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Background  
Under Section 6-16 b) of the Public Limited Liability 
Companies Act, the Board of Gjensidige Forsikring ASA is 
required to draw up an annual report that provides a 
complete overview of pay and remuneration disbursed and 
due to executive personnel covered b y the guidelines 
defined in Section 6 -16 a).  The report meets the 
requirements set out in the Regulations on Guidelines for 
and Reporting of Remuneration of Executive Personnel 
ĝɆ(NRSJRHET NL RDTMHMFSKHMIDR NF R>PPNRT NL FNCTFIORDKSD ENR 
KDCDMCD PDRSNMDRɄ). The report also meets requirements for  
notes to the annual accounts pursuant to Sections 7 -31b 
and 7-32 of the Accounting Act.  

Purpose 
The object of the report is to ensure transparency in 
)IDMSHCHFDɄS P>Y PNKHBY >MC TGD >BTU>K RDLUMDR>THNM NE 
executive  personnel in Gjensidige, to confirm compliance 
with the guidelines on remuneration of executive 
personnel and to help ensure that the remuneration 
SYSTDL HS HM >BBNRC>MBD WHTG )IDMSHCHFDɄS RDSUKTS >MC 
goals. The remuneration system shall be linked to 
attaHMLDMT NE TGD )RNUPɄS STR>TDFHB >MC EHM>MBH>K FN>KS >MC 
core values, and both quantitative and qualitative 
objectives shall be taken into consideration. The 
measurement criteria shall promote the desired corporate 
culture and long-term sustainable value creation. The 
remuneration system shall contribute to promoting and 
providing incentives for good risk management, 
sustainable value creation, prevent excessive risk-taking 
and contribute to avoiding conflicts of interest.  

The remuneration of executive per sonnel differs from 
)IDMSHCHFDɄS FDMDR>K RDLUMDR>THNM PNKHBYf L>HMKY HM TG>T HT 
provides for the opportunity to earn variable remuneration. 
This is based on the responsibility assigned to executive 
personnel, and the complexity of the individual role.  

The guidelines for remuneration are available at 
www.gjensidige.no under Investor Relations / Corporate 
Governance. 

Background 
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Overall company development in 2023  
 

Continued strong revenue growth, but also higher claims 
expenses as a result of demanding weather conditions. The 
financial results reflect positive development in the capital 
markets. Gjensidige will continue to strengthen price 
measures and adjust terms and conditions to ensure that 
the increase in claims expenses is mitigated over time. The 
NUTKNNJ ENR )IDMSHCHFDɄS UMCDRWRHTHMF RDSUKT HS STHKK FNNCe 

Ɉ Gjensidige Insurance Group recorded a profit before 
tax of NOK 5,551.5 million (4,317.5) for the year.  

Ɉ The profit from general insurance operations, 
measured by the underwriting result, was NOK 4,468.9 
million (5,536.2), corresponding to a combined ratio of 
86.7 (82.8).  

Ɉ The profit after tax was NOK 4,130.4 million (3,437.8), 
corresponding to earnings per share of NOK 8.11 
(6.78).  

Ɉ Insurance revenue from general insurance increased by 
12.2 per cent to NOK 36,162.0 million (32,217.7) for 
the year, and by 8.6 per cent in local currency. 

Ɉ The pension segment recorded a lower profit in 2023 
than in 2022, driven by a lower underwriting result, but 
at the same time higher financial income. 

Ɉ The return on financial assets was 4.3 per cent (minus 
4.3), corresponding to NOK 2,590.3 million (minus 
2,516.3).  

  

Overall development in 
remuneration  
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1 Defined as an alternative performance measure (APM). APMs are described in a separate document published at https://www.gjensidige.no/group/investor -relations/reports  
2 Solvency ratio approved partial internal model: Total eligible own funds to meet the Solvency Capital Requirement (SCR), divided by SCR. Based on approved partial internal 
model. 



 
 

 
  6 

  

 
Board of Directors  
At the annual general meeting on 23 March 2023, all board 
members were re-elected and the number of board 
members was maintained at ten, comprising seven 
shareholder-elected and three employee -elected 
members.  

Gjensidige performs an annual adjustment of fees. 
&HRDBTNRSɄ EDDS ENR LDLADRS NE TGD $N>RC SG>KK AD CDBHCDC 
by the General Meeting. This decision will be based on the 
0NLHM>THNM %NLLHTTDDɄS RDBNLLDMC>THNMe  

Overall remuneration of the Board has decreased from 
NOK 5.8 million in 2022 to NOK 5.4 millio n in 2023.1 The 
%G>HR NE TGD $N>RCɄS remuneration amounted to NOK 
901,000 (NOK 1,038,500 in 2022). The change is due to 
extraordinary meetings in 2022 relating to the 
appointment of a new CEO. 

Management 
7GD SDMHNR FRNUP L>M>FDLDMTɄS RDLUMDR>THNM HM ][]^ 
complied with the guidelines adopted by the General 
Meeting in 2023. The senior group managementɄS TNT>K 
remuneration amounted to NOK 61.9 million (NOK 55.5 
million in 2022), 2 of which 81.9 per cent was fixed and 
18.1 per cent variable remuneration. The remuneration 
level reflects sound business results and individual 

 

 

The note sets out expensed remuneration, while the report sets out 
earned remuneration. 

performances by managers. The increase in total 
remuneration compared with 2022 is primarily due to 
changes made in the organisational structure and  the 
senior group management in 2023. The changes were done 
to further strengthen the operations and efforts to 
become a leading non-life insurance company in the 
Nordics and Baltics. 

7GD %'1ɄS TNT>K remuneration in 202 3 amounted to NOK 
9,307 million, of which 70.6 per cent was fixed and 29.4 
per cent variable remuneration. The remuneration level 
reflects sound business results and the %'1ɄS individual 
performance.  

Feedback from shareholders  
At the meeting on 23 March 2 023, the General Meeting 
took note of the 2022 remuneration report without input 
or comments. 

  

 

 
 


















































