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Our key ratios
Profit before tax was SEK 1,690.8 million. The insurance 
exposure was SEK 291 billion. The return on investment 
was 5.3 per cent. Over the past five years, the average 
total return was 5.7 per cent.

Minimum claim costs 
The insurance business incurred one minor claim, which 
resulted in negligible costs.

Stronger consolidation
The solvency amount was SEK 27,499.4 million, represen-
ting an increase of SEK 1,323.4 million compared with the 
preceding year.

Premiums 2017
The base premium was 0.4 per cent of the pension liability. 
For pension commitments secured in pension  foundations 
– or fully secured – the premium was 0.1 per cent. Any 
supplemental premiums amount to 0.1–1.2 per cent.

2017 in summary

Strong result 
The competitive business reported a strong result. 
PRI Stiftelsetjänst’s pre-tax profit was SEK 4.5 million, 
while PRI Pensionstjänst reported a pre-tax profit of 
SEK 10.9 million.

Increased business volumes in subsidiaries 
Our subsidiaries, PRI Pensionstjänst AB and PRI Stiftelse-
tjänst AB, secured several major new engagements during 
the year and experienced solid growth. PRI Pensionstjänst 
provides actuarial services, consultancy services and 
pension administration, while PRI Stiftelsetjänst’s business 
includes administration of, primarily, pension foundations 
and profit-sharing foundations.

The year in figures, the Group 2017 2016

Number of policyholders 1,219 1,214

Insurance exposure, SEK m 291,000 295,000

Net exposure, SEK m 140,000 –

Solvency capital, SEK m 27,499.4 26,176

Return on investment as a percentage 5.3 4.8

Profit for the year*, SEK m 1,290.8 1,185.5

* After appropriations and tax 
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PRI Pensionsgaranti in brief 

Provides pension 
commitments

Guarantees and 
administers

Companies Employee

PRI
Pensionsgaranti

2.4 million employees in 34,000 companies are covered 
by ITP, which can be financed in two different ways. 

Of the 2.4 million people who are covered by ITP, 437,000 
employees in 986 companies have their ITP 2 retirement 
pension under a book reserve method pension scheme via 
PRI Pensionsgaranti.

PRI in brief
 Founded in 1961 and has 97 employees.
 Owned by our customers and operated on a non-profit 
basis.

 Most major Swedish companies are credit insurance 
customers with us.

 Our subsidiaries are PRI Stiftelsetjänst AB and PRI 
Pensionstjänst AB.

About us
We were founded in 1961 and have 97 employees in 
Stockholm and Gothenburg. Most of our work involves 
collectively bargained pension plans, primarily ITP and BTP 
plans, but we also work with companies’ own pension plans  
and book reserve method early retirement pensions. In 
 addition to credit insurance, our services also include pension 
disbursement, foundation administration, and consultancy 
services, as well as calculation of pension liabilities in accor-
dance with Swedish and international accounting standards.

Book reserve method pension schemes 

The ITP plan
ITP can be financed in two different ways, either by 
the company purchasing pension insurance or by the 
company handling the pension using the book reserve 
method. Alecta is the default alternative for securing 
through  insurance, while PRI provides credit insurance 
and  administration via securing using the book reserve 
method. Both alternatives are offered within the scope 
of the collective bargaining agreement, but the company 
selects the form of financing. If the company offers ITP 2 
pensions using the book reserve method, the employees 
are covered automatically, and if the company offers ITP 1 
pensions, the employees are able to choose it actively.

PRI Pensionsgaranti is a mutual non-life insurance company which guarantees and administers 
pension commitments under book reserve method schemes. We are owned by our customers 
and do not operate for profit. Under a book reserve method pension scheme companies retain 
the pension capital in their businesses. At the same time, the employees’ pensions are safe-
guarded via the guarantee furnished under the credit insurance. 

Companies credit insure pension commitments with 
PRI Pensionsgaranti and report this as a liability in the 
balance sheet. The company does not begin to make 
payments for their pension liabilities until an employee 
retires. The credit insurance guarantees that the em-
ployee receives his or her pension even if the company 
becomes insolvent. If allocations are made to a pension 
foundation, the credit insurance covers any shortfall in 
the foundation in the event of insolvency.

ITP book reserve method pension schemes in figures

2017 2016

Liabilities (SEK m) 157,715 153,497 

Number of companies 1,004 994 

Number of commitments 629,049 627,642 

34,000
2.4 million

986 companies
437,000
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Vision
We help 
Swedish 

companies grow

Core values
• Long-term 
   perspective

• Taking initiative
• Cooperation

Customer 
promise

We create 
security

Business concept
We guarantee and 

    administer book reserve 
method pension 

schemes

We create security

Vision
We help Swedish companies grow. 
Book reserve method pension schemes allow Swedish 
companies to become financially stronger, and to grow 
and develop their businesses. We also contribute to 
 creating pensions which employees find attractive and 
which can make it easier for companies to recruit and 
retain their employees.

Core values
Long-term perspective
PRI is a financially robust mutual company, with the ability 
to take the long view in our customers’ best interests. This 
creates credibility and lays the groundwork for a stable 
business relationship. 

Taking initiative
We are solution-oriented and constantly strive to make 
things better and simpler for our customers. We take 
the initiative and our attitude toward our customers and 
 business partners is proactive and committed.

Cooperation
We create customer benefit by listening to and 
 cooperating with our customers.

Customer promise
We create security
Under a book reserve method pension scheme, the 
credit insurance guarantees the company’s pension 
 commitments. The insurance creates security in both the 
business of our customer companies and among their 
employees.

We also create security for our customers through a 
long-term approach, being proactive, and cooperating with 
our customers.

Business concept
We guarantee and administer book reserve method 
pension schemes 
We specialise in book reserve method pension schemes 
and develop a comprehensive package of customer care 
and services, making us a well-known and successful 
knowledge-based company on the Swedish occupational 
pensions market.

PRI specialises in book reserve method pension schemes and thereby contributes to Swedish 
companies being able to use the capital in their business and develop it. We operate based 
on a long-term perspective, take initiatives and collaborate with customers in a manner which 
creates security in their business.
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Our offering

We offer all elements of book reserve method pension schemes. Our services make life easier 
for our customers, create security and allow them to focus on further developing their business. 

Credit insurance
With book reserve method pension schemes, the company 
can keep the pension capital in the business or make 
allocations to a pension foundation and thereupon obtain 
long-term financing of its pension commitments. Through 
credit insurance, the employees’ pensions are guaranteed 
in the event the company becomes insolvent.

Pension administration
PRI has a complete pension administration for defined 
contribution pension schemes and defined-benefit 
 pension schemes. We work primarily with collectively 
bargained pension schemes such as ITP and BTP, but 
also with companies which offer their own schemes.

Actuarial services
We conduct valuations of the pension liabilities made in 
ITP plans, other collective agreements and companies’ 
own plans. We do this pursuant to Swedish and inter-
national accounting rules, and always do so in a way that 
assists financial reporting.

Consultancy services 
We help companies address complex pension issues – 
both strategic decisions and analyses and calculations 
in concrete everyday situations. Our pension consultants 
are objective and work with the full range of occupational 
pension issues.

Foundation services
Our subsidiary PRI Stiftelsetjänst offers  comprehensive 
support to pension foundations and profit-sharing 
 foundations. Organisation and structure are our 
watchwords and, in practice, we serve as the foundation’s 
finance department.

Information and training
By providing information and training schemes, we help our 
customers develop their knowledge of pensions. We offer 
general training sessions regarding, for example, ITP 2 
book reserve method pension schemes and IAS 19, as well 
as tailor-made courses based on the needs of a  specific 
company. We provide current information regarding 
occupational pensions and book reserve method pension 
schemes via seminars, newsletters, and our website.

Pension
administration

Actuarial
services

Credit
insurance

Information
and

training

Foundation
services

Consultancy
services

Company
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Stable result

With 2017, we can conclude that PRI Pensionsgaranti 
has yet another successful year behind it. Such words are 
beginning to feel almost commonplace, but reflect the fact 
that we have enjoyed very strong growth in the business 
over a number of years.

The return on investment improved and reached 5.3 per 
cent (4.8). This strengthens us further and provides PRI 
with the strength to grow in pace with our commitments 
and those of our customers. 

Work has continued on weighting the investment 
portfolio. In simple terms, this means that we have reduced 
investments on the fixed-income market and, instead, 
increased within alternative investments, primarily real 
estate funds and alternative fixed-income funds. This is 
obviously due to the prevailing low interest rate levels, 
which we believe will continue for the foreseeable future. 
The alternative investments contribute to our investments 
being sustainable and provide the highest possible return 
in the long term. This is an important goal which we have 
also presented in greater detail in our sustainability report, 
which is now available on our website. 

The low claims costs in the insurance business are 
another important and pleasing subject. We  experienced 
only one insurance claim in 2017, which resulted in 
 negligible costs. This is good testimony to our credit 
management, in which careful routines and industrious 
work have the consequence that we incur few claims 
and demonstrate real growth in the credit business. An 
 updated rating system was introduced at the end of 2017 
and is contributing to enabling us to further fine tune the 
credit management “toolbox”. Our reinsurance agreements 
were also renewed in December.

This provides us with extra security and capacity to 
grow with the commitments of our largest customers. 
During the year we introduced a new model for calculating 
our commitments. Through it, the previous risk-adjusted 
 insurance liability is replaced with a net liability, which 
 better reflects our real insurance liability. As a con-
sequence, the previous range has also been adjusted and 
is now set at 16–21 per cent of net liability.

ITP 2 book reserve method pension schemes  
– our core business
ITP 2 book reserve method pension schemes are our core 
business. The high rate of return and the low claims costs 
demonstrate how strong we are in this business, where we 

have also attracted new customers in 2017. Book reserve 
method pension schemes are competitive and secure 
and we are pleased to have many satisfied customers. 
 Customer surveys conducted in recent years confirm that 
this is the case. We obtain high marks and are confident 
that this picture will also be confirmed by the customer 
surveys planned for 2018.

One of our competitive advantages is cost efficiency 
within ITP 2 book reserve method pension schemes. 
Another is the simplifications in practical management 
which we constantly endeavour to achieve. Perhaps 
the clearest example of this is the online service, where 
 customers can obtain company-specific information in a 
manner that suits them. The goal is that, over time, more 
information will become available and thereby this self- 
service feature – which we know is appreciated by many 
– will be improved.

Strong growth
2017 was the first year of our new organisation, in which 
we differentiate collectively agreed engagements from 
PRI’s competitive business. This difference is important 
since it clarifies what our offering looks like and how skills 
and resources are used in day-to-day operations. Another 
positive factor is that we have enjoyed strong growth in the 
competitive business, with the transaction volume in 2017 
reaching SEK 73 million. Generally speaking, there was 
strong growth within all business areas.

The trend within foundation services appears to be 
very promising for 2018. We have already secured new 
 collaborations with a large number of profit-sharing founda-
tions. The fact that we are growing so much is due, among 
other things, to our ability to provide support to ever larger 
types of foundations, i.e. income, profit sharing and pension 
foundations. Another strength lies in the  comprehensive 
services and long-term perspective that we offer. An in-
creasing number of customers wish to have a complete 
and skilled provider who is always available and assumes 
 management responsibility. Having  foundation services 
in-house is also regarded by many companies as an opera-
ting risk, in which their own organisation may have difficulty 
in monitoring changes in legislation and  regulations or 
risk becoming dependent on individual employees. In the 
foundation business, we also benefit from the totality of the 
expertise that PRI offers, for example within IAS 19 assess-
ments, consulting services and pension administration.
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Actuarial services have also developed strongly with 
several new, major engagements. We are the largest 
Swedish company in this area and benefit from the fact 
that we offer delivery certainty, quality and  accessibility 
and deliver calculations that are comprehensible and 
facilitate the customers’ financial reporting. At the 
same time, interest is increasing in ancillary services 
in this area, including interim valuations and cash flow 
statements, where in many cases we have developed 
products in-house. Last but not least, I wish to mention 
the cooperation with Aon, which has broadened us within 
actuarial services, primarily with respect to international 
engagements.

Pension administration is the area in which we 
increased most compared with 2016. The number of 
individuals involved in this management has more than 
doubled during the year. This is a result of earnest work, 
but also due to the fact that the customers consider us 
to be a skilled,  reliable party which is able to provide 
smooth, long-term pension administration. Internally, we 
have also expended even more energy on collaboration. 
For  example,  employees within pension administration 
assist and complement each other to a greater extent 
than  previously,  which has made a clear difference.

New, ambitious goals 
Thus, all in all growth is good. It is also particularly positive 
that many existing customer companies are choosing 
to purchase an increasing number of services and are 
thereby becoming, as it were, total customers of ours. I am 
also pleased that the internal collaboration has  improved 
and that, as already stated, we are becoming more skilled 
in supporting and assisting each other. If we look  forward 
for a moment, the work will continue on enhancing the 
efficiency, and rationalisation, of PRI’s systems and 
work processes. This applies both to collectively agreed 
 engagements and to the competitive element.

We enter 2018 with continued high ambitions and,  given 
the fine growth in 2017, feel well equipped to assume new, 
ambitious business goals. Catchwords in this work are 
accessibility and presence, but also rational  management, 
where smart systems and increasing self-service will make 
life easier both for us and for our customers.

Jan Ahlström
CEO, PRI Pensionsgaranti
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Five-year summary  Group Parent Company
SEK m 2017 2016 2015 2014 2013 2017 2016 2015 2014 2013

Number of policy-
holders 1,219 1,214 1,257 1,315 1,386 1,219 1,214 1,257 1,315 1,386

Insurance exposure 291,153 295,000 261,000 243,000 236,000 291,153 295,000 261,000 243,000 236,000

Net exposure 140,303 – – – – 140,303 – – – –

Risk-adjusted insur-
ance exposure – 188,800 158,400 145,500 145,000 – 188,800 158,400 145,500 145,000

Pension liabilities 192,000 188,000 180,000 180,000 175,000 192,000 188,000 180,000 180,000 175,000

Premiums earned, 
gross 447.1 450.5 427.5 434.2 359.7 447.1 450.5 427.5 434.2 359.7

Premiums earned 
(net of reinsurance.) 413.7 431.2 412.1 419.6 359.7 413.7 431.2 412.1 419.6 359.7

Return on invest-
ment from the 
insurance business 

– – 3.7 3.5 4.3 – – 3.7 3.5 4.3

Claims incurred  
(net of reinsurance) -2.5 4.1 35.7 9.6 11.7 -2.5 4.1 35.7 9.6 11.7

Technical result of 
insurance business 
before bonuses

332.4 364.2 390.1 360.2 310.8 332.5 364.6 340.2 311.6 267.8

Technical result of 
insurance business 
after bonuses

332.4 364.2 390.1 -39.8 310.8 332.5 364.6 340.2 -88.4 267.8

Earnings from asset 
management 1,345.1 1,152.9 716.9 1,791.1 1,531.5 1,345.1 1,153.1 716.7 1,791.9 1,531.6

Other income and 
expenses, net 13.3 14.0 11.4 9.9 3.3 -1.6 4.1 2.4 3.1 1.5

Profit before policy-
holder bonuses and 
appropriations

1,690.8 1,531.1 1,118.4 2,161.2 1,845.6 1,676.0 1,521.8 1,059.3 2,106.6 1,800.9

Policyholder 
bonuses – – – -400.0 – – – – -400.0 –

Profit before 
 appropriations 1,690.8 1,531.1 1,118.4 1,761.2 1,845.6 1,676.0 1,521.8 1,059.3 1,706.6 1,800.9

Net profit for the 
year 1,290.8 1,185.5 864.7 1,371.6 1,436.5 1,034.2 1,178.8 -367.1 1,403.0 584.4

Investments 27,410.2 25,401.6 24,457.6 23,889.1 21,945.7 27,477.1 25,468.5 24,524.5 23,956.0 22,012.6

Technical provisions 450.6 484.0 460.7 854.5 488.5 971.5 1,004.9 981.6 1,325.9 909.5

Solvency capital 27,499.4 26,176.0 24,974.6 23,863.0 22,353.5 26,946.6 25,634.5 24,439.9 23,385.2 21,928.5

Of which deferred 
tax on unrealised 
gains

459.8 496.4 479.5 578.9 429.7 459.8 496.4 479.5 578.9 429.7

Own funds as per 
Solvency I – – 24,894.4 23,778.6 22,263.9 – – 24,383.3 23,327.6 21,868.8

Required solvency 
margin as per 
Solvency I

– – 78.1 58.4 79.4 – – 78.1 58.4 79.4
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Consolidated income statement 1 January–31 December
SEK m 2017 2016

Technical accounts, non-life insurance business

Premiums earned (net of reinsurance)

 Premium income 413.7 437.7

 Change in Provision for unearned premiums – -6.5

413.7 431.2

Return on investment transferred from asset management – –

Other technical income 0.3 0.3

Claims incurred

 Claims paid -33.7 -21.8

 Recovery of claims paid 1.7 25.9

 Change in Provision for outstanding claims 29.5 –

 Change in Anticipated recovery of claims paid – –

-2.5 4.1

Policyholder bonuses – –

Operating expenses -78.7 -71.4

Other technical expenses -0.4 –

Technical result, non-life insurance business 332.4 364.2

Non-technical accounts

Technical result, non-life insurance business 332.4 364.2

Return on investment, income 1,508.9 1 648.4

Unrealised gains on investments 167.9 4.5

Return on investment, expenses -331.7 -339.3

Unrealised losses on investments – -160.7

Return on investment transferred to non-life business – –

Other income 160.9 157.2

Other expenses -147.6 -143.2

Profit before tax 1,690.8 1 531.1

Tax on profit for the year -400.0 -345.6

PROFIT FOR THE YEAR 1,290.8 1 185.5

TH
E

 G
R
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U
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Consolidated balance sheet as of 31 December
SEK m 2017 2016

Assets

Intangible assets

Goodwill 19.4 19.4

Intangible assets 58.8 61.4

78.2 80.8

Other financial investments

Shares and participations 12,772.6 11,608.7

Bonds and other fixed-income securities 14,588.8 13,742.4

Derivatives, foreign exchange 48.8 28.9

Other financial investments – 21.6

27,410.2 25,401.6

Reinsurers' share of Technical provisions

Unearned premiums 39.1 33.4

39.1 33.4

Receivables

Receivables arising out of direct insurance operations 450.3 455.6

Receivables from customer companies 1.0 9.2

Other receivables 134.8 666.0

586.1 1,130.8

Other assets

Tangible assets 3.8 3.7

Cash and cash equivalents 536.2 561.8

Other assets 3,535.5 3,213.2

4,075.5 3,778.7

Prepaid expenses and accrued income

Accrued interest income 117.0 183.3

Other prepaid expenses and accrued income 19.6 17.2

136.6 200.5

Total assets 32,325.7 30,625.8
TH

E
 G

R
O
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SEK m 2017 2016

Equity, provisions and liabilities 

Equity

Profit brought forward 20,886.8 19,701.3

Profit for the year 1,290.8 1,185.5

22,177.6 20,886.8

Technical provisions (before ceded reinsurance)

Unearned premiums 450.3 454.1

Provision for outstanding claims 0.3 29.9

Policyholder bonuses – –

450.6 484.0

Provision for other risks and costs

Provision for pensions and similar obligations 33.1 27.6

Provision for deferred tax 5,321.8 5,289.2

Other provisions 7.6 7.7

5,362.5 5,324.5

Liabilities 

Liabilities relating to reinsurance 39.1 33.4

Derivatives, foreign exchange – –

Liabilities to customer companies 3,537.9 3,249.7

Other liabilities 740.1 630.0

4,317,1 3,913.1

Accrued expenses and deferred income 

Other accrued expenses and deferred income 17.9 17.3

17.3

Total equity, provisions, and liabilities 32,325.7 30,625.7

Consolidated balance sheet as of 31 December

TH
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Kristina Ensgård
Stockholm (b. 1962, appointed 2009) 
Main education: B.Sc. (Econ) 
Position: CEO, Bliwa Livförsäkring, mutual

Other directorships
Director: Bliwa Livförsäkring, mutual, 
SPP Fonder, Chef

Independent

Per Hedelin
Nacka (b. 1965, appointed by LEDARNA 2004)
Main education: Information & Communications 
Technology, University of Lund 
Position: CEO, LEDARNA

Other directorships
Director: Alecta, PRI non-profit association, 

MGruppen, Bliwa Livförsäkring, Intermezzon AB
Independent

Hans Norin
Tyresö (b. 1974, appointed 2015) 
Main education: BA, Human Resources and 
Working Life
Position: Pension specialist, Unionen

Other directorships
Director: Al Pension, PRI non-profit association

Independent

Hans Ola Meyer
Täby (b. 1955, appointed 2015) 
Main education: B.Sc. (Econ) 
Position: CFO Atlas Copco AB

Other directorships 
Director: Upplands Motor 
Independent

Martin Wästfelt
Stockholm (b. 1967, appointed 2014) 
Main education: LLB 
Position: Chief Legal Officer, Unionen

Other directorships
Director: PRI non-profit association,  
PP Pension försäkringsförening,  

Unionen, Self-employed Service AB
Independent

Vidar Mohammar
Stockholm (b. 1958, appointed 2011) 
Main education: B.Sc. (Econ) 
Position: Corporate Officer Finance, 
LM  Ericsson

Other directorships
Director: – 

Independent

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

Other directorships
Director: AFA Liv (alternate), AFA Sjuk, Collectum, Fora, PRI non- 
profit association, Svenskt Näringsliv Försäkringsinformation AB
Independent

Thomas Eriksson
Örebro (b. 1962, appointed by PRI non-profit 
association 2009)
Main education: Labour Law Foundation 
 Faculty Courses, University of Stockholm
Position: CEO, Ledarna and CEO, LCS AB

Other directorships
Director: Centralfonden CFS, Collectum, PRI non-profit 
 association, Startkraft AB, Mgruppen, Intermezzon AB
Independent

Mats Andersson
Stockholm (b. 1954, appointed 2015) 
Main education: B.Sc. (Econ) 
Position: Former CEO of AP4

Other directorships 
Vice chairman: Global Challenges Foundation
Director: CARAM AB, Nordic Cross Asset 

Management, Albatris AB, Stabelo AB, Nationalmusievänner, 
Aktiemarknadsnämnden and Enter Asset Management
Independent 

Tore Bertilsson
Gothenburg, chairman (b. 1951, appointed 
2009, chairman 2011)
Main education: B.Sc. (Econ) 
Position: Professional board member and 
industrial advisor. Former deputy CEO and 
CFI, SKF Group.

Other directorships
Chairman: Perstorp, Semcon, Ludvig Svensson, Salinity
Director: Ingka Holding (IKEA), Ovako, JCE Group
Independent

Lena Eliasson
Stockholm (b. 1967, appointed 2017) 
Main education: B.Sc. (Eng.) 
Position: HR director

Other directorships:
Director: Acando AB 
Independent 

Board of Directors
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Försäkringsbolaget PRI Pensionsgaranti, Mutual Insurance Company

Box 7504, 103 92 Stockholm
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PRI Pensionsgaranti is a mutual non-life insurance company 
which administers and credit insures book reserve method 
pension schemes. Our insurance exposure is SEK 291 billion.


