
  

   
 

  

 

 

 

 

 

GUIDELINES FOR DETERMINING REMUNERATION FOR THE 
GROUP EXECUTIVE MANAGEMENT 
 

 

These guidelines were established by the Board of Directors of Storebrand ASA on 10 March 2026 in 
accordance with Section 6‑16(a) of the Norwegian Public Limited Liability Companies Act. 
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1. Who the Guidelines Apply to 

The guidelines apply to the Group Executive Management (the CEO and Group Executive Vice Presidents) 
and the members of the Board of Directors of Storebrand ASA. 

 

2. Consideration by the General Meeting 

These guidelines shall be submitted to the General Meeting for consideration and approval in the event of 
any material changes and at least every four years. 

The guidelines were last presented to the General Meeting on 4 April 2024 and were approved with 90.1% 
of the voting shareholders in favour and 9.9% against. 

On 10 March 2026, the Board of Storebrand ASA decided to introduce a long‑term incentive scheme for the 
Group Executive Management, designed as a performance‑based share programme. Provided that the 
General Meeting approves the proposal, the programme will take effect from 2026. Its initial duration is 
linked to the Group’s financial targets for the period 2026–2028, with the possibility of extension beyond 
this period, and the programme is described in more detail in section 4.2. 

Since the introduction of the programme represents a material change to the guidelines for the 
remuneration of the Group Executive Management, it is necessary to present the updated guidelines for 
approval at this year’s General Meeting. 

In addition to updated information regarding the implementation of a long‑term incentive scheme, the 
guidelines have also been updated to reflect the company’s decision to change the retirement age from 70 
to 72. 

The table summarises the material changes compared with the current guidelines: 

Chapter in the proposed 
updated guidelines 

Change in the updated guideline 

Chapter 2 New Chapter 2 describing the voting outcome from the previous 
consideration of the guidelines, as well as information on the 
Board’s consideration of the new long‑term incentive 
programme. 

Chapter 3 (chapter 2 in the 
current guideline) 

Text adapted to the introduction of a new long‑term incentive 
programme 

 

 

3. Relationship of the Guidelines to the Group’s Business Strategy, 
Long‑Term Interests and Financial Sustainability 

Storebrand’s business strategy is to offer sustainable products and services within pensions, savings, 
insurance and banking to private individuals, companies and public‑sector entities. Customers must be 
confident that their needs are prioritised when we recommend our solutions. 

Storebrand’s Group Executive Management shall work to ensure that the Group develops in the best 
interests of customers, shareholders and employees. The Group has a clear ambition to influence society in 
a more sustainable direction, which is clearly reflected in the management of customer assets. The 
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remuneration framework shall ensure that senior management acts in line with the long‑term interests of 
customers and owners. 

In a labour market characterised by strong competition for the most qualified employees, Storebrand must 
have competitive, transparent and motivating remuneration principles that contribute to attracting, 
developing and retaining employees. 

Storebrand’s remuneration guidelines are aligned with the company’s business strategy and linked to the 
Group’s communicated financial targets. To ensure that the remuneration of the Group Executive 
Management is aligned with the long‑term interests of shareholders, a significant portion of total 
remuneration is tied to the purchase of physical Storebrand shares with a lock‑in period. 

The remuneration for the Group Executive Management is subject to laws and regulations governing 
remuneration schemes. This ensures predictability and that total remuneration remains within the Group’s 
financial capacity. 

 

4. Remuneration to the Group Executive Management  

4.1 Fixed Remuneration 

The main component of remuneration for the Group Executive Management is fixed salary. Conditions are 
determined based on the responsibility and complexity of the positions. Regular benchmarking against 
comparable roles in other companies is carried out to ensure a competitive salary level. 

The fixed remuneration (gross salary) for the Group Executive Management consists of two elements: 

• Cash salary: The portion of gross salary paid monthly. 
• Share salary: The portion of gross salary paid once per year. After deduction of income tax, the 

remaining amount is used to purchase Storebrand shares. The shares are purchased in the market 
and therefore have no dilutive effect for shareholders. The shares are subject to a three‑year lock‑in 
period. 

The Board encourages the Group Executive Management to retain the shares even after the lock‑in period 
has expired to ensure that they maintain a significant portion of their fixed remuneration invested in 
Storebrand shares. 

The proportion of salary allocated to share purchases (share salary) may vary depending on the individual’s 
role within the Group Executive Management. A more detailed overview of total remuneration is presented 
in Storebrand’s annual remuneration report, adopted by the Board of Storebrand ASA and presented to the 
General Meeting. 

Members of the Group Executive Management, like other Storebrand employees, may purchase a limited 
number of Storebrand ASA shares at a discount through an employee share purchase programme. 

Some members of the Group Executive Management have, like other employees in the company, benefits 
such as car allowances and small fixed amounts to cover expenses for newspapers, electronic 
communication, etc. These benefits are associated with employment contracts entered in the past and are 
not included in new contracts. 

 

4.2 Variable Remuneration 

With effect from 2026, a long‑term incentive programme will be introduced for the Group Executive 
Management and selected strategic roles in the Group. The programme is introduced as a continuation and 
strengthening of the incentives for executive management to achieve the company’s communicated 
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long‑term objectives and sustainable value creation. Members of the Group Executive Management are 
granted rights to performance‑based shares. This helps ensure that executive management has aligned, 
long‑term incentives to work towards highly ambitious Group‑wide goals, and that Storebrand maintains a 
market‑aligned remuneration structure. 

The balance between fixed and variable remuneration shall be appropriate, and variable remuneration shall 
be paid only when the Group has delivered results representing real and documented value creation that 
exceeds a demanding minimum threshold. 

 

4.2.1 Performance‑Based Share Programme for the Group Executive Management 

The long‑term incentive scheme for the Group Executive Management is a share‑based programme with 
performance criteria, organised as PRSU (Performance Restricted Share Units). 

The Board sets financial, strategic and operational targets for a two‑year period, aligned with the Group’s 
decided and communicated objectives. Goal achievement is assessed at the end of the performance period. 
Vesting takes place in the form of Storebrand shares. 

• 60% of the shares may be released in year three 
• The remaining shares are released over the following three‑ or four‑year period, in accordance with 

regulatory deferral requirements for the respective companies in the Storebrand Group. 
 

 

 

 
 
The allocation of shares under the performance‑based share programme is not pensionable. 
 

The Board encourages the Group Executive Management to retain the shares even after the lock‑in period 
has expired to ensure that they maintain a significant portion of their fixed remuneration invested in 
Storebrand shares. 

 

4.2.2 Reduction and Clawback of Variable Remuneration 

All activities in Storebrand must be carried out in accordance with applicable financial regulatory 
requirements and internal guidelines, and compliance is a fundamental prerequisite. Provisions relating to 
termination, ex‑post risk assessments, and clawback mechanisms are key tools for ensuring that the 
incentive schemes function as intended and do not provide unintended rewards. 

If, during the period in which variable remuneration is awarded, it is revealed that the award no longer meets 
the original conditions, or if there has been a breach of applicable regulations, the unpaid deferred variable 
remuneration may be reduced in whole or in part (ex‑post risk assessments). Variable remuneration already 
paid may also be reclaimed if the award was based on incorrect assumptions or incomplete information 
(clawback). 

 

4.2.3 Scorecard and Criteria 

The criteria for determining goal achievement in the performance‑based share programme shall be simple, 
transparent, and recognised as market practice. Likewise, the performance criteria shall align with the 

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 

60% may be 
released 

The remaining portion is released over the following three years 
(four years for employees of Storebrand Bank 

Performance period, goal achieve-
ment at the end of the period 
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targets communicated to the market. Storebrand has clear financial targets to be achieved through 
sustainable growth. 
 
The full set of criteria therefore includes both financial, quantifiable targets and strategic and operational 
targets, and is summarised in the table below. The Board considers that the share‑based remuneration and 
performance‑based share programme for the Group Executive Management have a positive effect for the 
company and its shareholders. 
 

Criteria Performance targets Weight 

Financial 

Operating Profit  

80% Return on Equity  

Absolut Total Shareholder Return  

Strategic & operational 
objectives 

Sustainable transition 

20% 
Engagement & Diversity 

Customer satisfaction / goal achievement in 
own area 

Compliance and risk 

 

 
4.2.4 Further Details on Financial and Strategic & Operational Performance Targets 

Financial performance targets 

Strategic 
objectives  

What is measured Method for calculating goal achievement 

Operating profit  A key driver of value creation in the 
period 2026–2028 and the 
performance target that management 
can most directly influence. 
Considered the most robust against 
external factors and essential for 
long‑term value creation. 

Calculated in accordance with external 
reporting. 

Return on Equity 
(ROE) 

Measures return on equity and 
efficient use of capital, with a strong 
link to underlying operations and 
market practice. May be influenced by 
external factors and one‑off events, 
which is reflected in a lower weighting 
than operating profit. 

Calculated in accordance with external 
reporting. 
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Absolut Total 
Shareholder Return 
(aTSR) 

Reflects total value creation through 
share price performance and 
dividends. Absolute TSR is used due 
to limited comparability with relevant 
peers. It may be influenced by general 
market movements. 

Calculated as the percentage change in the 
value of the share, including reinvested 
dividends, from the start date to the end date of 
the measurement period, based on the share 
price on the last trading day of the period. The 
starting price is determined as the 
volume‑weighted average price (VWAP) for the 
share during the three months prior to the start 
date. If, during the measurement period, 
corporate actions or other company events occur 
that affect the value of the share or the 
comparability of the return calculation, such as 
share splits, reverse splits, capital increases, 
spin‑offs, or similar events, the Board may make 
any adjustments deemed necessary to maintain 
the economic intent of the share‑based 
remuneration scheme and ensure a neutral and 
comparable calculation of aTSR. 

 

The achievement of the financial targets is assessed by the Board once the Group’s annual financial 
statements have been approved by the external auditor and considered by the Board. Operating profit and 
ROE will appear in the Group’s financial statements for each year, and TSR is calculated in accordance with 
the methodology described above and submitted to the Board for approval. 
 
 
Strategic & operational performance targets 
Strategic objectives What is measured 

Sustainable transition  Assessed qualitatively based on the Group’s transition plan and the Group’s 
position as a driving force for sustainable transition. The transition plan is available 
on the Group’s website, and the Group has set targets through 2030. The Board 
will assess whether the Group has demonstrated satisfactory activity and made 
sound, risk‑based assessments related to the targets, and whether the Group’s 
development is satisfactory in relation to the long‑term objective. 

Engagement & Diversity Assessed qualitatively based on gender balance in management, employee 
surveys, and the Group’s position in society related to diversity. When determining 
goal achievement, the Board will consider whether the Group achieves good results 
in internal surveys, maintains and improves gender balance in leadership positions, 
and further strengthens the Group’s position related to diversity in a positive 
direction. 

Customer satisfaction / goal 
achievement in own are 

(Individual objective) 

The CEO is assessed qualitatively based on an overall evaluation of customer 
satisfaction across the customer segments. When determining the CEO’s goal 
achievement, the Board will assess whether the Group has developed customer 
satisfaction within the customer segments in a satisfactory manner. 

For the other members of Group Executive Management, the CEO will assess each 
individual’s goal achievement within their own area (see section 4.2.6). 
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Compliance and risk 

(Individual objective) 

Assessed qualitatively based on the Group’s compliance risk and within each 
executive’s own area of responsibility. The Board will, among other factors, 
emphasise the Group’s ability to reduce compliance risk, including assessments 
from internal control functions and public authorities. This performance criterion 
supports the Group’s sustainability strategy to combat financial crime. In addition, 
emphasis shall be placed on senior leaders’ adherence to the Group’s vision and 
values, as well as internal guidelines and leadership principles. 

 

 

4.2.5 Variable Remuneration for the CEO 

The CEO’s targets and goal achievement are fully based on the Group’s scorecard and overall performance. 

 

4.2.6 Variable Remuneration for the Other Members of Group Executive Management 

Storebrand’s group model is based on close cooperation across business areas, including internal 
processes, sales, development and innovation. The Group Executive Management shares collective 
responsibility for ensuring that the Group as a whole meets its communicated financial targets and is 
assessed primarily on common financial targets and the Group’s overall results. In addition, the other 
members of Group Executive Management have strategic and operational individual objectives anchored in 
the areas for which they are responsible. 

“Objective area – common Group objectives / individual 
objectives” 

Other members of Group Executive Management 

Goal achievement in the individual business area and Group area 
(annual plans, customer satisfaction, contribution to value creation, 
etc.) 

Individual objectives, evaluated by the CEO 

Compliance and risk Individual objectives, evaluated by the CEO 

 

4.2.7 Thresholds and Variable Remuneration as a Share of Fixed Salary  

It is assumed that 100 percent goal achievement in the programme reflects a very high level of ambition. 
The lower threshold for the allocation of performance shares is set at 50 percent goal achievement. This 
threshold is also set at a high level to ensure that variable remuneration is only paid when the Group has 
delivered results representing real and documented value creation. A lower threshold of 50 percent means 
that no payment is made for moderate or weak goal achievement; only performance exceeding a demanding 
minimum level qualifies for reward. 

At 50 percent goal achievement, 50 percent of the targeted variable remuneration is paid. Between the 
lower and upper thresholds, scaling applies, up to full payment at 100 percent goal achievement. 

The levels are therefore set with a clear requirement for performance beyond ordinary expectations. For 
competitive reasons, specific threshold levels are not disclosed. 

The annual variable remuneration from the long-term incentive scheme will have an upper maximum limit 
of 50 percent of fixed salary.1  

 

 

1 Fixed salary (gross salary) is defined as the sum of cash salary and share salary. 
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5. Pension Scheme and Insurance 

The Group provides and covers the cost of a collective pension scheme for all employees, applicable from 
the date of employment and in accordance with the pension agreement in force at any given time. All 
employees are also covered by collective insurance schemes that apply in the event of illness, disability and 
death. The company has defined‑contribution pension schemes for all employees. The Group Executive 
Management participates in the ordinary pension and insurance schemes. 

The following applies to the defined‑contribution pension scheme: 

 

• Saving starts from the first krone of salary. 
• A savings rate of 7 percent applies to salary from 0 to 12 G. 
• In addition, 13 percent is saved on salary between 7.1 and 12 G. 
• The total savings rate between 7.1 and 12 G is therefore 20 percent. 
• A savings rate of 20 percent (taxed as salary) applies to salary above 12 G 

 

6. Duration of Agreements and Arrangements for the Group Executive 
Management 

All members of the Group Executive Management have a notice period of six months. 

The Group has a retirement age of 72 years. Employees may, in accordance with general regulations, retire 
from the age of 62. There are no fixed early‑retirement arrangements in the Group, including for the Group 
Executive Management. 

The Group Executive Management has a contractual right to severance pay in the event of termination by the 
company. The right to severance pays also applies in the event of voluntary resignation if it is due to 
significant organisational changes or similar circumstances that make it unreasonable for the individual to 
continue in their position. The CEO is entitled to 18 months of severance pay following the expiry of the 
notice period. The other members of the Group Executive Management have severance agreements 
granting 12 months of severance pay from the agreed date of departure. Severance pay corresponds to 
pensionable salary at the end of the employment relationship, excluding any bonus schemes. The amount 
of any severance pay will be subject to assessment in accordance with the individual agreement and 
applicable remuneration regulations. 

 

7. Comparison with Remuneration for Other Employees 

Storebrand’s overarching guidelines for financial remuneration for all employees are reviewed and adopted 
by the Group Board each year. Remuneration is primarily based on fixed salary, and salary levels for the 
various roles are based on assessments of the requirements for formal competence, experience, 
responsibility and complexity. Salary levels for all roles in the Group, including the Group Executive 
Management, are calibrated against compensation for comparable positions in the market. The Group 
Executive Management has no special pension schemes. 

The main difference in remuneration between the Group Executive Management and other employees is 
due to the significant responsibility and complexity associated with the executive roles. 

Remuneration for other roles in the Group is also assessed in relation to responsibility, complexity and 
market conditions based on a recognised systematic evaluation system. Each manager is responsible for 
proposing financial remuneration for their employees within the principles and guidelines adopted by the 
Board and the company’s management. The HR Department supports managers in such decisions and 
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approves the proposals. The HR Department consults the Group Executive Vice President responsible for 
the area when necessary. 

An annual local salary review process is conducted for all employees in Storebrand, where salary 
adjustments are proposed by the immediate manager and submitted to the next-level manager for review. 
Within each business area, a calibration is carried out before the CEO approves the changes for the entire 
Group, based on the recommendation from the Group Executive Vice President for People, Brand & 
Commujnications. 

The company’s strategy and objectives are taken into account when assessing an individual’s total 
remuneration. Sustainability is a key part of Storebrand’s business strategy. The sustainability objectives set 
by each business area will therefore also be an important part of the overall salary assessment. 

 

8. Decision‑Making Process for Establishing, Revising and Implementing 
the Guidelines 

Since 2000, the Board of Storebrand ASA has had a dedicated Compensation Committee. 

The Compensation Committee shall stay informed about and propose guidelines for determining 
remuneration for senior executives in the Group, including these guidelines, which are then adopted by the 
Board. In addition, the Committee serves as an advisory body to the CEO regarding compensation schemes 
that apply to all employees in the Storebrand Group, including Storebrand’s bonus system and pension 
scheme. The Compensation Committee ensures compliance with the follow‑up requirements set out in the 
regulations on remuneration schemes. 

The Board determines the remuneration for the CEO based on the recommendation from the Compensation 
Committee. The CEO determines the remuneration for the other members of the Group Executive 
Management following consideration by the Compensation Committee as an advisory body. For members of 
the Group Executive Management who also serve as managing directors of subsidiaries, the CEO proposes 
their remuneration, which, after consideration by the Compensation Committee, is approved by the boards 
of the respective subsidiaries. 

The Compensation Committees processes help ensure quality assurance and prevent conflicts of interest. 

Market comparisons are used in the annual salary review. 

 

9. Members of the Board of Directors 

The members of the Board shall receive board remuneration as determined by the General Meeting, based 
on a proposal from the Nomination Committee of Storebrand ASA. 

 

10. Authority to Deviate from the Guidelines 
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The Board may, under special circumstances, temporarily deviate from the guidelines, in whole or in part, if 
necessary to safeguard the company’s long‑term interests. Before the Board decides to deviate from the 
guidelines, the matter shall be considered by the Compensation Committee, and an assessment from 
Internal Audit shall be obtained. Any deviation from the guidelines shall be documented in the 
remuneration report, which is presented to the subsequent General Meeting. A similar authority to deviate 
from the guidelines, as set out in the first sentence, applies to the General Meeting’s determination of 
remuneration for the members of the Board of Directors. 

 

 


