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01.
STATEMENT 
FROM THE CEO
JAN PETTER MYHRSTAD, CEO
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2025 will be remembered as the year Nord Insuretech Group transitioned

from proving its business model to scaling with full force. 
We concluded a

year where key strategic pieces fell into place, highlighted by the entry of

MNK Group as a major strategic investor.

MNK Group: a strategic validation and an accelerated commitment

One of the most defining moments of 2025 was our partnership with MNK 
Group. The decision by such a prominent industry player to join us as a 
strategic investor is a strong vote of confidence in our technology 
platform and distribution capabilities. MNK has not only provided 
capital, but also demonstrated an ambitious commitment by 
exercising their warrants significantly faster than initially anticipated, 
strengthening our financial flexibility going into 2026.

Growth across all KPIs Э and clear acceleration into year - end

Operationally, 2025 delivered breakthroughs across all key indicators:

Step - change in new sales: Full - year new business premiums (GWP) 
increased ~4.1x year - on - year, reaching SEK 57.573m (SEK 13.880m). 

Portfolio scaled materially: The insurance premium portfolio increased 
~145% year - on - year, ending at SEK 61.755m (SEK 25.255m). 

Customer base nearly doubled: Active policies increased ~97% year - on -
year, reaching 6,744 (3,418).

Importantly, growth accelerated into the second half of the year. New 
business premiums in H2 increased ~27% vs H1, and the portfolio 
expanded ~44% vs H1 by year - end Э demonstrating both commercial 
traction and continued scaling of our recurring base.

2025 will be remembered as the year Nord Insuretech Group transitioned
from proving its business model to scaling with full force. 

We concluded a year where key strategic pieces fell into place , highlighted
by the entry of MNK Group as a major strategic investor.

MNK Group : a strategic validation and an accelerated commitment
One of the most defining moments of 2025 was our partnership with MNK 
Group. The decision by such a prominent industry player to join us as a 
strategic investor is a strong vote of confidence in our technology platform
and distribution capabilities . MNK has not only provided capital , but also
demonstrated an ambitious commitment by exercising their warrants
significantly faster than initially anticipated , strengthening our financial
flexibility going into 2026.

Growth across all KPIs, and clear acceleration into year - end
Operationally , 2025 delivered breakthroughs across all key indicators :

Step - change in new sales: Full- year new business premiums (GWP) 
increased ~4x year - on - year , reaching SEK 57.573m (SEK 13.880m). 

Portfolio scaled materially : The insurance premium portfolio increased ~145% 
year - on - year , ending at SEK 61.755m (SEK 25.255m). 

Customer base nearly doubled : Active policies increased ~97% year - on - year , 
reaching 6,744 (3,418).

Importantly , growth accelerated into the second half of the year . New 
business premiums in H2 increased ~27% vs H1, and the portfolio expanded
~44% vs H1 by year - end, demonstrating both commercial traction and 
continued scaling of our recurring base.

https://www.groupmnk.com/
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Digital scalability at the core
 We reached a clear tipping point in 2025: in Q4, 60% of new sales were 
completed fully digitally , without traditional sales costs. This strengthens our 
ability to scale volumes through automated customer journeys and partner 
integrations, building a true digital growth engine.

A stronger platform for 2026
 Throughout 2025 we strengthened our balance sheet and improved our 
financial position. The equity ratio increased to 42% (11%), and cash and cash 
equivalents increased to SEK 10.190m (SEK 4.679m) at year - end. This reinforces 
our operational capacity and flexibility as we enter the next phase of growth Э 
and supports our ambition to move towards positive operating performance by 
2027.

Our focus for 2026 is crystal clear: capitalize on the momentum we havecreated , 
expand our partnerships, and continue to transform howinsurance  is distributed 
in the Nordic region.

I would like to close by thanking our shareholders, partners and employees for your 
support and commitment throughout 2025. Your trust and hard work are the 
foundation of our progress, and we enter 2026 with strong momentum and a 
clear direction.

Jan Petter Myhrstad

Digital scalability at the core
We reached a clear tipping point in 2025: in Q4, 60% of new sales were
completed fully digitally , without traditional sales costs . This strengthens our
ability to scale volumes through automated customer journeys and partner 
integrations , building a true digital growth engine .

A stronger platform for 2026
Throughout 2025 we strengthened our balance sheet and improved our
financial position . The equity ratio increased to 42% (11%), and cash and cash 
equivalents increased to SEK 10.190m (SEK 4.679m) at year - end. This 
reinforces our operational capacity and flexibility as we enter the next phase
of growth , and supports our ambition to move towards positive operating 
performance by 2027.

Our focus for 2026 is crystal clear , we aim to capitalize on the momentum we
have created , expand our partnerships , and continue to transform how
insurance is distributed in the Nordic region.

I would like to close by thanking our shareholders , partners and employees
for your support and commitment throughout 2025. Your trust and hard 
work are the foundation of our progress, and we enter 2026 with strong
momentum and a clear direction .
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SUMMARY
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INTERIM PERIOD 1 JULY Ь 31 DECEMBER 2025

Commercial momentum accelerated in H2 : new business 
premiums (GWP) increased ~27%  vs H1 2025, reaching SEK 

32.237m  (SEK 25.335m in H1 ).

Portfolio scaled materially through the half - year : insurance 

premium portfolio increased ~44% vs H1 , ending at SEK 
61.755m  (SEK 42.845m in H1).

Customer base continued to expand : active policies 
increased ~31% vs H1, from 5,169 to 6,744  during the period.  

Net revenue amounted to SEK 1.807m (SEK 3.456m).

EBITDA was SEK - 12.264m  (SEK - 9.249m ) and profit after tax 
was SEK - 21.748m  (SEK - 18.237m), including depreciation and 

amortisation of SEK 9.491m.

Earnings per share amounted to SEK - 0.06 (SEK - 0.07).
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FULL YEAR 1 JANUARY Ь 31 DECEMBER 2025

New business premiums (GWP) increased ~4x year - on - year 
to  SEK 57.573m  (SEK 13.880m ).

Insurance premium portfolio increased ~145% year - on - year 
to  SEK 61.755m (SEK 25.255m).

Active policies increased ~97% year - on - year to 6,744  (3,418).

Net revenue increased ~31% to SEK 4.279m  (SEK 3.256m), 
̣̖̗̝̖̥̟̘̔̚ ̥̙̖ ˴̡̠̞̟̪̒Я̤ ̡̣̠̣̥̖̤̚̚̚ ̤̒ ̟̒ ˾˸˲ ̞̟̘̟̘̒̒̚ ̥̤̚ 

own portfolio.

Equity ratio strengthened to 42% (11%), and cash and cash 

equivalents increased to SEK 10.190m  (SEK 4.679m) at year -
end.

EBITDA was SEK - 20.243m  (SEK - 18.994m) EBITDA impacted by 

timing effects in a high - growth year : commission revenue is 

recognised on earned premium and therefore lags growth -
related costs during rapid scale - up .

Profit after tax improved to SEK - 35.601m  (SEK - 38.040m ), 

including depreciation and amortisation of SEK 14.525m .

Earnings per share amounted to SEK - 0.10 (SEK - 0.16)
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SIGNIFICANT EVENTS AFTER THE END OF THE PERIOD

Following the end of the fourth quarter of 2025, the company has 
seen continued positive developments:

MNK Group Ь accelerated warrant exercise  

In January 2026, ̥̙̖ ˴̡̠̞̟̪̒Я̤ strategic investor MNK Group 

exercised all 10,000,000 warrants issued in connection with the 
directed share issue from September 2025. 

The exercise was completed earlier than originally anticipated and 

strengthens the ˴̡̠̞̟̪̒Я̤ ̗̟̟̝̒̔̒̚̚ ̗̝̖̩̝̥̪̓̚̚̚ ̘̠̟̘̚ ̟̥̠̚ 2026.  

Continued commercial momentum and digital scalability  
The Company continues to build on the positive commercial 

development seen through 2025 , including the increasing share of 

digitally converted sales, reaching 60% digital conversion in Q4, 
supporting scalable growth with improving operating leverage 

over time .
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Growth in number of policies

PORTFOLIO DEVELOPMENT 

Development in insurance premium portfolio

New sales insurance premiums  

11FULL YEAR RESULTS 2025

Note:  This slide is shown in NOK million. All other figures in this report are in SEK 
and are not directly comparable without currency conversion.



03 . 
ABOUT THE BUSINESS

Nord has established a presence in the Nordic non - life 
insurance market with its digital platform. Nord Insuretech 
provides its platform through partners, who subsequently sell 
various insurance products to end customers via the 
Company's digital platform.

Nord implements a tailored 360 - degree insurance solution to 
meet the needs of partners and their end customers. This 
enables the partner to offer their own customers competitive 
insurance in connection with their own core products. Nord 
acts as an intermediary, delivering digital and white - label 
solutions to the end customer throughout the entire customer 
journey.

NORD INSURETECH DELIVERS NEXT-
GENERATIONS EMBEDDED INSURANCE 
IN THE NORDIC REGION
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Nord delivers a complete insurance value chain. Through its two subsidiaries, Digisure 
and Digisure Technology, the Group provides both Insurance - as- a- Service and 
Software - as- a- Service solutions. Nord utilises technology to remain a cost - effective and 
scalable group. The Company develops both its products and the technical platform, 
complementing these with providers such as software developers, distributors, claims 
handlers, and service managers.

BUSINESS MODEL

DIGISURE AS DIGISURE 
TECHNOLOGYInsurance as a service
Software as a service

Full - service setup:

Å End- to end insurance platform
Å Full range of insurance products
ÅCommunication with carrier
ÅCustomer service 
ÅClaims handling
Å Sales conversion support
ÅReporting

End- to - end insurance 
platform:

Å License & SLA
Å Billable support
Å Advisory service

Nord writes insurance as an insurance agent on behalf of insurers. Pricing models and 
products are developed in close collaboration, but Nord bears no underwriting risk. 

Instead, Nord Insuretech Group AB ( publ ) receives commission from the insurer based on 
the portion of the premium that is earned ("earned premium"). The commission is shared 
with distribution partners according to agreement and typically ranges between 15 Ь30% 

of the premium volume, including the partner's share and costs for third - party providers.
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"New business" in our reporting refers to Gross Written Premium (GWP) Ь the total premium 

volume from new insurance contracts during the period. As an agent, we never recognise this 

gross premium as revenue. Instead, only our share is reported as commission, and only as the 

premium is earned, typically linearly over the insurance period (e.g., 1/12 per month for annual 

contracts). This means that even with high new business volumes, the revenue is reflected in the 

accounts gradually over time.

Although GWP does not directly impact the bottom line, it is a key performance indicator for our 

operations. As we maintain ownership of our insurance portfolio Ь meaning we retain customer 

relationships even if there is a change of insurer Ь the premium volume represents a vital 

̞̖̤̦̣̖̒ ̠̗ ̠̦̣ ̞̣̜̖̥̒ ̡̠̤̥̠̟̚̚ ̟̒̕ ̤̘̟̗̟̥̝̪̔̒̚̚̚ ̟̗̝̦̖̟̖̤̔̚ ̥̙̖ ˴̡̠̞̟̪̒Я̤ ̠̞̞̖̣̝̔̔̒̚ ̧̝̦̖̒˟

Nord Insuretech holds primary responsibility for the implementation and operation of insurance 

solutions at the partner level. The partner is responsible for providing the relevant resources to 

integrate the insurance solution into their own customer journey. Nord Insuretech covers the 

operating costs of the insurance solution.

Nord Insuretech's  partners are primarily larger companies, teams, and organisations seeking to 

offer insurance solutions to their customers or members. Typical partners have up to several 

hundred thousand private customers or members. A common trait among all partners is the 

desire to offer relevant, tailored insurance to their employees and customers Ь creating an 

ecosystem of products that drives revenue and enhances customer loyalty.

The operation of partner solutions is cost - effective as the Company delivers standardised 

technology; IT - related operating costs are therefore included in the licence fee. Partner follow - up 

is managed by Nord ˺̟̤̦̣̖̥̖̙̔Я̤ account managers. The account manager reports through 

monthly meetings on the status of action plans, sales, claims ratios, etc.

14FULL YEAR RESULTS 2025



Nord's offering is delivered through partners who, in turn, provide consumers and 
members with various insurance solutions depending on the end - user's needs. For 

example, the Company offers motor, home, and accident & health insurance.

The Company's technical platform is made available and sold to companies and 
organisations (referred to by Nord Insuretech as partners). These partners can thus easily 
obtain a digital platform through which to sell insurance. Through Nord ˺̟̤̦̣̖̥̖̙̔Я̤ 

infrastructure, partners can sell insurance to their established relationships in a simple 
and efficient manner.

˺̟ ̥̠̟̒̕̕̚̚ ̥̠ ˿̠̣̕Я̤ ̥̖̙̟̠̝̠̘̪̔ ̡̝̥̗̠̣̞̒˝ ̨̖ ̖̟̤̦̣̖ ̒ ̝̠̤̖̔˝ ̡̣̠̗̖̤̤̠̟̝̒̚˝ ̟̒̕ ̡̖̣̤̠̟̝̒ 

̦̤̥̠̞̖̣̔ ̝̠̘̦̖̒̕̚ ̥̙̣̠̦̘̙ ˿̠̣̕Я̤ ̤̝̖̤̒ ̠̣̘̟̤̥̠̟̒̒̚̚˟ ̙̖̅ ˸̡̣̠̦ ̥̙̖̣̖̪̓ ̖̤̥̝̤̙̖̤̒̓̚ ̨̥̠ 
vital core components. Distribution is built through a highly skilled sales and customer 

service department, with a primary focus on converting digital leads and providing 
personalised customer service. At the same time, operations are data - driven, providing 
deep insight into customer needs through a modern CRM solution.

OUR PLATFORM

As a Nord customer, you have the 
opportunity to take out the most 
user - friendly insurance on the 
market. Simply log in with Vipps 
or BankID for a tailored offer and 
a comparison with your current 
insurance. We strive not only for 
the best price, but also for clear 
terms and conditions to ensure a 
smooth and secure experience, 
all with just a few simple clicks. 
Welcome to Nord, where your 
security is our top priority.

YOUR SECURITY, 
OUR PRIORITY
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Our platform enables the seamless distribution of specialised 

insurance products, tailored to our partners specific 
requirements. Our flexible architecture allows for the effortless 

integration of any insurance provider.

The visual below illustrates the streamlined customer journey 

for car insurance through Nord Forsikring. By authenticating via 
Vipps or National ID, the system instantly retrieves the user's 

registered vehicles. Within seconds, a personalized offer is 

generated, allowing the user to customize coverage and 
parameters for a bespoke policy and purchasable directly 

within the portal.
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Through Digisure Technology, Nord aims to generate additional revenue streams from the existing 
platform while ensuring its continuous development.

Core strengths of Digisure Technology:

Å A distribution platform that is available and integrated with a core system

Å A proven market concept through Nord Forsikring

Å Deep expertise in the insurance industry

Å Comprehensive knowledge of core systems

Å Scalable partnerships with subcontractors

Over time, Digisure Technology will become the preferred end - to - end solution for IT services for 
companies selling insurance, both as a primary product and as a value - added service.

Digisure Technology combines all the necessary technologies and competencies to integrate 

components such as frontend/UX, data management/orchestration, core systems, AI/ML 
modules, cloud - based infrastructure, etc. By choosing Digisure Technology, the need to procure 
these services from multiple different providers is eliminated.

Digisure Technology
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Becoming the preferred provider for 
digital distribution of insurance



04 . 
WE ARE NORD 
INSURETECH GROUP

Our most important asset is our employees, the people who live and 
breathe every day to create the best possible solutions for our 
customers and partners. Nord has adopted an organisational model 
with a lean permanent workforce.

This is made possible as our deliveries are largely based on our 
automated insuretech  solutions, combined with subcontractors who 
flexibly provide the services Nord requires to offer a high - quality end 
product. The distribution of our insurance products is managed via our 
strategic partners, which further contributes to a flexible and cost -
effective model.

Nord is a quintessentially customer - centric player. Historically, we were 
established to help customers simplify their daily lives and reduce costs. 
One of the ways Nord exercises responsibility is by developing services 
that are sustainable over time. Most relevant to our concept is financial 
sustainability and business models that endure without compromising 
integrity towards our customers. Nord takes responsibility by providing 
an alternative to existing providers, ensuring high - quality services at low 
costs.

Nord works to drive customer growth through continuous dialogue with 
current and potential partners regarding product offerings, sales 
methodologies, testing, and measuring which activities resonate with 
individual customers. As a company, Nord does not manufacture 
products that negatively impact the environment. We take responsibility 
by collaborating with subcontractors and partners who are conscious of 
their environmental impact when designing and delivering services to 
end customers.
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05 . 
OPERATIONAL KEY 
FIGURES

Nord Insuretech Group considers these key performance indicators to 
̡̧̣̠̖̚̕ ̒ ̞̠̣̖ ̦̣̥̖̒̔̔̒ ̡̣̖̣̖̤̖̟̥̥̠̟̒̚ ̠̗ ̥̙̖ ˴̡̠̞̟̪̒Я̤ ̗̟̟̝̒̔̒̚̚ 
development. As methodologies for calculating such measures may 
vary between companies, they may not always be comparable with 
figures reported by other industry participants.

This interim report has not been audited or reviewed by the 
˴̡̠̞̟̪̒Я̤ ̖̩̥̖̣̟̝̒ ̦̥̠̣̤̒̕̚˟
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Group Overview (TSEK)
2025 2024

Unaudited Audited

Earnings per Share (SEK) - 0,10 - 0,16

Equity per Share (SEK) 0,06 0,03

Number of Shares 359 612 199 243 350 674

Cash Flow 4 087 - 6 046

Operating Margin (%) N/A N/A

Profit Margin (%) N/A N/A

Equity Ratio (%) 42 % 11 %



06 . 
FINANCIAL 
INFORMATION

˿̠̣̕ ˺̟̤̦̣̖̥̖̙̔ ˸̡̣̠̦ ˲˳ ˙̣̖̗̖̣̣̖̕ ̥̠ ̤̒ б˿̠̣̕в ̥̙̣̠̦̘̙̠̦̥ ̥̙̤̚ ̡̣̖̠̣̥˚ 
is a Swedish public limited liability company, incorporated on 21 
September 2016. The Company operates under Swedish law and is 
governed by the Swedish Companies Act (2005:551).

The Board of Directors is registered in the municipality of Stockholm, 
̨̙̖̣̖ ̥̙̖ ˴̡̠̞̟̪̒ ̝̤̠̒ ̙̤̒ ̥̤̚ ̙̖̒̕ ̠̗̗̖̔̚˟ ̙̖̅ ˴̡̠̞̟̪̒Я̤ ˲̥̟̘̔̚ 
Chief Executive Officer is Jan Petter Myhrstad.

˿̠̣̕ ˺̟̤̦̣̖̥̖̙̔ ˸̡̣̠̦ ˲˳Я̤ ̤̙̣̖̤̒ ̣̖̒ ̝̤̥̖̚̕ ̠̟ ̥̙̖ ˿̠̣̔̕̚ ˸̨̣̠̥̙ 
Market (NGM).

INTRODUCTION
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Total net revenue for the period amounted to SEK 1.807 million (SEK 3.456 
million).
Operating profit (EBIT) amounted to SEK - 21.756 million compared with 
SEK - 17.659 million in the corresponding period last year.
Profit after income tax amounted to SEK - 21.748 million (SEK - 18.237 
million).The result includes depreciation  and  amortisation.

Earnings per share amounted to SEK - 0.06 (SEK - 0.07).

OPERATIONS DURING THE PERIOD (H2)

̙̖̅ ˸̡̣̠̦Я̤ ̤̙̔̒ ̨̗̝̠ ̗̠̣ ̥̙̖ ̡̖̣̠̚̕ ̞̠̦̟̥̖̒̕ ̥̠ ̄˶˼ 3.823 million (SEK 
2.984  ̞̝̝̠̟̚̚˚˟ ˲̥ ̥̙̖ ̖̟̕ ̠̗ ̥̙̖ ̡̖̣̠̚̕˝ ̥̙̖ ˸̡̣̠̦Я̤ ̤̙̔̒ ̟̒̕ ̤̙̔̒ 
equivalents totaled  SEK 10.190 million (SEK 4.382  million). Short - term 
receivables amounted to SEK 6.790  million at the end of the period, while 
long - term receivables amounted to SEK 0.287 million. Short - term liabilities 
totaled  SEK 22.556  million, and long - term liabilities amounted to SEK 5.543  
million at the end of the period.

FINANCIAL POSITION

Nord Insuretech Group AB recorded no revenue during the period. Operating 
profit (EBITDA) amounted to SEK - 1.143 million (SEK - 2.133 million). Profit for the 
period amounted to SEK - 0.843 million (SEK 0.801 million), both before and 
after tax. 

Short - term receivables of SEK 19.130 million from Group companies mainly 
relate to receivables from Digisure AS. Trade payables and other short - term 
liabilities totalled SEK 4.621 million at the end of the period, consisting mainly of 
accrued expenses and provisions.

Cash flow for the Parent Company amounted to SEK 1.540 million (SEK - 3 
thousand ) for the period.

THE PARENT COMPANY
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07. 
THE NORD SHARE

˷̣̠̞ ˻̟̦̣̪̒̒ ˣˡˣˢ ̥̠ ˵̖̖̞̖̣̔̓ ˣˡˣˤ˝ ˿̠̣̕Я̤ ̤̙̣̖̒ ̨̤̒ ̝̤̥̖̚̕ 
on the Nasdaq First North Growth Market in Stockholm. Since 
December 2023, the share has been listed on the Nordic 
Growth Market (NGM) Ь Nordic SME, where it is traded under 
̥̙̖ ̥̜̖̣̔̚ ̤̪̞̠̝̓ б˿̀̃˵˺˸в˟

˿̠̣̕Я̤ ̡̡̣̠̙̒̒̔ ̥̠ ̟̗̠̣̞̥̠̟̒̚̚ ̤̝̠̤̦̣̖̔̕̚ ̤̚ ̖̤̘̟̖̕̚̕ ̥̠ 
provide shareholders and the broader capital market with an 
̦̣̥̖̒̔̔̒ ̟̒̕ ̡̥̣̟̤̣̖̟̥̒̒ ̧̨̖̚ ̠̗ ̥̙̖ ˴̡̠̞̟̪̒Я̤ 
development, reduce the risk of rumours and speculation, and 
̤̥̣̖̟̘̥̙̖̟ ̟̥̖̣̖̤̥̚ ̟̚ ̥̙̖ ˴̡̠̞̟̪̒Я̤ ̤̙̣̖̒˟
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