavour to utilise as few resources 
as possible that adversely affect the environment while 
avoiding any negative impact on our business operations. 
PRI Pensionsgaranti does not carry on any activities that 
require mandatory environmental permits or notification 
requirements under any environmental code.

Important events during the financial year 
On May 5, 2014 the subsidiary company PRI Pensions-
tjänst AB was dissolved through a merger and was 
 absorbed into the subsidiary company Bankpension 
Sverige AB.

Important events after the end of the financial year 
In adopting the financial statements for 2014 the Board of 
Directors approved the payment of a policyholder’s bonus 
amounting to MSEK 400 (0).

PRI Pensionsgaranti
Insurance business
The ITP 2 plan requires companies to arrange credit 
insurance with PRI Pensionsgaranti for pension commit-
ments using the book reserve method. Defined benefit 
pension commitments using the book reserve method 
under the ITP 2 plan account for about 80 per cent of to-
tal insurance exposure. PRI Pensionsgaranti also provides 
credit insurance and manages pension commitments 
under other collective agreements than the ITP plan, 
including individual pension agreements, senior executive 

pensions, early retirement pensions and arrangements to 
supplement the ITP plan for senior management.

In the event of insolvency PRI Pensionsgaranti termi-
nates the company’s pension commitments by arranging 
coverage for the credit insurance relating to the pension 
commitments with a life insurance company. The cost of this 
is determined by the premium applied by the life insurance 
company at that particular time. For ITP 2 commitments 
 using the book reserve method, pension insurance is always 
arranged with Alecta. In calculating the premium, Alecta 
 applies a lower interest rate assumption than that  approved 
by the PRI not-for-profit organisation and applied in 
calculating companies’ pension liabilities. As a result the re-
demption cost currently exceeds the posted pension liability 
by an average of about 34 per cent (35). PRI Pensions-
garanti’s insurance exposure is therefore higher than the 
pension liability posted in the company’s accounting.

In cases where the pension liability is secured in a pen-
sion foundation or other security the net risk is reduced.

In recognition of these factors, insurance exposure is 
calculated adjusted for risk. This exposure is calculated as 
135 per cent of posted pension liabilities, less 75 per cent 
of the amounts secured in pension foundations and/or with 
other adequate securities. Including exposure for reinsur-
ance accepted, total expenditure adjusted for risk amount-
ed to SEK 145.5 billion (145) at the end of 2014.

Premiums
Credit insurance premiums for 2014 amounted to 0.4 per 
cent (0.3) of the pension liability at the end of 2013. In 
cases where pension liability is also secured in a pension 
foundation, the premium was 0.1 per cent (0.1). Income 
from premiums (for own account) amounted MSEK 419.6 
(359.7) for the year.

A separate supplementary premium of 0.1–1.2 per cent 
of the pension liability as per the end of the previous year 
may be taken out as an alternative to, or to complement, 
the pledging of any security for credit insurance. The sup-
plementary premium is not included in the calculation of the 
policyholder’s bonus.

Claims expenses 
Two claims were made during the year. These have in-
curred costs of MSEK 2.4 (12.6).

PRI Pensionsgaranti incurred no further costs in 2014 
for the previous years’ insurance claims, but instead 
received recoveries for claims registered in earlier years, 
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Claims

Year Number Gross 
 disbursement

Recoveries 
 received

Recoveries 
 received

Expected 
 recovery 

Net disburseent as 
% of insurance 

MSEK MSEK MSEK MSEK

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 6 182.9 151.0 0.0 32.0 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 1 550.9 0.1 330.4 0.20%

2012 4 57.3 29.0 0.0 28.3 0.02%

2013 3 5.4 3.7 0.0 1.8 0.00%

2014 2 2.7 0.5 0.0 2.2 0.00%

Total 50.0 2 598.4 2 073.7 0.1 524.8

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

producing receipts of MSEK 16.2. In 2014 PRI Pensions-
garanti had additional costs for claims in earlier years. 
These amounted to MSEK 3.9, while PRI Pensionsgaranti 
received repayments for claims registered in previous years, 
which amounted to MSEK 31.9.

The proportion of operating costs (including changes 
to the outstanding claims reserve) under Claims Incurred 
in the accounts amounted to MSEK 4.2 (3.7).

The table for Claims presents the 2000–2014 results. 
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 relat-
ing to pensions reborrowings in Finland. Risk assessment 
follows the same procedure as for direct business, i.e. 
an individual credit assessment is completed for every 
company. As at 31 December 2014 insurance exposure 
amounted to SEK 1.4 billion (2.17) spread across a total of 
nine companies. Reinsurance accepted produced income 
from premiums of MSEK 9.9 (12.2). No credit losses were 
incurred.

Reinsurance ceded
PRI Pensionsgaranti has extended the reinsurance agree-
ment negotiated in 2014. Insurance ceded for the period 
2015 to 2017 is in respect of extreme events in insurance 
operations. The Münich Re insurance company is the 
reinsurance provider.
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200,000
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Insurance exposure, 2010–2014
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Administrative services
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 ben-
efits and pension schemes. In addition to the ITP 1 and 
ITP 2 plans using the book reserve method, most of our 
administrative services concern companies’ own plans 
and early retirement pensions. Our administration servic-
es include benefit calculations, liability valuations, vested 
benefits registers, pension statements,  beneficiary 
enquiries, proof of life and pension payments. We con-
tinue to refine the services which, among other things, 
results in a more efficient administration of companies’ 
own  pension plans, including retirement, survivor’s and 
disability  pension schemes.

In 2014 the pension liability with credit insurance 
increased by MSEK 5,400 and by the end of December 
2014 totalled about SEK 180 billion (175). The ITP 2 
liability amounted to SEK 150 billion (146). The ITP 1 
liability accounts for MSEK 60 of the total liability.

The administration of ITP 2 is on a non-profit basis, 
i.e. the amount PRI Pensionsgaranti debits its client 
companies is equivalent to the expense to the company 
for this administration work.

PRI Pensionsgaranti has been operating an online 
service which client companies can access at  
www.pripensionsgaranti.se to retrieve information about 
ITP 2, such as current pension liabilities, credit insurance, 
pension payments and forecasts, as well as information 
about companies’ own pension plans. Information on the 

ITP 2 plan has been extended to include information 
about payroll tax, giving companies the opportunity to 
analyse their pension liability between any two points in 
time.

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 suc-
cess are our very extensive knowledge of the ITP plan 
and our ability to analyse our holdings. As a result of the 
new IAS 19 regulatory framework, many companies have 
decided to order several valuations during the year. PRI 
Pensionsgaranti’s reports contain a great deal of infor-
mation and provide support for our clients’ accounting.

PRI Pensionsgaranti has also received a growing 
number of requests to act as consultants on the valua-
tion and procurement of brokers or advisers. This is also 
the case in the areas of pension policies for alternative 
ITP, retirement and executive pensions. PRI Pensions-
garanti also offers an information service to provide 
information to individual employees before they choose 
whether to stay in ITP 2 or to opt for ITP 1.

During 2014 nineteen training courses were deliv-
ered, all of which were well received. The theme of these 
courses was ‘Pensions with the book reserve method’, 
‘Taxation and accounting for pensions using the book 
reserve method’, as well as seminars on IAS 19. Several 
company-specific seminars have also been given during 
the year and PRI Pensionsgaranti representatives have 
been in regular demand as speakers on pensions using 
the book reserve method, liability valuation and IAS 19.

Revenues for consulting services in 2014 in PRI 
 Pensionsgaranti amounted to MSEK 21.2 (18.8), 

Policyholders’bonus 
PRI Pensionsgaranti’s Board has decided to distribute a 
policyholders’ bonus amounting to MSEK 400 (0) for 2014.



22  representing an increase of 13 per cent. Services that 
reported the greatest increase in the year were the 
calculation of pension liability and pension consulting 
services.

In 2014 PRI Stiftelsetjänst AB was appointed as 
 administrator of a number of large pension  f oundations, 
in some cases involving the establishment of new 
 pension foundations. Most of this work involves manag-
ing the day-to-day accounting, producing annual finan-
cial statements and providing expert support as required. 
PRI Stiftelsetjänst has also been appointed to adminis-
trate the Nordea Bank’s profit-sharing fund, which has 
about 16,000 beneficiaries.

The acquisition of Bankpension Sverige AB in 2013 
added important competence to our organisation while 
reducing our vulnerability. There are good opportunities 
for expansion arising from a new pension agreement in 
the financial sector.

Asset management 
The long-term objective of PRI Pensionsgaranti’s asset 
management is to maximise the return on managed assets 
within the principles and limits adopted by the company’s 
Board. Consideration must also be given to PRI Pensions-
garanti’ s insurance commitments within the company’s 
declared framework as set out in the consolidation policy. 
In the long term and with the projected assets mix, the 
annual return is expected to reach about four per cent. In 

 accordance with the company’s guidelines, interest-bear-
ing investments shall be 50–69 per cent of the total 
portfolio, with equities at 25–44 per cent and alternative 
investments at 6–17 per cent.

The return has a benchmark index that in 2014 
 consisted of: 

 60% interest-bearing investments
 20% SIX Return Index
 10% MSCI AC World Index, gross dividents
 10% alternative investments
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The following figures are based on the total return table, 
which is valued at the 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 purchase price, and 
the cash that relates to the financial instruments is posted 
under cash and bank equivalents.

PRI Pensionsgaranti’s total return for 2014 was 8.1 per 
cent (reference index: 8.3). The result exceeded the 
long-term return target of 4 per cent. At year end the total 
portfolio value amounted to SEK 24.623 billion. Total 
return in 2013 was 7.5 per cent.

PRI Pensionsgaranti’s average total return for the 
past five years is 6.2 per cent (calculated as a geometric 
average).

PRI Pensionsgaranti

Interest-bearing 3.2 %

Swedish equities 13.6 %

Non-Swedish equities 9.4 %

Other investments 6.7 %

Total return 6.2 %

Interest-bearing investments
The share of interest-bearing investments at the end of 
the year amounted to 59 per cent, a reduction from 61 
per cent at the end of 2013.

The market value of the interest-bearing portfolio at 
year-end was SEK 14.551 billion with an average duration 
of 1.60 years. During the year duration in the portfolio 
fluctuated between 1.25 and 2.86 years. At year-end the 
interest-bearing portfolio comprised 96 per cent govern-
ment bonds and 4 per cent liquid assets. The return on 
interest-bearing investments was 3.3 per cent (bench-
mark 4.8). An unfavourable duration in combination with a 
return on mortgage bonds lower than the index produced 
a negative result compared to the index.

Equities and equity funds
The share of equities and equity funds fell during the 
year from 31 per cent to 30 per cent. The market value, 
including foreign-exchange hedges attributable to the 
non-Swedish equities, was SEK 7.392 billion at year-end.  
In 2014 net sales of Swedish equities were MSEK 821.8,  
whilst net purchases of non-Swedish equities and 
equity funds amounted to MSEK 189.4. During the year 
dividends of MSEK 227.1 were received, which were not 
reinvested in equities.

Swedish equities
At year-end Swedish equities accounted for 66 per cent 
of the total equities portfolio. The market value at year-
end was SEK 4.927 billion. The return was 19.7 per cent 
(benchmark index 15.8). A considerable overweight in 
Scania, which was acquired by Volkswagen in the first 

Total return table 2014, MSEK

Investment assets Opening 
portfolio

Net
invest-
ments

Change in 
value

Closing 
portfolio Yield Total

return

Total return 
5 year 

average

Interest-bearing investments 13 591.6 
61%

855.7 103.8 
0.7%

14 551.0 
59%

354.9 
2.6%

458.7 
3.3%

 
3.2%

Swedish publicly traded 
shares

5 033.9 
22%

-821.8 715.0 
15.9%

4 927.2 
20%

171.9 
3.8%

886.9 
19.7%

 
13.6%

Foreign shares  
(incl. foreign funds)

1 930.2 
9%

189.4 344.9 
17.0%

2 464.6 
10%

55.2 
2.7%

400.1 
19.7%

 
9.4%

Other investments 1 841.4 
8%

763.8 74.6 
3.2%

2 679.7 
11%

12.9 
0.6%

87.5 
3.8%

 
6.7%

Total investments assets 22 397.1 
100%

987.1 1 238.3 
5.5%

24 622.5 
100%

594.9 
2.6%

1 833.2 
8.1%

 
6.2%

Benchmark index for interest-bearing investments: + 4.8%

SIX Return Index: + 15.8%

MSCI AC World Index 50/50 for shares*: + 18.1%

Others: + 5.0%

Benchmark index** (60% interest-bearing, 20% Swedish shares, 10% foreign shares, 10% others): + 8.%

* 50% local currency and 50% Swedish kronor
** Based on opening values at year start



24 half of the year, together with overweight in Securitas 
were strong positive contributors. Significant underweight 
in a number of companies with poor performance had a 
favourable effect on return against the benchmark index. 
Reweightings during the year produced good results. The 
number of holdings at year-end was 48. The five largest 
holdings were in H&M, Atlas Copco, Nordea, TeliaSonera 
and Ericsson.

Non-Swedish equities and equity funds 
At the end of the year the market value of non-Swedish 
equities totalled SEK 2.465 billion, of which MSEK 522 was 
in equity funds. The return was 19.7 per cent (benchmark 
index 18.1). At year-end the number of companies and ex-
change-traded funds in the portfolio was 41 and there were 
two actively managed funds. Net purchases in the year 
were in northern Europe and Japan. The positive deviation 
against the index was attributed principally to favourable 
stock-picking in Scandinavia, Switzerland and the USA. 
Positive relative return in the actively managed funds also 
contributed to the result.

Appreciation 1 January 2010 – 31 December 2014 (1 January 2010 = 100)
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Alternative investments
The market value of alternative investments at year-end 
amounted to SEK 2.68 billion, constituting 10.9 per cent 
of the total portfolio. In the year, return totalled 3.8 per 
cent (benchmark index 5.0). Net investments in hedge 
funds in 2013 amounted to MSEK 607. Within the area of 
property funds two additional property fund investments 
were made. Two new investment were made in the cate-
gory of interest funds.



25PRI 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 
closing down pension foundations, handling contacts with 
the authorities and providing expertise in pension found-
ation related matters.

During the past year the company has focused on fur-
ther developing its IT systems and routines for the admin-
istration of larger profit-sharing funds. The aim is to offer 
a comprehensive service to deliver a range of solutions, 
which opens up a partly new market for the company.

PRI Stiftelsetjänst’s operating profit amounted to 
MSEK 4.5 (2.4).

Bankpension Sverige AB
Bankpension calculates and administrates occupational 
pensions for Danske Bank, Nordea and SEB under BTP, 
the banks’ occupational pension agreement.

The business concept is to offer a fully comprehen-
sive administration service for occupational pensions 
and other services in this agreement area, as well as 
comparable services for companies with pension plans 
similar to those under the BTP agreement.

Bankpension was acquired by PRI Pensionsgaranti 
in 2013, which broadened the administrative sector of 
the Group’s business. The pension agreements in the 
different agreement areas are very similar, allowing us to 
benefit from economies of scale.

The groups that deal with pension administration in 
PRI Pensionsgaranti and Bankpension have similar work 
tasks. We have broadened our expertise and reduced 
vulnerability by introducing organisational changes 
which combine these two operations into a single unit, 
Pensions administration. Each operation will formally 
continue to be run separately by, respectively, Bankpen-
sion and PRI Pensionsgaranti.

Bankpension’s profit before taxes amounts to MSEK 
3.3 (3.0).

Profit before appropriations and taxes and result for 
the year
Parent company
After a provision in the equalisation reserve of MSEK 50.4 
(43.1) and a policyholder’s bonus of MSEK 400 (0) the 
technical result in the insurance business amounted to 
MSEK -88.4 (267.8). 

Income from investment operations amounted to 

SEK 1.792 billion (1.532).
Operating profit before appropriations and taxes 

amounted to SEK 1.707 billion (1.801). The result for the 
year after taxes was SEK 1.403 billion (584). There was 
a MSEK 472.3 dissolution of the contingency reserve. 
However, an allocation to the contingency reserve of 
SEK 1.049 billion was made in 2013.

The Group
The technical result in insurance business after the 
policy holders’ bonus of MSEK 400 (0) amounted to 
MSEK -39.8 (310.8).

The result from investment operations totalled 
SEK 1.791 billion (1.532).

Operating profit before taxes amounted to SEK 1.761 
billion (1.846) and profit for the year after tax was 
SEK 1.372 billion (1.437). 

Consolidation, Solvency II and ORSA
The solvency margin prescribed by law results in a low  
capital requirement, approximately MSEK 58. 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, 
which reflects business operations and its mutual owners’ 
decisions, is regulated through the company’s consolida-
tion policy, which gives a target range of 11–15 per cent.
Consolidation was lowest in February at 15.2 per cent 
and highest in December at 16.4 per cent.

Solvens II
Solvency II is to come 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 2014 its focus has been on:

 The implementation of interim ORSA Corporate 
 Governance
 Selection of reporting instrument 
 Data storage development 
 Data quality and traceability

The plan is to continue work on the implementation of re-
quirements for full Solvency II compliance and to introduce 
another interim ORSA (Own Solvency Risk Assessment).



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

Profit brought forward, SEK 1,654,034,569

Profit for the year, SEK 1,403,042,483

Total, SEK 3,057,077,052

The Board of Directors proposes that SEK 3,057,077,052 
be carried forward into the new accounts.

Risks and uncertainties in the business operation
PRI Pensionsgaranti
There are substantial risks in both the PRI Pensions garanti 
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 
policyholding 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 require PRI Pensions garanti 
to have a high level of consolidation. To assess the capi-
tal requirement a risk analysis model is used based on a 
market valuation of assets and liabilities.

The financial risks in the 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 allo-
cation strategy. There are also fixed limits that restrict 
exposure to individual types of risk.

PRI Stiftelsetjänst
The PRI Stiftelsetjänst operation consists of pension 
foundation administration and securities business. The 
company is mostly exposed to operating risks, since other 
risks, such as financial risks, are very limited.

Bankpension
Bankpension, which is an administration company, is 
exposed foremost to operating risks.

Outlook for 2015
Recent years have seen a very positive trend on the 
Swedish stock exchange. PRI Pensionsgaranti has 
achieved a competitive return on investments. To some 
extent interest rates, despite their low levels, have con-
tributed to the result. For 2015 we see interest rates at a 
historically low level which in some cases will result in a 
negative return. There is considerable uncertainty as to 
how long this interest level will prevail. The single most 
important objective for PRI Pensionsgaranti is to grow 
with its clients’ undertakings. These are estimated to grow 
at an annual rate of 2 to 4 per cent, depending on wage 
and inflation trends.

PRI Pensionsgaranti’s customers continue to enjoy a 
strong financial position and show good profits, which 
is vitally important for future activities. PRI Pensions-

garanti’s ambition is to continue to provide  companies 
with a high level of service in its management of 
 defined-benefit ITP-plan. In addition, PRI Pensions-
garanti is optimistic about the opportunity to grow 
together with its clients and to offer a comprehensive 
range of products and services for pensions using the 
book reserve method.



27
5 years in summary Group Parent company

MSEK 2014 2013 2012 2011 2014 2013 2012 2011 2010

Number of 
 policyholders 1 315 1 386 1 410 1 471 1 315 1 386 1 410 1 471 1 490

Insurance exposure, 
nominal 180 000 175 000 171 000 170 000 180 000 175 000 171 000 170 000 155 000

Insurance exposure 
(redemption cost) 243 000 236 000 231 000 229 500 243 000 236 000 231 000 229 500 194 000

Insurance exposure, 
adjusted for risk 145 500 145 000 145 000 156 000 145 500 145 000 145 000 156 000 124 000

Premium income, 
gross 419.6 359.7 339.9 314.9 419.6 359.7 339.9 314.9 299.6

Premium income for 
own account 405.0 359.7 339.9 314.9 405.0 359.7 339.9 314.9 299.6

Investment income 
allocated to insurance 
operations

3.5 4.3 6.2 7.7 3.5 4.3 6.2 7.7 1.4

Claims incurred for 
own account 9.6 11.7 -54.3 -314.5 9.6 11.7 -54.3 -314.5 2.3

Insurance opera-
tions, technical result 
before bonus 

360.2 310.8 223.5 -50.5 311.6 267.8 182.2 – 206.7

Insurance operations, 
technical result after 
bonus

-39.8 310.8 223.5 -50.5 -88.4 267.8 182.2 – -93.3

Investment income 1 791.1 1 531.5 1 381.4 -177.4 1 791.9 1 531.6 1 381.2 -177.5 1 621.4

Other income and 
expenses, net 9.9 3.3 3.1 3.1 3.1 1.5 1.1 4.7 -17.5

Profit before bonus 
and allocations 2 161.2 1 845.6 1 608.0 -224.8 2 106.6 1 800.9 1 564.5 -172.8 1 810.6

Policyholders’ bonus -400.0 – – – -400.0 – – – -300.0

Profit before 
 allocations 1 761.2 1 845.6 1 608.0 -224.8 1 706.6 1 800.9 1 564.5 -172.8 1 510.6

Net result for the year 1 371.6 1 436.5 2 061.8 -165.0 1 403.0 584.4 288.9 -845.8 145.3

Investment assets 23 889.1 21 945.7 20 400.5 18 734.6 23 956.0 22 012.6 20 447.8 18 781.9 19 334.2

Technical provisions 854.5 488.5 396.2 585.0 1 325.9 909.5 774.1 922.1 1 188.9

Consolidation capital 23 863.0 22 353.5 20 514.5 18 912.4 23 385.2 21 928.5 20 133.5 18 576.1 18 756.4

Of which deferred tax 
on unrealised profits 578.9 429.7 268.4 242.5 578.9 429.7 268.4 242.5 553.0

Regulatory capital 23 778.6 22 263.9 20 427.1 18 822.3 23 327.6 21 868.8 20 069.9 18 505.4 18 680.7

Regulatory solvency 
margin 58.4 79.4 61.2 56.7 58.4 79.4 61.2 56.7 53.9

KEY FINANCIAL RATIOS. See page 28.
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Definitions

INSURANCE EXPOSURE, ADJUSTED FOR RISK: 
 Nominal insurance exposure adjusted for estimated re-
demption premiums (an increase of 35 per cent) and as-
sets in the policyholders’ pension foundations (a  reduction 
to 75 per cent) 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 capi-
tal base requirement. Derived from income from premiums 
for the year, and claims expenses for the last seven years.

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

OPERATION COSTS RATIO, GROSS: The relation 
between 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 
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 relation to 
premium income for own account.

Key financial ratios 
(%) 2014 2013 2012 2011 2014 2013 2012 2011 2010

Claims ratio, gross -2 -3 16 100 -2 -3 16 100 -1

Operating costs ratio, 
gross 17 18 20 19 17 18 20 19 20

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

Direct yield, 
 investment business 2.6 3.2 3.9 4.1 2.6 3.2 3.9 4.1 3.8

Total yield, investment 
business 8.1 7.5 7.3 -0.8 8.1 7.5 7.3 -0.8 9.2

Interest on 
 consolidation capital 7.7 6.7 10.5 -0.9 7.5 7.8 7.9 0.7 10.0

Solvency ratio, 
per cent 6 028 5 070 8 954 6 526 5 907 4 974 8 788 6 410 2 974

Consolidation 
capital in relation to 
 insurance expo-
sure, for own account, 
 adjusted for risk

16.4 15.4 14.1 12.1 16.1 15.2 13.9 11.9 15.1

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

 Group Parent company
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Corporate profit and loss statement 1 January – 1 December

MSEK 2014 2013

Technical accounts of insurance operations

Premium income (after policyholders’ bonus)

 Premium income 395.9 440.9

 Change in allocation for unearned premiums 23.7 -81.2

419.6 359.7

Investment result transferred from investment operations 3.5 4.3

Other technical income 0.6 0.3

Claims incurred

 Claims expenses -8.3 -25.1

 Recoveries received 9.6 31.9

 Change in Allocations for unsettled claims 11.8 5.1

 Change in anticipated recoveries from claims  -3.5 -0.2

9.6 11.7

Policyholders’ bonus -400.0 –

Operating expenses -73.1 -65.2

Other technical expenses – –

Technical result, insurance operations -39.8 310.8

Non-technical account

Technical result, insurance operations -39.8 310.8

Investment result. realised income 1 792.5 903.3

Unrealised gains on investment assets 364.9 778.5

Investment result, realised expenses -281.5 -95.3

Unrealised losses on investment assets -81.3 -50.7

Investment result transferred to insurance operations -3.5 -4.3

Other receipts 156.0 140.6

Other expenses -146.1 -137.3

Pre-tax profit 1 761.2 1 845.6

Tax on annual profit -389.6 -409.1

PROFIT FOR THE YEAR 1 371.6 1 436.5
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Corporate balance sheet at 31 December
MSEK 2014 2013

Assets

Intangible assets

Goodwill 19.4 19.4

Intangible assets 65.0 70.2

84.4 89.6

Other financial investment assets

Equities and fund investments 10 045.8 8 752.5

Bonds and other interest-bearing investments 13 843.3 13 122.8

Loans to credit institutions – 0.6

Derivatives, Currency – 26.2

Other financial investment assets – 43.6

23 889.1 21 945.7

Reinsurer share of insurance technical provision

Unearned premiums 14.3 16.2

14.3 16.2

Receivables

Expected premium income for current insurance contracts 426.0 447.8

Claims on corporate customers 19.2 13.7

Other receivables 159.2 131.4

604.4 592.9

Other assets

Tangible assets 3.0 4.5

Cash and bank balance 998.8 385.6

Other assets 3 013.0 3 114.3

4 014.8 3 504.4

Pre-paid expenses and accrued income

Accrued interest income 59.8 191.5

Other prepaid expenses and accrued income 15.4 16.3

75.2 207.8

TOTAL ASSETS 28 682.2 26 356.6
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MSEK 2014 2013

Profit for the year 1 371.6 1 436.5

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 1,371.7 1,436.6

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

Equity

Profit brought forward 17 465.0 16 028.5

Profit for the year 1 371.6 1 436.5

18 836.6 17 465.0

Technical provisions

Unaccrued premiums 424.5 446.3

Provision for claims outstanding 30.0 42.2

Provision for policyholder’s bonus 400.0 –

854.5 488.5

Provisions for other risks and expenses

Provisions for pensions and similar obligations 20.5 16.9

Provision for deferred tax 5 026.4 4 888.5

Other provisions 10.2 2.5

5 057.1 4 907.9

Liabilities

Liabilities relating to reinsurance 14.3 16.2

Derivatives, currency 55.1 –

Liabilities to corporate customers 3 332.4 3 215.6

Liabilities to credit institutions 0.7 –

Other liabilities 509.6 239.1

3 912.1 3 470.9

Accrued expenses and prepaid income

Other accrued expenses and prepaid income 21.9 24.3

21.9 24.3

Total equity, provisions and liabilities 28 682.2 26 356.6

Corporate balance sheet at 31 December
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Report on changes in equity – Group

MSEK Balance brought 
forward

Profit for the 
year Total

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

Opening balance 2014 16 028.5 1 436.5 17 465.0

Distribution of profits 2013 1 436.5 -1 436.5 –

Profit for the year/comprehensive income 2014 – 1 371.6 1 371.6

Closing balance 2014 17 465.0 1 371.6 18 836.6



32 MSEK 2014 2013

Operating activities

Profit before appropriations and tax 1 761.2 1 845.6

Adjustment for items not included in the cash flow1 -651.7 -1 136.0

1 109.5 709.6

Tax -251.9 -7.6

Cash flow from operating activities before change in assets and liabilities 857.6 702.0

Cash flow from change in operating capital

Change in investments -884.2 -398.6

Change in operating receivables 224.3 -366.5

Change in operating liabilities 423.7 361.8

Cash flow from operating activities 621.4 298.7

Investment business

Acquisition of intangible fixed assets -7.9 -6.7

Acquisition of tangible fixed assets -0.3 -1.4

Acquisition of holdings in subsidiaries – -4.1

Cash flow from investment business -8.2 -12.2

Financing activities

Policyholders’ bonus – –

Cash flow from financing activities – –

Cash flow for the year 613.2 286.5

Opening liquid funds 385.6 99.1

CLOSING LIQUID FUNDS 998.8 385.6

Cash and bank account 998.8 385.6

998.8 385.6

1 Adjustments for items not included in the cash flow

Changes in Allocations for unsettled claims -12.2 -5.1

Policyholders’ bonus 400.0 –

Allocations, pensions 4.0 1.9

Other allocations 0.8 –

Depreciations 14.9 13.8

Unrealised gains (-) and losses (+) -283.6 -727.8

Realised gains (-) and losses (+) -775.6 -418.8

Total adjustments for items not included in the cash flow -651.7 -1 136.0

The analysis is prepared in accordance with the indirect method. Liquid funds comprise balance in bank and postal gyro accounts.

Cash flow analysis – Group
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Stockholm 24 March 2015

  Tore Bertilsson
  Chairman

Karin Eliasson Thomas Eriksson

Susanne Forssman Hans Gidhagen

Per Hedelin Stefan Johnsson

Kajsa Lindståhl Vidar Mohammar

Martin Wästfelt Kristina Åkerstrand 

  Jan Ahlström
  CEO

The Auditors’Report was issued on 24 March 2015

Gunilla Wernelind

Authorised Public Accountant
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“Saab is a market leader in military aircraft, traffic control 
systems, monitoring systems, and support weapons.”

Saab offers cutting edge solutions, products and services  

for military and civil defence. The company is a market leader  

in military aircraft, traffic monitoring systems and support weapons.  

Its home market is Sweden and the other Nordic countries. Saab also has a strong  

position in the international market. Saab has been a PRI Pensionsgaranti customer since 1960.

Corporate governance



36 PRI Pensionsgaranti is a mutual credit insurance com-
pany which is owned by the employers who sign credit 
 i nsurance agreements with the company.

Corporate governance in the insurance company PRI 
Pensionsgaranti, mutual, is based on Swedish legislation, 
primarily the Insurance Business Act, directives and gen-
eral advice issued by the Swedish Financial Supervisory 
Authority, the Swedish Code of Corporate Governance 
(Code) and internal guidelines.

PRI Pensionsgaranti applies the code even if no formal 
obligation to do so exists.

Such rules in the code that may differ from the provi-
sions of insurance law or that are not adapted to the fact 
that the company is a mutual insurance company are not 
applied however.

This corporate governance report does not constitute 
a part of the formal financial statements and has not been 
reviewed by the company’s auditors.

Goals for the business
The overall goal of the company is to provide, admin-
istrate and develop credit insurance pension solutions, 
thereby making it possible for participating companies to 
retain their pension capital while employee pensions are 
secured.

Ownership 
The owners of the company are the employers that 
arrange their insurance directly. The company has 
 approximately 1,450 co-owners. Each co-owners’ liability 
is limited according to the Articles of Association to two 
percent of each company’s pension liabilities.

Annual General Meeting
The Annual General Meeting is the company’s highest 
decision-making body and is composed of an assembly 
of delegates consisting of twenty members and their 
 personal deputies.

Ten of the delegates and their deputies are appointed 
by the Confederation of Swedish Enterprise from among 
the co-owners of the company. The remaining ten dele-
gates and their deputies are appointed by the co-owners, 
having been selected by the drawing of lots by the Board 
of Directors. The term of office is four years.

At the Annual General Meeting, held in Stockholm on 
16 May 2014 in Näringslivets Hus, Storgatan 19, fourteen 
qualified voter delegates and nine deputies made up the 
assembly.

Nominating committee
The Annual General Meeting 2014 re-elected Eddie 
Dahlberg, Charlotte Z Lindstedt and Peter Sandehed as 
members of the nominating committee. Christer Ågren 
was appointed by the Confederation of Swedish Enter-
prise as a member.

The nominating committee’s task is to submit propos-
als for the Chairman and other members of the Board of 
Directors at the Annual General Meeting. The nominating 
committee shall, as a basis for its proposals, identify the 
competences that the Board in its entirety shall represent 
to meet the requirements placed on the company, assess 
how the current Board meets the competence require-
ments and establish requirements for new members.

The nominating committee shall also submit proposals 
for fees and other remuneration to each of the Directors 
for their work on the Board. The nominating committee 
shall also submit proposals for the election and remunera-
tion of the auditors.

Board and committee
The Board consists of eleven members.

Six members are elected by the Annual General 
Meeting. The unions, Unionen and Ledarna, appoint one 
member each. In addition the board of Pensionsregistre-
ringsinstitutet (PRI), non-profit association, appoints three 
members.

The chairman of the Board shall be elected by the An-
nual General Meeting from among the members elected 
by the Annual General Meeting. If the chairman leaves 
his/her position during the mandate period, the board 
shall, from among the members elected at the Annual 
General Meeting, elect a chairman for the time remaining 
until the next Annual General Meeting.

The Board is elected for one year at a time. At the 
Annual General Meeting in 2014 six members were 
elected. The unions, Unionen and Ledarna, appointed one 
member each and PRI non-profit association appointed 
three members.

For information on the composition of the Board – 
name, age, educational background, work experience, 
other assignments and independent status in accordance 
with the code – see the Annual Report for 2014. Of the 
board members, up to the Annual General Meeting in 
2014, six were men and five were women. Following the 
Annual General Meeting, seven were men and four were 
women. All Board members are independent in relation to 
the company and its management.

Corporate governance report for 2104



37

Name Year 
 appointed

Attendance/No 
Board meetings Committee

Tore Bertilsson, ordf. 2009 7/7 Remuneration committee, Chairman

Gunilla Dahmm** 2009 3/7

Karin Eliasson 2003 5/7 Remuneration committee

Thomas Eriksson 2009 6/7

Susanne Forssman 2008 7/7

Hans Gidhagen 2007 7/7

Per Hedelin 2004 6/7 Risk and audit committee

Stefan Johnsson 2013 4/7 Risk and audit committee

Kajsa Lindståhl 2007 7/7 Risk and audit committee, Chairman

Vidar Mohammar 2011 6/7

Martin Wästfelt* 2014 4/7

Kristina Åkerstrand 2009 7/7 Remuneration committee

* from the AGM 2014-05-16  ** up to the AGM 2014-05-16

the Board appoints members to the Risk and audit com-
mittee and to the Remuneration committee.

The Board annually establishes rules of procedure for 
the work of the Board, as well as instructions for the CEO. 
Furthermore, the Board annually evaluates the CEO’s 
work as well as its own work within Board through a sys-
tematic and structured process.

In 2014 the Board met seven times. The meetings took 
place on the company’s premises and minutes were taken. 
They followed an approved agenda and relevant docu-
mentation was sent to members before the each Board 
meeting. Attendance etc. is shown in the table.

The board’s work in 2014 has followed the programme 
for the year established by the board.

At the regular board meetings, matters including 
reports from the company CEO, financial management, 
earnings performance, solvency status, credit insurance 
cases, insurance claims and reports from the Board 
committees and control functions have been dealt with. 
The Board also deals with ongoing issues with regard to 
compliance, risk management and risk control, and estab-
lishing essential regulatory documents for the business 
activities. Goals are set every year for business activities, 
budget and percentage of deduction for the operating 
costs. The annual credit insurance premiums and possible 
policyholders’ bonus are also set annually. Investment 
strategy for the financial management is dealt with by the 
board twice a year.

During 2014 the board has, under the interim regu-
lations for Solvency II, also carried out and reported the 
company’s first ORSA (Own Risk and Solvency Assess-
ment) and dealt with the upcoming Solvency II regulations 
and the company’s adaptations before full implementation. 

PRI Pensiongaranti’s increasing insurance  responsibility 
and individual major risk exposures have also been 

 important issues for the Board to address during 2014.
Risk and audit committee has in 2014 consisted of 

the directors Kajsa Lindståhl (Chairman), Per Hedelin and 
Stefan Johnsson. The risk and audit committee is, inter 
alia responsible for the preparation of the board’s work 
ensuring the quality of financial reporting. Furthermore, 
the committee supports the board in ensuring that PRI 
Pensionsgaranti complies with current legislation and the 
Financial Supervisory Authority’s rules on governance and 
internal control. Thus, the committee is responsible for 
ongoing evaluations and for conveying to the board their 
picture of the company’s risk exposure starting from the 
risks that are reported by the business, from risk control 
and compliance functions as well as from internal and 
external auditors.

The risk and audit committee had four meetings in 2014.
The remuneration committee has consisted of chair-

man of the board Tore Bertilsson (chairman) and board 
members Karin Eliasson and Kristina Åkerstrand. The 
remuneration committee prepares questions concerning 
remuneration principles, remuneration and other terms 
of employment for the CEO, the company management, 
and the control functions risk and compliance. Further the 
committee shall monitor and evaluate the application of 
existing remuneration structures and remuneration levels 
in the company.

The remuneration committee had two meetings in 2014.

The CEO
Since 1 January 2010 Jan Ahlström (born 1956) is the 
CEO.

Jan Ahlström has no significant assignments outside 
the group. Jan Ahlström has no significant shareholdings 
or ownership in companies with which the company has 
significant business relations.

Alongside the work of the 
Board, board work is con-
ducted by two committees; 
the Risk and audit commit-
tee and the Remuneration 
committee. Assignments and 
the other provisions for these 
committees are stipulated in 
regulatory documents. The 
committees produce minutes 
of their meetings which are 
circulated to the Board.

At its constitutive meeting 



38 Internal control and risk management regarding 
financial reporting for the financial year 2014. 
 Systems for internal control and risk management
The internal control system requires a good control 
 environment and includes risk assessment, control 
 activities, reporting and monitoring.

At PRI Pensionsgaranti, all employees within the 
company shall promote good internal control and risk 
management designed for the purpose. To support the 
operations, the Board and the CEO have a compliance 
function with the company to work actively to ensure that 
laws, regulations, internal rules and good practice relating 
to compulsory permit-authorised business activities are 
complied with by the company. Compliance shortcomings 
can lead to increased operational risks, risks of legal 
sanctions, supervisory sanctions, financial loss or loss 
of reputation. The purpose of a good compliance is to 
reduce and minimise the above-mentioned risks.

The company’s risk and audit committee is responsi-
ble for preparing the Board’s work to assure the quality 
the company’s financial reporting, meeting regularly with 
company auditors to inform themselves about and assess 
audit work, and to assist the nominating committee when 
producing proposals for auditors and remuneration of 
audit work. The committee deals with risk and account-
ing questions and monitors the effectiveness of internal 
control, internal audit and risk management systems 
regarding financial reporting.

For the preparation, coordination, control and monitor-
ing of the risks that exist in the company’s operations, the 
company has a risk control function. Its task is to provide 
the board and management with a comprehensive view 
of the company’s risks, and to propose amendments to 
the governing documents and processes which may arise 
from a risk audit.

The company has established a framework for corpo-
rate governance that is documented and communicated 
in governing documents such as internal guidelines, 
instructions, reports, minutes and process descriptions. 
These include all identified significant areas and give 
guidance to various responsible managers within the 
company.

All governing documents in the area of internal control 
are communicated and made available to the personnel 
concerned. For operational processes related to financial 
reporting, procedure descriptions of control activities are 
designed to ensure internal checks. 

Risk assessment and control activities
The company’s risk management encompasses all 
activities aimed at identifying, evaluating, controlling and 
monitoring risks as well as, when necessary, restricting 
and mitigating the effects of risk exposure. Risk manage-
ment also involves ensuring that all forms of checks and 
safeguards are working in a satisfactory manner. First and 
foremost, there are regular checks within the respective 
areas for which the respective managers are responsible.

The company has established processes to ensure that 
the company’s principles for financial reporting and internal 
control are complied with, and that the financial reporting is 
prepared in accordance with the law, applicable account-
ing standards and regulations that apply to the company’s 
business activities.

In 2014, in addition to its set annual programme, the risk 
and audit committee has focused on internal governance 
and control including, among other things, risk and compli-
ance questions and follow-up of the internal audits carried 
out on behalf of the board.

Reporting and monitoring
The Board is regularly informed about the company’s finan-
cial position and results. Earnings and returns are reported 
at each Board meeting and a complete balance sheet and 
income report is presented twice-yearly.

Furthermore, the Board receives a full report including 
documentation from each meeting of the risk and audit 
Committee. The current inventory of the company’s risks 
results in a specific risk control report. The risk control 
report indicates the current estimated level of risk for the 
individual risks within the company and the risk impact on 
own capital if the risk materializes. Furthermore, the report 
lists the planned and implemented measures for each 
identified risk.

The auditors report regularly to the risk and audit commit-
tee and to the board in connection with the annual accounts.

The company’s externally procured internal audit has 
worked according to the audit plan established by the Board 
for 2014. The audit has, among other things, included the 
process and method for the valuation of assets in the policy-
holders’ pension fund for the purpose of assessing internal 
control. Furthermore, the management and internal control 
of other securities has been reviewed. The internal audits 
also reviewed certain major outsourcing agreements and the 
process of examination of the technical provisions (FTA). All 
of these examinations are reported to the risk and the audit 
committee and the Board.



“SUEZ environnement offers environmentally-sound 
 solutions with the focus on new-thinking and sustainability.”

Suez environnement in Sweden is one of the country’s leading companies in 

recycling and waste management. With 1,100 employees, 60 local offices 

and its own treatment plants the company offers effective, environmentally-

sound solutions with the focus on new-thinking and sustainability. Internatio-

nally the company has 80,000 employees in 70 countries. SUEZ environne-

ment has been a customer of PRI Pensionsgaranti since 1960.

Photo: All photos on this page SUEZ environnement

Senior executives, Auditors
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Board of Directors

Per Hedelin
Nacka (born 1965, appointed by 
LEDARNA 2004)
Main education:  Information & 
 Communications technology, 
 University of Lund
Title: MD LEDARNA

Other directorships 
Member: Alecta, PRI non-profit 
 association. M Gruppen, Riva Del 
Sole SPA, Bliwa Livförsäkring
Independent

Martin Wästfelt
Stockholm (born 1967, appointed 
2014)
Main education: LLB
Title: Chief Legal Officer, Unionen

Other directorships 
Member: PRI non-profit  association, 
Pension, Union Self-employed 
 Service AB, LO TCO Rättsskydd AB 
Independent

Vidar Mohammar
Stockholm (born 1958, appointed 
2011)
Main education: B.Sc. (Econ)
Title: CFO LM Ericsson

Other directorships 
Member: Industrins Finansförening
Independent

Karin Eliasson
Stockholm (born 1961, appointed 
2003)
Main education: BA, Human 
 Resources and Working Life
Title: HR Director Autoliv Inc

Other directorships 
Member: Skandia,  
Vice Chairman Delegates
Independent

Thomas Eriksson
Örebro (born 1962, appointed by PRI 
non-profit association 2009)
Main education: Labour Law Foun-
dation Faculty Courses, University of 
Stockholm
Title: Deputy MD LEDARNA

Other directorships 
Member: Member: Centralfonden 
CFS, Collectum, PRI non-profit 
 association, PTK
Independent
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Tore Bertilsson
Göteborg, chairman (born 1951, 
 appointed 2009, chairman 2011)
Main education: B.Sc. (Econ)
Title: Professional board member and 
industrial advisor. Former deputy CEO 
and CFI, SKF Group

Other directorships 
Chairman: Ludvig Svensson
Member: IKEA, Gunnebo, JCE Group, 
Salinity, Gamla Livförsäkrings bolaget 
SEB Trygg Liv, Stampen
Independent

Kristina Åkerstrand
Stockholm (born 1962, appointed 
2009)
Main education: B.Sc. (Econ)
Title: CEO Bliwa Livförskring, Mutual

Other directorships 
Member: Bliwa livförsäkring, mutual, 
Bliwa Foundation, SPP Fonder, Chef
Independent

Susanne Forssman
Hässelby (born 1961, appointed by 
Unionen 2008)
Main education: LLB
Title: Legal advisor at Unionen

Other directorships 
Member: LO-TCO Legal Protection 
(deputy)
Independent

Kajsa Lindståhl
Saltsjöbaden (born 1943, appointed 
2007)
Main education: B.Sc. (Econ)
Title: Former CEO Banco Fonder

Other directorships 
Chairman: Södersjukhuset AB, 
Tumba Bruk Foundation
Member: Institute for Financial 
Research, Thule Foundation
Independent

Stefan Johnsson
Stockholm (born 1959, appointed 
2013)
Main education: B.Sc. (Econ)
Title: MD Foundation, Chalmers 
University of Technology

Other directorships 
Chairman: Bil Sweden, Deputy 
chairman Chalmerska Foundation
Member: Confederation of Swedish 
Enterprise, Stampen
Independent

Hans Gidhagen
Upplands Väsby (born 1954, 
 appointed 2007, elected by PRI 
non-profit association 2009)
Main education: LLB
Title: Pension and insurance 
 specialist at the Confederation of 
Swedish Enterprise

Other directorships 
Member: AFA Liv (deputy); AFA 
Sjuk, Collectum Fora, PRI non-profit 
association
Independent
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Corporate Management

Auditors
Permanent
Gunilla Wernelind
KPMG  

Deputy
Anders Bäckström
KPMG  

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

Jan Ahlström
chief executive officer 
and credit insurance 
(born 1956)

Madeleine Dahlin Carlberg
Economist (born 1969)

Johan Uggla
Law (born 1959)

Robert Nyberg
Market (born 1980)

Eva Johansson
Actuary (born 1953)

Leif Wasing
Asset management  
(born 1959) )
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Delegates

The Annual General Meeting of PRI Pensionsgarati 
consists of 20 delegates and their personal deputies. 
Half of the delegates are appointed by the Confederation 
of Swedish Enterprise and half by the co-owners, having 
been chosed by the drawing of lots. 

When lots are drawn, each co-owner is assigned one lot 
and additionally one lot for each whole thousandth which 
the company’s pension liabilities represent of the total 
insurance liability.

Delegates serve for a period of four years.

Appointed by the Confederation of Swedish Enterprise for the period until the 2016 AGM

Deputies
Björn Cronqvist, ABB AB
Christina Johansson, ICA AB
Göran Almberg, LRF
Jan Mortiz, Stora Enso AB
Kerstin Wahlund, NCC AB
Stefan Lind, Saab AB
Johan Rydin, Svenska Cellulosa AB SCA
Ossie Everum, Telefonaktiebolaget L M Ericsson
Annika Brinck, TeliaSonera AB
Magnus Jarlén, AB Volvo

Delegates
Lars Johan Malmström, ABB AB
Bosse Gustafsson, ICA AB
Olof Wogén, Lantmännen ek för
Bo Eriksson, Munksjö Sweden AB
Charlotte Z. Lindstedt, NCC AB
Peter Sandehed, Saab AB
Anders Svenberg, Svenska Cellulosa AB SCA
Eva-Britt Allenius, Telefonaktiebolaget L M Ericsson
Maria Bygdeson, TeliaSonera AB
Eddie Dahlberg, AB Volvo

Appointed by the co-owners for the period until the 2018 AGM

Delegates
Magnus Karlsson, Ringhals AB
Ulf Troedsson, Siemens AB
Patrik Fälldin, DHL Global Forwarding AB
Ulf Holmgren, AstraZeneca AB
Johan Hallén, Westinghouse Electric Sweden AB
Annika Gunnarsson, EFS
Jens Danielsson, Skanska Sverige AB
Torkel Eriksson, Sandvik AB
Robert Berglund, Orthex Sweden AB
Anneli Åhman, Ericsson AB

Deputies
Daniel Ottosson, Ringhals AB
Mats Bolin, Siemens AB
Mats Andersson, DHL Global Forwarding AB
Fredrik Edman, AstraZeneca AB
Lars Wikström, Westinghouse Electric Sweden AB
Britt-Marie Rosén, EFS
Magnus Grape, Skanska Installation AB
Lena Clavebro, Sandvik AB
Alexander Rosenlew, Orthex Sweden AB
Monika Ennerfelt, Ericsson AB
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“NCC is a leading construction and real estate 
development company in northern Europe.”

NCC is one of the leading construction and real estate companies in northern Europe with a turnover of 

SEK 57 billion and 18,000 employees in 2014. With the Nordic region as its home market NCC is active 

 throughout the whole of the value chain - developing and building residential and commercial properties, 

 industrial premises and public buildings, roads and facilities, and other infrastructure. NCC has been a 

 customer of PRI Pensionsgaranti since in 1960.







PRI Pensionsgaranti, Mutual Insurance Company
Box 7504, SE-103 92 Stockholm
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 180 billion. More than 80 per cent of this 
amount relates to the ITP plan.


