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Situation Overview
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Your company has been the market leader fueled by high 

customer satisfaction and low turnover
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Situation Overview

Market Share

General private insurance providers market share in Norway 

Gjensidige
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An agile working infrastructure has been identified as the 

next means to stay innovative  

Characteristics of agile working

Flexibility
Allow to work when, where, 

and how they like

Autonomy
Employees are trusted with the 

flexibility to reach goals

Focus on activity
Spotlight the work being done 

instead of method or location

Focus on outcome
Unify target outcomes for agile 

working groups to work on

Shock events Rapid change Dynamic markets

overcomeovercome
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Heat Map
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Challenges

The following challenges should be tackled to successfully 

implement an agile structure

2

New technological advancements

Agile teams should have an infrastructure to 

efficiently leverage new tech developments

1

Dynamic & evolving customer demands

Customer demands are always evolving and your 

teams need access to real time data to assess new 

demands

2

Hierarchical decision making

Decision making is currently still centralized towards 

top managers despite the need to innovate 

3

3
1



The Key Question is…

How can Gjensidige advance its agile workplace 

to adapt to customer & employee needs?
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Executive Summary

6

Strategy KPIs by 2024Complications

New Technological 

Developments

Dynamic & Developing 

Customer Demands

Hierarchical Decision Making

How can Gjensidige advance its agile workplace to adapt to customer & 

employee needs?

6

Increase Operating Income by a 

CAGR rate of 10.94%

Achieve a Net Promoter Score 

(NPS) of 36

Boost Employee Engagement 

Score by 0.7 points

Immerse
Digitize the customer journey 

further and reduce pain points 

through paperless automated 

solutions

Drive
Enable innovation by leveraging 

your data to find opportunities 

and create a scalable innovation 

hub 



Analysis
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Source: World Bank Data Bank (2021), Statista (2020)

Workforce Analysis

Across Norway, younger generations seek greater 

advancement opportunities and work-life balance

8

50 60 70 80 90 100

A good reputation

Open to
opportunities

Work/life balance

Good salary
conditions

Secure job

Good work
environment

With much expectations for balance and advancement…

Most attractive factors in employers for youth (%)

…insurance industry may push young graduates away

Average actual weekly working hours in Norway (2020)

Highest work-hour industry

With 35.9 actual working hours per 

week, the insurance industry ranks 

fifth in Norway – reducing work-life 

balance in contrast to other fields

5
th
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Source: Case Material, McKinsey Report (2021)

Company Analysis

Zooming into Gjensidige’s first step to agile, it marks a shift 

away from the traditional workspace…

9

…though certain obstacles still lay aheadAgile workplace has transformed Gjensidige…

Constant self-reflection and 

empowerment of employees

Faster development of new 

products and time-to-market

Adapting faster to rapidly shifting 

consumer demands

Direct face-to-face communication 

among cross-functional members

Certain employees prefer 

traditional hierarchal 

structure

Organizational 

Resistance

Need for further 

decentralized decision-

making for agility

Rapid data inflow across 

various touchpoints 

with shifting behavior

Unclear Priorities 

Volatile 

Consumer 

Behavior
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Company Analysis

…though this is justified by the major benefits of the flat 

organizational structure
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…and it carries major benefits to performanceAgile workplace has transformed Gjensidige…

Constant self-reflection and 

empowerment of employees

Faster development of new 

products and time-to-market

Adapting faster to rapidly shifting 

consumer demands

Direct face-to-face communication 

among cross-functional members

Customer Satisfaction
Increased in customer satisfaction 

by ~30% due to agility

Time-to-Market
Faster project deployment with 

5-7x reduction in time-to-market

Productivity Rate
20% greater value-add per 

employee per hour due to efficiency
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Source: Team analysis

Data Infrastructure Analysis

On a technical level, with multiple data sources, Gjensidige 

has a robust data infrastructure to leverage…

11

Mobile app analytics

Web analytics

Core banking data

Third-party marketing

CRM/ERP Software

Survey data

First and third-party data input
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Data Infrastructure Analysis

On a technical level, with multiple data sources, Gjensidige 

has a robust data infrastructure to leverage…
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Mobile app analytics

Web analytics

Core banking data

Third-party marketing

CRM/ERP Software

Survey data

First and third-party data input Data warehouse/lake

Connecting various 

data sources to 

match consumer ID

across omnichannel

for seamless support

Data flow
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Data Infrastructure Analysis

On a technical level, with multiple data sources, Gjensidige 

has a robust data infrastructure to leverage…
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Mobile app analytics

Web analytics

Core banking data

Third-party marketing

CRM/ERP Software

Survey data

First and third-party data input Data warehouse/lake

Connecting various 

data sources to 

match consumer ID

across omnichannel

for seamless support

How can Gjensidige 

utilize its current data 

and  infrastructure to:

1) Reduce 

workflow times?

2) Decentralize 

decision-

making?

3) Cater to shifting 

customer 

demands?

Data flow

Analytics + 

Machine Learning

Agile use case
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Process Analysis

To dig into the root of serving customers, it is essential to 

examine the customer journey, starting with assessment…
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Process Analysis

…while the process of buying insurance may be 

overcomplicated…

15

Buy Insurance Have Insurance Use Insurance Replace

S
te

p
s

Assess Plans

P
a

in
 P

o
in

ts
M

it
ig

a
n
t

• Scattered 

information

• Lack of touchpoint 

targeting

• Complex 

insurance terms

• Different contact 

points 



Overview Recommendation Impact RisksAnalysis

Process Analysis

…and the client-nurture relationship may be affected by 

Gjensidige’s churn rate…
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churn rate

• Long-term rigorous 

paperwork
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Process Analysis

…whereas the long claim time and redundancy across 

channels indicate a potential for further omni-development…
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Process Analysis

…concluding with the ultimate need for omnichannel 

resourcefulness in the renewal cycle
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Process Analysis

Throughout all this process, three key customer values were 

identified to focus on
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Process Analysis

Throughout all this process, three key customer values were 

identified to focus on
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• Scattered 

information

• Lack of touchpoint 

targeting

• Complex 

insurance terms

• Different contact 

points 

• Prone to Gjensidige 

churn rate

• Long-term rigorous 

paperwork

SUSTAINABILITY EFFICIENCY

• Long claim lead 

time

• Redundancy 

across channels

Over 70% of Norwegian consumers grant upmost 

consideration for corporate values.

How can Gjensidige immerse agility across its value chain 

and drive transformation on an organizational level?

Source: Boston Consulting Group Report (National Sentiment, 2021)



Recommendation
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Immerse Drive

Digitize the customer journey 

further and reduce pain points 

through automated solutions

Enable innovation by 

leveraging your data to find 

opportunities and create a 

scalable innovation hub 
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Immerse Drive

Digitize the customer journey 

further and reduce pain points 

through automated solutions

Enable innovation by 

leveraging your data to find 

opportunities and create a 

scalable innovation hub 
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We recommend implementing 3 digital tools to refine the 

customer journey and hone on 3 new values 
Digital Tools

Buy Insurance Have Insurance Use Insurance Replace

S
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Assess Plans
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TRANSPARENCY SUSTAINABILITY EFFICIENCY

Chatbot
Paperless

Process
Simplified 

Contracts

1 2 3
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Simplified Contracts

We recommend displaying a simplified insurance policy that 

spotlights transparency in contract 

25

Personal Information

What do we cover?

What do we not cover?

Until when are you 

covered?

 

 

 

 

 

 

 

 

Astrea 

Oslo, Norway 

Dear Recipient, 

Please find below the key details of your insurance contract: 

1) Personal Information 

2) What do we cover? 

3) What do we not cover? 

4) Until when are you covered? 

Warm regards, 

Alex 

Gjensidige Customer Representative 

Millennial contracts

ShortClearConcise

Proof of concept:

Provide a one-page summary as a preview of the 

long technical contract

Personal information 

use disclosed

What do we cover?

What is not covered?

Coverage duration

Policy 2.0 

World’s First Open-Source 

Insurance Policy

Submit 
claims

Make changes

View 
policy

1
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Source: inSign.de

Paperless Process

Allowing customers to opt into a paperless process will 

encourage sustainability and streamline processes

26

100% Digital

Processing faster

Data security

Assess Plans

All plans are provided and 

processed digitally

Buy Insurance

Sign your policy using inSign digital 

signature 

Have insurance

All documents and ammenmends 

are sent via email 

1

Use Insurance

Claims submitted online with digital 

uploads and transactions / receipts

2

3

4

Tackles the following 

SDGs:

Digital signature software can provide the needed infrastructure
2
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Hey!

I’m Ally

Chatbot Implementation

Introducing Ally, the virtual assistant that will efficiently solve 

quick inquiries customers face  

27

A chatbot matters for 

3 main reasons:

Results
• Used to deal with many of the 

routine queries that make up most 

service request

• Provides a higher level of service 

Convenience 
• Makes it easy and fast for consumers 

to engage with the company 

• Encourage customers to get in 

contact more often and for longer 

Future Positioning 
• Allows the company to anticipate 

and respond to individual needs, 

as digital services become more 

complex 

Proof of concept:

Of the 40,000 calls a 

month 81% are 

resolved by the 

Chatbot 

Achieved an estimated 

$4.7 billion annually 

in global digital sales 

Priority Recognition

LowNot Medium High Extreme Inquiry type:

Question 

Case detail:

Application process

Ally will analyze customers’ 

messages and classify the case

Then, Ally can flag 

customers and 

cases for follow up 

Source: Accenture Case Study: “Chatbots in customer service”

Solutions will be provided 

by Ally that can be solved 

autonomously, saving 

time for customers 

Example:

Clarification about an 

application question

Red flag:

Requires urgent 

attention by customer 

service representative

3
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Simplified contracts, paperless transactions, and Ally the 

chatbot will promote 3 new values while optimizing processes
Customer-Centric Process

Buy Insurance Have Insurance Use Insurance Replace
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Immerse Drive

Digitize the customer journey 

further and reduce pain points 

through automated solutions

Enable innovation by 

leveraging your data to find 

opportunities and create a 

scalable innovation hub 
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Data Leveraging Opportunities

Gjensidige’s current tech infrastructure enables predictive 

and prescriptive analytics that can be used several ways

30

Mobile app analytics

Web analytics

Core banking data

Third-party marketing

CRM/ERP Software

Survey data

First and third-party data input Data warehouse/lake

Connecting various 

data sources to 

match consumer ID

across omnichannel

for seamless support

Gjensidige currently 

focuses on 

1) Predictive 

analytics

2) Prescriptive 

analytics

For the individual

Data flow

Analytics + 

Machine Learning

Current uses of data
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Data Leveraging Opportunities

Gjensidige’s current tech infrastructure enables predictive 

and prescriptive analytics that can be used several ways

31

Mobile app analytics

Web analytics

Core banking data

Third-party marketing

CRM/ERP Software

Survey data

First and third-party data input Data warehouse/lake

Connecting various 

data sources to 

match consumer ID

across omnichannel

for seamless support

Gjensidige currently 

focuses on 

1) Predictive 

analytics

2) Prescriptive 

analytics

Data flow

Analytics + 

Machine Learning

Current uses of data

So, what now?
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Data Leveraging Opportunities

The data can be used to predict macro-trends in the overall 

Norwegian environment

32

Data warehouse/lake

Connecting various 

data sources to 

match consumer ID

across omnichannel

for seamless support

Analytics + 

Machine 

Learning

What trends 

need to be 

tackled?

What services 

make 

customers 

switch?

What are 

customers 

researching/ 

requesting?

Macro-insights

Use aggregation 

to go from the 

individual to the 

populations

Find macro-patterns and 

evaluate the 

risk/opportunity of each

Find recurrent pain 

points which lead to lost 

clients

Contrast offerings to 

demands and identify 

gaps in care

Actionable insights
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Innovation Hub Overview

These actionable insights, with the right people, can lead to 

faster in-house innovation
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Description

Component

Set a goal 

derived 

from data

Form the 

team

Allocate 

resources
Track 

results!

• Aggregate 

customer data to 

find new 

opportunities

• Prioritize projects

• Select creative 

employees to 

join an 

innovation team

• Use agile scrum 

process

• Set a budget 

and timeline for 

the project

• Offer flexibility 

to employees

• Compare 

progress of 

projects to 

specific KPIs

• Make scale or 

scrap decisions

Making innovation business as usual!
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Intrapreneurship Deep Dive

We look further into the internal process changes which will 

be required

34

1

Pinpoint 

opportunities

2

Recruit 

teams

3

Allocate 

resources

4

Track 

progress
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Intrapreneurship Deep Dive

Opportunities can be pinpointed by leveraging further 

capabilities from your partner IBM Watson

35

1

Pinpoint 

opportunities

2

Recruit 

teams

3

Allocate 

resources

4

Track 

progress

Derive key 

opportunities 

with sizeable 

market size

Population 

insights

Individual 

insights
Tone 

Analyzer

Personality 

Insights

Compare & 

Comply

Discovery 

News
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Intrapreneurship Deep Dive

Interested employees can submit a CV with their skills and 

learning objectives to join teams

36

1

Pinpoint 

opportunities

2

Recruit 

teams

3

Allocate 

resources

4

Track 

progress

Evaluate project 

needs

Select talent

Assign effect 

ownerEmployees 

who seek 

more 

meaningful 

work fill CV 

with skills 

Part of the 

management 

group experience
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Intrapreneurship Deep Dive

As well, L&D and flexibility options will increase chances of 

success

37

1

Pinpoint 

opportunities

2

Recruit 

teams

3

Allocate 

resources

4

Track 

progress

Budgeting and accommodationL&D program

L&D consulting

Custom Learning

Conduct market study 

perform cost/benefit 

analysis and allocate 

budget

Offer benefits for 

group members

• 4-1 workweek

• Flex time
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Intrapreneurship Deep Dive

Upper management will be able to review real-time progress 

through dashboards, to take scale or scrap decisions

38

1

Pinpoint 

opportunities

2

Recruit 

teams

3

Allocate 

resources

4

Track 

progress

C-suite level 

executives 

keep track of 

projects’ 

progress

OR
Tribe takes partial 

control of promising 

projects
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Scalability Overview

This model is highly scalable and can be replicated and 

expanded across Gjensidige’s locations

39

The model is highly scalable and can be replicated 

in Gjensidige’s 6 locations

Leverage 

communication 

channels such as 

Microsoft Teams or 

Slack for 

communication

Business and 

technical, as well 

as managerial 

level employees 

can experience 

different tasks

Creative 

employees who 

work on a 

successful project 

receive cash and 

managerial tasks

Employees can 

use commute time 

to work across 

office or on internal 

ventures

Cross 

location 

Job rotation

Cash 

incentives

WFH policy

Several options are here to encourage more diversity in teams and 

more flexibility
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Implementation Timeline

Our ID strategy will be implemented over 3 years according 

to following timeline:

Collect data about customers mainly through chatbot 

interactions across different online channels

Develop

Collect

Simplify

Im
m

e
rs

e

Milestone Evaluation point

Aggregate customer 

data and identify 

customer trends

Set a budget and 

timeline for each 

employee-led project 

Analyze

Build

Allocate

D
ri
v
e

Analyze consumer preferences and integrate data insights into 

decision making when developing new products

Q 1 Q 2 Q 3

2022 2023 2024

Q 4 Q 1 Q 2 Q 3 Q 4 Q 1 Q 2 Q 3 Q 4

Design Al-

based chatbot 

Implement Ally 

across online 

channels 

Regularly update and train Ally to upkeep with new product offerings

Implement simplified contracts and paperless transactions to adapt to new customer preferences and values

Prioritize customer trends and assign these trends to be developed into products by employee-

led projects 

Set employee profiles 

in terms of skills and 

preferred tasks

Build teams according to their skillset and preferences based on an agile structure 

Continuously track team performance and results to scale or scrap decisions 



Impact
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Projected Incremental Costs

Gjensidige will need to invest a total of NOK 67.6M gradually 

over the next 3 years in order to implement our strategy

42

Cost Drivers
Incremental Costs over 3 Years

Chatbot & AI 

Development

Budget for 

Projects
Salaries

Key Assumptions

The IBM Enterprise Chatbot Plan starts 

at NOK 2,000 and it includes up to 

1,000 monthly active users (MAUs)

The added machine learning features 

of Watson Studio will be supplemented 

to already existing IBM package  NOK 4,826,800

NOK 11,361,421

NOK 12,000,000

NOK 13,164,000

NOK 26,208,000

IBM Enterprise Plan for Watson Studio

L&D Program

Software Engineering Salaries

Budget for Employee-led Projects

Chatbot & AI Development
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Projected Operating Income

Our ID strategy will yield a higher total operating income that 

increases at a CAGR rate of 10.94%

43

Key Assumptions

Net Investment will grow at 20%, 

8%, and 7.5% respectively 

CAGR 

10.94%

Operating Income
(in millions of NOK)

9,341 
9,760 

10,204 10,224 

11,859 

12,955 

2022P 2023P 2024P

Without  Strategy With Strategy

Depreciation/Amortization is taken 

as % of total revenues historically 

and straight-lined

Realized & Unrealized Gains (Losses) 

are neglected  

Other Operating Expenses are taken 

from historical % of total operating 

revenues with decreasing margins 
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Capital Budgeting Ratios

With our strategy, Gjensidige can achieve the following capital 

budgeting ratios and is subject to the following NPV sensitivity analysis

44

NPV Sensitivity Analysis
(in millions of NOK)

PM24.71%

NPVNOK 2,126.75M

ROI75.63%



Overview Analysis Recommendation Impact Risks

KPI: Increasing the Net Promoter Score

Through positive word-of-mouth marketing, and upstanding customer 

service, the strategy will boost Gjensidige’s Net Promoter Score

45

Net Promoter Score

The Net Promoter 

Score, is a useful metric 

used within the context 

of measuring customer 

experience through 

analyzing customer 

satisfaction and loyalty

“On a scale of 0 to 10, how likely are you to 

recommend Gjensidige to a friend or colleague?”

48%

20%

50%

18%

53%

17%

Favorable Reviews Unfavorable Reviews Net Promoter Score

2022 2023 2024

28

33

36

Benchmarks



Risks & 

Mitigation
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Heat Map
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Risks & Mitigations

We identified three major risks based on the external 

environment alongside effective mitigations 

MitigationRisks 

Climate Risk

Failure to rapidly 
respond and adapt to 
emerging climate 
challenges

Data Breaches

Data breaches that 
could occur as a 
result of hacking and 
external mechanisms

Regulatory Risks 

Increased regulation 
and procedures 
regarding data and 
technology

Carbon-Neutral

Offset remaining 
carbon emissions by 
purchasing certified 
carbon credits 

Blockchain

Implement 
blockchain and IoT 
to verify hashes and 
safeguard data

Compliance 

Adopt a Compliance 
Management System 
which complies with 
industry standards  

1

2
3

Proof of 

Concept1

2

3

1

2

3
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Executive Summary

48

Strategy KPIs by 2024Complications

New Technological 

Developments

Dynamic & Developing 

Customer Demands

Hierarchical Decision Making

How can Gjensidige advance its agile workplace to adapt to customer & 

employee needs?

48

Increase Operating Income by a 

CAGR rate of 10.94%

Achieve a Net Promoter Score 

(NPS) of 36

Boost Employee Engagement 

Score by 0.7 points

Immerse
Digitize the customer journey 

further and reduce pain points 

through paperless automated 

solutions

Drive
Enable innovation by leveraging 

your data to find opportunities 

and create a scalable innovation 

hub 
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Agility Case Study I: Google



Agility Case Study II: ING



Agility Case Study III: Spotify



Agility Case Study IV: Netflix
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Source

Key Metrics in McKinsey Study - Scaling agility: A new 

operating model for insurers  



VUCA Assessment

56

Alignment of data sources across 

the first and third- party may result 

in difficult ID compatability

Customer demand and behavior 

is highly volatile, resulting in need 

for constant improvement of 

Machine Learning iterations to 

keep up with demands

Climate change affecting future 

procedures, market behaviors, 

and demand curves for all 

insurance products

Social inflation and various price 

sensitivity could impact the 

uncertainty of the current state of 

operations amidst agile 

development

H
o

w
 u

n
p
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ta

b
le

 e
v
e
n

ts
 a

re

How little is known about the situation

Complexity

Ambiguity Uncertainty

Volatility



Unemployment rates across generations

57

0

2

4

6

8

10

12

2018 2019 2020

General Population Youth Unemployment

2.7x 

higher

2.6x 

higher

2.1x 

higher



Strategy alternatives

AI Chatbot

Paperless Automated 

Processes

Simplified contracts

Externships

Decentralized 

decision-making

Demand Innovation
Fit with current 

structure

Ease to 

implement
Cultural fitAlternatives



Gjensidige ranking per location



Pillar 1: Immerse
Appendix



Digital tools alternatives

Cost Impact Feasibility Time Data Legal Ease 

Telematics

100% digital 

(paperless)

Chatbot

Blockchain

Contract 

simplification

Pay per use



Case study: Lemonade insurance

Source link

https://www.lemonade.com/policy-two?utm_source=press_release&utm_medium=referral&utm_campaign=policy_two


Digital signatures with inSign

Go digital - get inSign!
The electronic signature software enables the quick and easy signing of documents – in a 100% 

digital and 100% legally compliant process. Suitable for all company sizes, self-employed and 

freelancers.

https://www.getinsign.de/en/blog/all-about-electronic-signature/


Accenture Case Study: Chatbots

Source link
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https://www.accenture.com/_acnmedia/pdf-77/accenture-research-conversational-ai-platforms.pdf


Case study: Geico going paperless

Source link

https://www.geico.com/auto-insurance/paperless-options/


Persona – Personal & Corporate values

66

Appreciates corporate values 

similar to his own

Svein
Insurance seeker

Values sustainable living

Highly demanding job. 

Needs an efficient 

company 

Hates when 

companies hide 

behind the fine print



Pillar 2: Drive
Appendix



Encouraging start-up entrepreneurial spirit will reap several 

rewards on the short and long-term
Rewards overview

Reduce 

Resistence
Job enrichment

Empower Cash incentives Teach

By taking control of 

small achievable goals

Through targeted L&D 

programs to ramp up 

on skills

By giving employees a 

say bottom-up

For promising projects 

expected to scale

By providing opportunities 

to work outside typical 

departments



Design thinking process



Enterprise business agility model



Agile organization overview



Caveo learning offerings (1/2)



Caveo learning offerings (2/2)



Traditional vs. Agile Organization - McKinsey Study

Agility can help delayer 

organizations, simplify 

governance, and deliver 

operational efficiency. 

As a result of being 

faster, leaner, and more 

effective, agile ways of 

working typically lead to 

improved customer 

satisfaction and 

employee engagement

Key Takeaway



IBM Watson & Gjensidige current solutions



IBM Watson Offerings

Conversational AI Population Analytics & Automation



Norway Fintech Landscape



Impact
Appendix



Cost Model

Cost Breakdown 2022 2023 2024Total Assumption
Software Enginnering Salaries
Number of Software Engineers Hired 8 5 3
Salary per Software Engineer NOK 750,000 NOK 750,000 NOK 750,000
Total Software Engineering Salaries NOK 6,000,000 NOK 3,750,000 NOK 2,250,000 NOK 12,000,000

Chatbot & AI Development 

100,000 customers will be using 
our chatbot that'll increase by 
20%

Number of Chatbot Users 300,000 360,000 432,000

The Enterprise Plan starts at 
NOK 2,000 and includes up to 
1,000 monthly active users 
(MAUs)

IBM Watson Enterprise Plan per User NOK 24 NOK 24 NOK 24
Total Chatbot & AI Development Costs NOK 7,200,000 NOK 8,640,000 NOK 10,368,000 NOK 26,208,000

Added IBM Machine Learning Features

Gjensidige already uses IBM 
Watson, the added features will 
be supplement to the already 
existing package

Number of Employee-led Projects 20 28 40

Employee-led projects will be 
increasing at a growth rate of 
20%

IBM Entreprise Plan for Watson Studio Price per Project NOK 55,000 NOK 55,000 NOK 55,000
Total IBM Entreprise Plan for Watson Studio Costs NOK 1,100,000 NOK 1,540,000 NOK 2,186,800 NOK 4,826,800

L&D Programs 

Number of Users using Caveo Learning 3,676 3,713 3,750
Employees are growing at a 1% 
growth rate

Subscription Cost per User NOK 1,020 NOK 1,020 NOK 1,020
User Subscription of Caveo 
Learning is NOK 85 per month

Total L&D Program Costs NOK 3,749,520 NOK 3,787,015 NOK 3,824,885 NOK 11,361,421

Budget for Employee-led Projects 
Number of Employee-led Projects 20 28 40
Allocated Budget for an Employee-led Project NOK 150,000 NOK 150,000 NOK 150,000
Total Budget for Employee-led Projects NOK 3,000,000 NOK 4,200,000 NOK 5,964,000 NOK 13,164,000

Total Incremental Costs NOK 21,049,520 NOK 21,917,015 NOK 24,593,685 NOK 67,560,221



Operating Income 3 Year Forecast – With Strategy

Annual Standardised in Millions of Norwegian Kroner 2017A 2018A 2019A 2020A 2021A 2022P 2023P 2024P 
Period End Date 12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022 12/31/2023 12/31/2024
Premiums Generated - from all accounts 26,051 25,721 26,423 28,898 30,406 35,575 38,799 40,795 
Reinsurance (Loss) (685) (727) (722) (637) 0 (933) (1,026) (1,103)
Net Investment Income 137 171 158 122 1,254 1,505 1,625 1,747 
Realized & Unrealized Gains (Losses) 841 (373) 2,737 190 1,027 0 0 0 
Total Operating Revenues 26,344 24,792 28,596 28,573 32,687 36,147 39,398 41,439 
Losses, Benefits, and Adjustments 18,064 17,358 17,595 18,808 20,042 21,869 23,245 24,138 
Depreciation/Amortization 261 265 256 182 118 129 128 121 
Total Interest Expense (Income) (1,025) (1,032) (966) (1,006) (747) (955) (955) (955)
Other Operating Expenses 3,827 3,938 3,957 4,247 4,475 4,880 5,122 5,180 
Total Operating Expense 21,127 20,529 20,842 22,231 23,888 25,923 27,539 28,483 
Total Operating Income (EBIT) 5,217 4,263 7,754 6,342 8,799 10,224 11,859 12,955 
Net Income Before Taxes 5,217 4,263 7,754 6,342 8,799 10,224 11,859 12,955 
Provisions for Income Taxes 1,157 884 1,198 1,388 1,658 1,840 2,075 2,138 
Net Income Before Taxes 4,060 3,379 6,556 4,954 7,141 8,384 9,784 10,818 

Key Assumptions:

Premiums Generated - from all accounts Summed up all line items, from Investor Relations Annual Reports & EIKON Data, with yearly growth rates assigned.

Net Investment Income Grew at 20%, 8% and 7.5% respectively.

Reinsurance Loss Historical % of Total Operating Revenues, averaged at -2.67% and straight-lined.
Realized & Unrealized Gains (Losses) Due to the ambiguous nature of this line item, we kept it at 0.

Losses, Benefits, and Adjustments Taken as % of Total Revenues Historically, with marginal improvements YoY at 60.5%, 59% and 58.25%.
Depreciation/Amortization Taken as % of Total Revenues Historically, and straight-lined.
Total Interest Expense (Income) Average of previous years and straight-lined.

Other Operating Expenses Historical % of Total Operating Revenues, with decreasing it as margins improve to forecast.

Provisions for Income Taxes Averaged out the taxes paid, as they are consistently below Norway's corporate tax rate of 22%.

CAGR - EBIT for the next 3 years. 10.15%
CAGR - Net Income for the next 3 years. 10.94%
CAGR - Premiums Growth 7.62%

Profit Margin (NI/Total Revenues) 15.41% 13.63% 22.93% 17.34% 21.85% 23.19% 24.83% 26.11%
Average Profit Margin for the Next 3 Years (Average of 2022-2024) 24.71%
Previous Average PM (Averages of 2017-2021) 18.23%
Growth in PM (Difference between the averages) 35.55%



Operating Income 3 Year Forecast – With Strategy – Growth 

Rates & Margins

Growth Rates & Margins 2022P 2023P 2024P 

Period End Date 12/31/2022 12/31/2023 12/31/2024

Premium Growth 17.00% 9.06% 5.14%

Reinsurance Loss as % of TR -2.58% -2.60% -2.66%

Net Investment Income Growth 20.00% 8.00% 7.50%

Operating Revenue Growth - Total 10.58% 8.99% 5.18%

Losses, Benefits & Adjustments as % of OR 60.50% 59.00% 58.25%

D&A as % of OR 0.36% 0.32% 0.29%



Operating Income 3 Year Forecast – Without Strategy

Annual Standardised in Millions of Norwegian Kroner 2017A 2018A 2019A 2020A 2021A 2022P 2023P 2024P 

Period End Date 12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022 12/31/2023 12/31/2024

Premiums Generated - from all accounts 26,051 25,721 26,423 28,898 30,406 33,447 35,119 36,875 

Reinsurance (Loss) (685) (727) (722) (637) 0 (933) (1,026) (1,103)

Net Investment Income 137 171 158 122 1,254 1,505 1,625 1,747 

Realized & Unrealized Gains (Losses) 841 (373) 2,737 190 1,027 0 0 0 

Total Operating Revenues 26,344 24,792 28,596 28,573 32,687 34,018 35,718 37,519 

Losses, Benefits, and Adjustments 18,064 17,358 17,595 18,808 20,042 21,091 22,145 23,262 

Depreciation/Amortization 261 265 256 182 118 119 125 131 

Total Interest Expense (Income) (1,025) (1,032) (966) (1,006) (747) (955) (955) (955)

Other Operating Expenses 3,827 3,938 3,957 4,247 4,475 4,422 4,643 4,877 

Total Operating Expense 21,127 20,529 20,842 22,231 23,888 24,678 25,958 27,315 

Total Operating Income (EBIT) 5,217 4,263 7,754 6,342 8,799 9,341 9,760 10,204 

Net Income Before Taxes 5,217 4,263 7,754 6,342 8,799 9,341 9,760 10,204 

Provisions for Income Taxes 1,157 884 1,198 1,388 1,658 1,681 1,757 1,837 

Net Income After Taxes 4,060 3,379 6,556 4,954 7,141 7,659 8,003 8,367 



Operating Income 3 Year Forecast – Without Strategy – Growth 

Rates & Margins

Growth Rates & Margins 2022P 2023P 2024P 

Period End Date 12/31/2022 12/31/2023 12/31/2024

Premium Growth 10.00% 5.00% 5.00%

Operating Revenue Growth - Total 4.07% 5.00% 5.04%

Losses, Benefits & Adjustments as % of OR 62.00% 62.00% 62.00%

D&A as % of OR 0.35% 0.35% 0.35%

Other Operating Expenses as % of OR 13.00% 13.00% 13.00%

Tax Rate 18.00% 18.00% 18.00%



Incremental Operating Income (Change Between Strategy & 

Without Strategy) 

2022P 2023P 2024P 

Change in EBIT between Strategy & Without Strategy 884 2,099 2,752 

Change in Net Income between Strategy & Without Strategy 725 1,781 2,451 

Total Incremental Expenses kr 675.60

Discount Rate of the Strategy 6.43%
Source: Coupon Rate on Bonds YTM from EIKON + Norway's Cost of Equity obtained from GURUFOCUS -
However, due to inflation and rate hikes, this would be impacted.

Net Present Value of Strategy - EBIT kr 2,126.75
The Net Present Value here is calculated as the difference between the growth of EBIT between the 
strategy and the one without it. The Incremental Costs are over 4 Years.

Net Present Value of Strategy - Net Income kr 1,487.53
The Net Present Value here is calculated as the difference between the growth of NI between the strategy 
and the one without it.

Both NPV approaches use a discount rate of 6.43%, as this is the estimated 
WACC of the company.

Return on Investment 75.63% The ROI is calculated as the sum of the delta of EBITs (Line 61) divided by the sum of incremental and other operating costs.



NPV Sensitivity Analysis

NPV Sensitivity Analysis
Discount Rate of the 
Strategy

Net Present Value of Strategy - EBIT kr 2,058.98 7.0%

Net Present Value of Strategy - EBIT kr 2,000.98 7.5%

Net Present Value of Strategy - EBIT kr 1,888.91 8.5%

Net Present Value of Strategy - EBIT kr 1,730.11 10.0%

Alternative Discount Rates due to Inflation.

Net Present Value of Strategy - Net Income kr 1,430.40

Net Present Value of Strategy - Net Income kr 1,381.55

Net Present Value of Strategy - Net Income kr 1,287.22

Net Present Value of Strategy - Net Income kr 1,153.76



KPI Deep Dive: Increasing Net Promoter Score

Agile Workplace Benchmark Net Promoter Score

ING 51.8

Google 39

Spotify 54

Amazon 62

Netlfix 68

The net promoter score is the difference between favorable and non-favorable ratings
Current Net Promoter Score: 28
KPI: Net Promoter Score 2022 2023 2024
Favorable Reviews 48% 50% 53%
Neutral Reviews 32% 32% 30%
Unfavorable Reviews 20% 18% 17%
Total 100% 100% 100%
Net Promoter Score 28 33 36
Growth Rates 2022 2023 2024
Favorable % 1% 2% 3%
Neutral % 1% 1% 1%
Unfavorable % 2% 1% 1%



KPI Deep Dive: Increasing Employee Engagement Score

Employee Engagement Score

Through “My Voice”, Gjensidige can 

keep track of employee engagement 

through monthly surveys and 

determine the effectiveness of our ID 

strategy that’s set to increase 

employee engagement by 0.7 points 

8.9

9.1

9.6

2022 2023 2024

“On a scale of 0 to 10, how likely are 

you to recommend working at  

Gjensidige to a friend or colleague?”

Increase employee 

engagement score 

by 0.7 points



Risks & 
Mitigations

Appendix



Risk #1 Mitigation: Achieving Carbon-Neutrality at Gjensidige



Risk #2 Mitigation: Implementing Blockchain

Key insurance industry players launched the 

Blockchain Insurance Industry Initiative B3i … 

… which aims to explore the potential of 

distributed ledger technologies  

Better serve clients through faster, 

more convenient and secure services 

by using blockchain technology



Risk #3 Mitigation: Complying with International Standards

Monitor any 

emergences of 

new compliances 

in locations Allianz 

operates in  

Design compliance 

processes by which 

Allianz complies with 

set laws and 

regulations 

Oversee 

implementation of 

compliance 

processes across all 

Allianz branches


