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In Business for a Brighter Future
Scaling a Leading Nordic Savings and Insurance Group

Capital Markets Day 2025
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Important Information

This document contains forward-looking statements. By their nature, forward-looking statements involve risk and 
uncertainty because they relate to future events and circumstances that may be beyond the Storebrand Group’s 
control. As a result, the Storebrand Group’s actual future financial condition, performance and results may differ 
materially from the plans, goals and expectations set forth in these forward-looking statements. Important factors that 
may cause such a difference for the Storebrand Group include, but are not limited to: (i) the macroeconomic 
development, (ii) change in the competitive climate, (iii) change in the regulatory environment and other 
government actions and (iv) market related risks such as changes in equity markets, interest rates and exchange 
rates, and the performance of financial markets generally. 
The Storebrand Group assumes no responsibility to update any of the forward-looking statements contained in this 
document or any other forward-looking statements it may make.
This document is based on the Storebrand Group’s alternative income statement and contains Alternative 
Performance Measures as defined by the European Securities and Market Authority (ESMA). The alternative income 
statement is based on reported IFRS results for the individual group companies. The statement differs from the 
official accounts layout. An overview of APMs used in financial reporting is available on storebrand.com/ir.
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Welcome to Capital 
Markets Day 2025!

Opening remarks 

Agenda

Tove Selnes 
Executive Vice President
People, Brand & Communications
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Agenda

Time (CET) Topic Presenter Page

13:00 – 13:05 Welcome to the Capital Markets Day 2025 Tove Selnes, EVP People, Brand & Comm. 

13.05 – 13:30
Group Strategy
  
Digital

Odd Arild Grefstad, Group CEO

Trygve Håkedal, EVP Digital
5

13:30 – 14:00

Savings
Asset Management
Unit-Linked Sweden
Unit-Linked Norway
Retail Banking and Savings 

Jan Erik Saugestad, EVP Asset Management 
Jenny Rundbladh, EVP Corporate Sweden
Vivi Gevelt, EVP Corporate Norway
Camilla Leikvoll, EVP Retail Norway

34

14:00 – 14:10 Break

14:10 – 14:30 Insurance Camilla Leikvoll, EVP Retail Norway 82

14:30 – 14:40 Guaranteed Vivi Gevelt, EVP Corporate Norway 101

14:40 – 15:00 Group Ambitions Kjetil R. Krøkje, Group CFO & EVP 112

15:00 – 16:00 Q&A 

Back to content page
Home with solid fill
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Group
Strategy
Scaling a Leading Nordic 
Savings and Insurance 
Group

Odd Arild Grefstad
Chief Executive Officer

5
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Growth and capital distributionCapital build-up

Our long-term strategy is built to unlock value for 
shareholders and security and freedom for customers

2028 2035

Strategy period
2026-2028

Future Storebrand
2029-2035

Phase 1

ILLUSTRATIVE

Group strategy

1767

6
2012

Phase 1 Phase 2
Phase 3

2025
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Our History 
258 Years of Reinvention

Group strategy

7



Warm 
grey 2

Grey 2Gråtone til 
bruk mot lilla

Gråtone til 
bruk mot rød

Cool grey

Warm grey

Photo Rights: It is not permitted to use images without having cleared rights with the photographer/photo agency. Use photos from STB/SPP Image Bank. 
You can find the button to the far right on the menu "Sett inn/Insert/Infoga" that connects you directly to the image bank.

Graph colors: Use eyedropper/ 
pipette tool to add color to your
graph/chart if you use more 
than six colors in your graph.Content and Summary Left

Photo Rights: It is not permitted to use images without having cleared rights with the photographer/photo agency. Use photos from STB/SPP Image Bank. 
You can find the button to the far right on the menu "Sett inn/Insert/Infoga" that connects you directly to the image bank.

258 years
of trusted relationships 

61,000 
Corporate customers 

2,600,000 
Individual customers 

NOK 1,561bn
Total AuM 

2,550
Employees 

A strong 
heritage 

dating back 
to 1767

Since 2007

Since 2022

Since 2020 … to a truly Nordic 
Savings and 
Insurance Group

From a Norwegian 
company with a 
long history…

Group strategy
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Fivefold increase in results1 from 
Savings & Insurance since 2012

36%

64%

2012

56%

44%

2016

69%

31%

2025 TTM2

2.0

2.9

5.2

Savings & Insurance
Guaranteed

NOK billion

5x
Increase in non-

guaranteed1 between 
2012 and 2025 TTM2

Group strategy

1. Cash equivalent earnings before amortisation and tax. For an overview of APMs used in financial reporting, 
please see www.storebrand.no/ir 
2. Trailing Twelve Months (results for the last 12 months up to the most recent reporting date).
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Double-digit growth continues across the Group

Insurance2 Retail bank

UL reserves (NOK billion)

179 220 268 308 315
380

459 496

2018 2019 2020 2021 2022 2023 2024 2025
Q3

+17%
CAGR1

AuM (NOK billion)

707 831 962 1 097 1 020 1 212
1 469 1 561

2018 2019 2020 2021 2022 2023 2024 2025
Q3

+13%
CAGR1

Portfolio premiums (NOK billion)

2018 2019 2020 2021 2022 2023 2024 2025
Q3

3.7 3.9 4.7 5.5 6.7 7.4
8.8

10.3
+15%
CAGR1

Loan balance (NOK billion)

47 48 50 57 67 77 87 95

2018 2019 2020 2021 2022 2023 2024 2025
Q3

+11%
CAGR1

11%
YOY

Unit-linked (defined contribution) pensions Asset management

20%
YOY

16%
YOY

12%
YOY

Group strategy

1. Growth figures expressed as CAGR from FY 2018 to FY 2024.
2. Excludes all written premiums in Storebrand Helseforsikring AS.10
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Delivered on 2023 Capital Markets Day financial 
targets

~2.7 ~3.5 >5.0

2020 20252023

Group result1 (NOK billion)

3.25 4.1

2020 20252023

Dividends per share (NOK) 

9 13 >15

2020 20252023

Return on equity1 (%)

0 1.5

2020 20252023

Share buybacks (NOK billion)  

1.5

5 14
2025 target 2025 target

CAGR
>20%

CAGR
~15%

2025 target 2025 target

~5.4

Group strategy

1. For an overview of APMs used in financial reporting, please see www.storebrand.no/ir11
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Growth and capital distributionCapital build-up

Our long-term strategy is built to unlock value for 
shareholders and security and freedom for customers

2028 2035

Strategy period
2026-2028

Future Storebrand
2029-2035

Phase 1

ILLUSTRATIVE

Group strategy

1767

12
2012

Phase 1 Phase 2
Phase 3

2025
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Looking ahead
Well positioned for value creation 

over the next decade
13

External forces

Group strategy

Strategic enablers
Featuring a video by the Chairman
and presentation by EVP Digital

Group synergies

Raising our ambitions

Group strategy
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Attractive Nordic macro environment

43%Norway

Sweden

Euro area

Strong public 
finances

Debt to GDP ratio1

34%

88%

$92k

$62k

$51k

Favorable rate 
environment

Key policy rate2

4.00%

1.75%

2.00%

Wealthy 
population

GDP per capita3

98

95

86

Resilient 
economies

Resilience index4

87

95

75

Digitally 
advanced 
societies

Digital competitiveness5 

7.3

7.3

6.6

High trust / 
happiness 
societies

Happiness index6 

Group strategy |      External forces 

1. Eurostat, Q2 2025; 2. BIS Data Portal, October 2025; 3. International Monetary Fund, October 2025; 4. FM Resilience Index, 2025; 5. IMD World Digital Competitiveness Ranking, 2025; 
6. World Happiness Report, 2025 14
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Storebrand is well positioned to capitalise on accelerating 
megatrends

15

Storebrand is well 
positioned to capitalise 

on these trends

Digitalisation accelerated by AI
Increasingly advanced tools are creating rapid changes in 
workforce requirements and development capacity.

Major demographic shifts 
Senior individuals make up a larger share of the 
retail market, and significant wealth will be 
transferred between generations. 

Individualisation
Investments and social security risk increasingly 
shifted to individuals, as it shifts away from the 
state and employers.

Group strategy |      External forces 
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Strategic enablers
Unlocking growth

Group synergies
Strengthening 
competitiveness

Pursuing our Group strategy
Leading the way in sustainable value creation

16

Future Storebrand
Growth focus in capital-
light business areas in 
front-book

Leading Provider of 
Occupational Pensions

Growing Challenger in the 
Retail Market

Nordic Powerhouse in 
Asset Management 

People First Leadership in Sustainability Digital Frontrunner

NO & SE NO

Revenue Synergies Cost Synergies Capital Synergies

Group strategy |      Group strategy
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30 years of pioneering sustainable finance

17

Holistic approach Recognised leader1

Top 10%
Dow Jones Best-in-Class World Index 2024

Gold Seal
Leader in advancing gender equality 2025.3

Grade A-
Leading in transparency and performance on climate 
change.2

Rated #1
Sustainable investments in Norway by Prospera.

1. A selected sample of sustainability ratings, does not include an exhaustive list.
2. Assessment 2024.
3. Out of 6 000 public companies across 25 industries worldwide, only the top 10 companies per industry receive this recognition. This means Storebrand is among the global leaders in advancing gender equality.

Group strategy |      Strategic enablers

Savings and 
Guaranteed
Through investments in 

solutions, active ownership 
and exclusion policies

Insurance
Product offering to reduce 
disability through the VEL 

concept, as well as 
circularity  and damage 

prevention in P&C 
products

Own 
operations

Green bond financing, 
reductions in emissions and 
systematic focus on gender 

balance
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Transition plan – tracking progress 
toward 2030 climate goals

18

Group strategy |      Strategic enablers

Targets

Science based 
targets2

Solution 
investments3

60% 
reduction by 2030 

compared to 2018 level

>42% 
of stocks and 

bonds by 2027

20% 
solution investments 

by 2030

Status 58% 43% ~18% 

CO2 emissions 
stocks and bonds1 

1. Full transition plan here. 2018 as baseline year, scope 1-2. Emissions intensity, weighted average of emissions relative to company revenue, tonnes of CO2e per NOK 1 million in sales income.
2. AuM in listed shares and corporate bonds which have set SBTi-validated targets.
3. 17,7%. Equity and fixed income updated per 31.10.2025, infrastructure and real estate per 30.06.2025, Private equity per 31.12.2024.
4. CO2 emission intensity from the mortgage portfolio to 2.00 kgCO2e/m²/year by 2030, corresponding to a reduction of 58% from 2023.

Systematic work with high 
ambitions across insurance, 
banking and own operations

Å Increase repairments in P&C 
insurance

Å Decrease financed emissions in 
Retail banking mortgages4 

Å Reduce CO2 emissions in own
operations

Å Reduce disability by enabling 
workforce participation

https://www.storebrand.no/en/sustainability/sustainability-library/_/attachment/inline/585cf2a0-e156-4672-94d9-793fedc32c8c:ee674750320431b4aeb6b3eb97092094e044688d/2024-transition-plan-for-climate-Storebrand-ASA.pdf
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Tove Selnes 
EVP, People, Brand & Comm.
10 years at STB

Trygve Håkedal
EVP, Digital 
16 years at STB

Jan Erik Saugestad
EVP, Asset Management
26 years at STB

Odd Arild Grefstad
Group CEO 

31 years at STB

Kjetil R. Krøkje
Group CFO & EVP

17 years at STB

Vivi Gevelt 
EVP, Corporate Norway

18 years at STB

Jenny Rundbladh
EVP, Corporate Sweden

7 years at STB

Camilla Leikvoll
EVP, Retail

18 years at STB

Experienced management team with solid 
track record and deep industry expertise

19

Alignment with long-term 
value creation

Å Committed leadership team with 
share exposure

Å 25–35% of executive compensation 
in locked-up shares

Å Broader leadership (level 3) partially 
compensated in shares

Å Annual share purchase program with 
>50% employee participation

Å Continuous focus on succession 
planning and leadership 
development (3 of 7 EVPs part of 
graduate programne)

16yrs
Average tenure 
at Storebrand

Group strategy |      Strategic enablers
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Our culture sets us apart

20

Jarle Roth
Chairman of the Board of Directors  

2,550 
   Employees

<7%
Turnover LTM

<3%
Sick leave YTD

56% 
Men 

44% 
Women 

8.5
Employee engagement

The people driving 
our success

What truly sets Storebrand apart 
and what competitors cannot 
imitate is the culture. 

Group strategy |      Strategic enablers
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Our digital journey ÅCloud-native & cyber secure
ÅCost discipline with commercial mindset
ÅBusiness-driven operating model

2025

21

Building a digital, data-driven & 
scalable business system

Enabling Digital 
Business

Transforming and automating 
customer experience, 

distribution and operations

Scalable business 
platforms

A secure cloud-based 
foundation, enabling growth 

and new opportunities

Artificial 
Intelligence

Disciplined GenAI strategy, with 
strong results demonstrating 

clear potential for scale

Digital 
operating model

Commercially-aligned digital 
organisation with cross-cutting 

synergies and strong governance

21

Group strategy |      Strategic enablers
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Secure cloud 
foundation

Scalable business
platform

We have fully migrated to the cloud and built out 
strong responsive and proactive cyber capabilities

We have architected a consolidated and modular 
platform enabling growth and new opportunities

30% infrastructure cost avoidance 
in cloud (2019-2025)

Proactive, intelligence-based 
vulnerability mitigation 

Effective compliance with 
emerging regulations (DORA)

50% increase in operational 
stability (2021-2025)

Advanced monitoring and 
detection engineering

Consolidation of 5 to 1 core 
platform in Asset Management

One holistic cloud-based CRM 
system covering all businesses

Multiple M&A integrations 
executed for synergies and growth

Core platform for pension in 
Sweden fully modernised

Unified platform for pension in 
Norway covering all product lines

1

2

3

4

5

6

7

8

9

10

Group strategy |      Strategic enablers
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Artificial 
Intelligence

Longstanding AI track record now 
enhanced with GenAI

Strong results demonstrate 
potential to further scale

2016 2019

NBA & 
customer analytics

Claims automation & 
disability risk pricing

2020 2021

P&C insurance 
fraud detection

Customer profitability 
and segmentation

2022 2023

Credit risk and 
investment support

LLMs and 
RAG

2024 2025

Case handling support 
and GenAI chatbots

AI agents in customer 
service

Clear strategy to leverage 
AI for real value creation

AI
adoption

Enhance efficiency 
across enterprise

AI 
innovation

Industrialised AI in 
business platforms

Lean 
investments
Disciplined and 

ROI-driven

GenAI handles 50% of 
all chatbot traffic

43% increase in chatbot 
customer satisfaction1

Escalations to humans 
reduced from 31% to 24%1

Strong GenAI 
employee adoption

AI automation of back-
office in P&C insurance

GenAI chatbots in 
customer service

67% of cases 
automated2

Cost savings of 
50%

90% of employees use 
GenAI weekly or more

1. Metrics compare January through November 2024 vs 2025 for the chat types now handled by GenAI 
2. AI automation of 245.000 of 368.000 annual policy administration cases for private market P&C insurance, excluding claims

AI enabled winback-team to 
retain 100+ MNOK in 2025

89% of employees say AI 
provides value in their workday

74% say AI tools improve 
the quality of their work

Group strategy |      Strategic enablers
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Digital 
operating 
model
Deep business 
competence & 
commercial 
mindset

Digital 
Asset Mngt

Digital 
SPP

Digital
Retail

Digital
Corporate

Data & AI

Enterprise platforms

Cloud & security

Integrated strategy
Strong governance of all tech investments in 
commercially-aligned digitalisation programs

Disciplined execution 
Targeting clear priorities, ROI tracking 
and strong delivery discipline

Agile at scale
Large-scale agile with 50+ x-functional 
teams and 500+ weekly deployments

Digital talent
Building out strong in-house expertise 
with clear commercial mindset

Commercial alignment
Digital organisation aligned 1:1 with 
business lines and shared financial targets

Cross-cutting synergies
Horizontal areas provide cross-cutting 
synergies for AI, Cloud, Cyber & CRM

Group strategy |      Strategic enablers
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Enabling digital business
>50% digital sales pension and 
life insurance in SME

Pension in Kron converting 16% 
to active savings customers

Automated case routing reducing 
wait time from ~9 to 0 days for SME

40% efficiency gains from 
automation in bank operations

Realised NOK >120m operational 
efficiency gains in corporate market

Kron – Market leading 
investment app in retail market2

Award winning digital solutions
for corporate market and servicing1

C
us

to
m

er
experience Digital distribution

Automation & efficiency

1. Consistently top-ranked in Norsk Kundebarometer (2022-2025).
2. No. 1 in EPSI customer satisfaction – savings and investment (2023-2025).

Group strategy |      Strategic enablers
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Group strategy underpinned by tangible revenue, 
cost and capital synergies

26

Revenue synergies

Turning our broad customer base and 
strong brand into a growth engine

Group synergies
Realise group-wide synergies with a unified operating model 

Cost synergies

Leveraging shared capabilities and 
captive assets across our group

Capital synergies

Diversification delivering durable 
capital synergies

+ +

26

Group strategy |      Group synergies
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REVENUE SYNERGIES

Turning our broad customer base and strong brand 
into a growth engine

27

Retail

45%

31%

56%

30%

Bank

P&C

Share of customers with cross-sales1 
within retail

B2B2C
Savings

Life

Individual pension

Our investment app Kron

660,000 individual customers

Corporate
540,000 collective 

pension members2 in Norway

Working systematically with B2B2C 
initiatives to improve cross-sales

Strong brand
99% awareness4 of Storebrand in Norway

2727

Group strategy |      Group synergies

1. Defined as a customer having active contracts in more than one product area (Bank, P&C, Life and Savings); 2. Includes active members in defined contribution, hybrid pension and 
defined benefit contracts; 3. Corporate pension customers in Norway with a retail banking, retail insurance or retail savings product; 4. Brand Survey, Perceptor.
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COST SYNERGIES

Leveraging shared capabilities and captive assets across 
the Group

28

NOK 1,561bn in AuM

Storebrand Asset Management

Internal External

SBL SPP

Common functions

Digital 

CFO

People, Brand and Com.

Corporate
NO

Corporate
SE

Asset 
Management

Retail 
NO

Gathering assets on one platform

Retail

28
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CAPITAL SYNERGIES

Durable capital synergies from diversification within the 
Group

29

Capital synergies Non-life capital synergies
Reduced SCR and increased return on capital 

due to diversification effects under SII
Market risk from unit-linked and guaranteed leads to 

durable capital synergies

100%

SCR 
stand-
alone

Post 
synergies 

2025

Post 
synergies 

2035

Diversification 
effects

<30%

~75%

~25%

25%

65%
89%

75%

35%
11%

Non-life Life Market

100% 100% 100%

Diversification effects (%)

Remaning capital requirement post diversification in STB Group (%)

Standalone 
SCR1

29

Group strategy |      Group synergies

1. Solvency Capital Requirement under Solvency II if there was zero diversification effects equals 100%.
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Raising our ambitions for value creation over the next 
decade 

Strategy period
2026-2028

Capturing capital-light growth and 
increasing capital distribution

Future Storebrand
2029-2035

High growth, return on capital 
and yield

Group strategy |      Raising our ambitions
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Strategy period: Stepping up our financial 
ambitions

31

NOK 2bn
In 2026

Growing 
Dividends every year1

17%
ROE target 2028

NOK 7bn 
Result target 2028

Increasing 
cash result1

Increasing 
return on capital1

Increasing 
dividends

Share 
buybacks2

NOK 1.5bn
Annual share buybacks 
per year 2027-2030YE

Group strategy |      Raising our ambitions

1. Cash equivalent earnings before amortisation and tax. For an overview of APMs used in financial reporting, please see www.storebrand.no/ir
2. Subject to regulatory approval.
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1

3

Build Kron into a fully fledged retail savings offering with 
common storefront, broadened functionality - and create a highly 
competitive retail savings application

Further strengthen scalability across asset management and unit 
link to unlock operational leverage

2 Invest in insurance platform modernisation, distribution and 
best-practice pricing and underwriting functions

Investing to Scale 

a Leading Nordic 

Savings and 

Insurance Group

32



Warm 
grey 2

Grey 2Gråtone til 
bruk mot lilla

Gråtone til 
bruk mot rød

Cool grey

Warm grey

Photo Rights: It is not permitted to use images without having cleared rights with the photographer/photo agency. Use photos from STB/SPP Image Bank. 
You can find the button to the far right on the menu "Sett inn/Insert/Infoga" that connects you directly to the image bank.

Graph colors: Use eyedropper/ 
pipette tool to add color to your
graph/chart if you use more 
than six colors in your graph.Title only

Photo Rights: It is not permitted to use images without having cleared rights with the photographer/photo agency. Use photos from STB/SPP Image Bank. 
You can find the button to the far right on the menu "Sett inn/Insert/Infoga" that connects you directly to the image bank.

High growth, increasing return on capital 
and attractive yield

Group strategy |      Raising our ambitions

Return on Equity1 target
14%

2029-2035
Future Storebrand

 

2025

2028 Return on Equity1 potential
>20%

Higher results (exposed to markets growing ahead of inflation, and have several long-term growth initatives in force)
High earnings per share gorwth potential due result growth and sizeable buybacks
Higher proportion of Insurance and Retail in the business mix
Higher quality earnings, with less expected volatility
Higer return on equity due to predictble run-off and capital light growth

Exposed to markets growing ahead of inflation, 
and several long-term growth initiatives in force

Higher 
results

In the business mix, supporting 
reduced earnings volatility 

Higher proportion of 
insurance and retail

Due to result growth and sizable 
long-term buybacks

High earnings per 
share growth

Due to predictable run-off 
and capital-light growth

High 
RoE

Result1 target

NOK 7bn

Return on Equity1 target
17%Result1 target

NOK 5bn

1. Cash equivalent earnings before amortisation and tax. For an overview of APMs used in financial reporting, please see www.storebrand.no/ir33
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Savings
Capturing Growth and 
Enhancing Scalability 
across the Savings 
Business 

34
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Storebrand has three 
reporting segments

1 Savings 2 Insurance 3 Guaranteed
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Storebrand has three 
reporting segments

1 Savings

2 Insurance
3 Guaranteed

Asset Management

Unit-Linked Sweden

Unit-Linked Norway

Retail Banking & Savings 

Capturing Growth and 
Enhancing Scalability 
across the Savings Business 

36

Key takeaways

1 Strong market positions in attractive segments are 
expected to continue driving growth in Savings

2 The cost–income ratio is set to improve further, 
supported by ongoing scalability initiatives and 
disciplined cost management

3 Together, these factors are expected to underpin 
double-digit operational result growth
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Jan Erik Saugestad
Executive Vice President
Asset Management

Asset 
Management
Building a Nordic 
Powerhouse in Asset 
Management 
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Recognised as a front-runner in the Nordic asset mgmt. 
industry, successfully building scale and scalability

38

Top 5
Among largest 
Nordic asset 

managers

Who we are

Transformation and rise of 
Asset Management

Modern and sustainable 
multi-boutique manager

Future growth as a 
Nordic asset manager

Local partner

Nordic partner

Sustainability 
pioneer

Where to play

Ranked top 3
on sustainable 
investments by 

our clients

Able to fill the 
role as a 

strategic partner 
for clients 

Where we come from

How to win

Providing best-
in-class returns 

for investors

Savings | Asset management
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1. Revenue annualised based on YTD Revenues as of Q3 2025.

Captive assets play an important role as a cornerstone 
investor and foundation for strong non-captive growth

39

AuM (NOK billion) Revenues (NOK million)

36%

64%

2015

68%

32%

2020

72%

28%

2025 1

963

1,904

3,0233.1x revenue growth
6.2x in non-captive

External Clients Captive

57%

43%

Private 
Equity

50%

50%

Real 
Estate

7%

93%

Private 
Debt

86%

14%

Infra-
structure

52%

48%

Sustainable 
solutions

58

91

38

106

217

Share of non-captive vs captive AuM (NOK billion)

425
568

751
146

395

810

2015 2020 2025
Q3

571

962

1,5612.7x volume growth
5.5x in non-captive

Strong growth in AuM, of which ~70% 
from non-captive... ... has driven high revenue growth… … while the captive capital provides 

cornerstone investment

Savings | Asset management
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Strong organic growth and use of M&A to build strategic 
capabilities support our position as a strategic partner 

40

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 
Q3

571 577

721 707

831

962

1,097
1,020

1,212

1,469
1,561

In-organic Storebrand1

Fixed Income

Infrastructure

Real Estate

Equities

51%

29%

7%
4%

8%2

1% 3

70% of AuM is allocated to 
equities and alternatives

AuM 
by asset class

Private Equity

Assets under Management
NOK million

Organic and inorganic growth has added 
diversity of products, brands and markets

We now cover most key asset classes 
and strategies for institutional and wealth clients

Savings | Asset management

1. Including Delphi.
2. Including private debt.
3. Other asset classes.
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We are well 
positioned in the 
Nordics, and to 
increase our share 
of the Nordic 
profit pool

Nordic profit pool for asset managers in 20251 
Total operating profits, NOK bn

Storebrand AM 5th largest asset manager 
in Nordics (AuM €bn)2 

456

258

226

135

134

128

112

102

82

# 1

# 2

# 3

# 4

Storebrand AM

# 6

# 7

# 8

# 9

Norway Sweden Denmark Iceland Finland

4

14

7

1

4

Alternatives

Conventional

Strong position in Norway, but potential 
to expand in Sweden and Denmark

50%

36%

9%

Norway

Sweden

Denmark 1%
Finland

1%

Iceland

3%

International

Storebrand
AuM by 

Geography

Savings | Asset management

1. Storebrand estimate, Nordic profit pool in 2025.
2. AMWatch Q3-2025.41
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Scale and scalability as a Nordic Powerhouse in 
asset management

Future Storebrand
2029-2035

1

2
Continued focus on streamlining the business 
to demonstrate further scalability through a multi 
level program

Top line growth and significant fundraising in 
alternatives, to ensure scale and top line 
revenue margins

Strategy Period
2026-2028

Savings | Asset management |   Strategy period
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Aiming to maintain revenue margins through 
alternatives and strong active strategies

Key industry trends; revenue 
margins under pressure

Passive funds continue to be on the rise 
with capital flowing out of higher margin 
products

Consolidation and better transparency in 
distribution put pressure on pricing

Fee pressure from institutional investors 
as insourcing and consolidation increase 
bargaining power

Total AuM and revenue development, Storebrand Asset Management

2021 2022 2023 2024 Q3 2025 2026E 2027E 2028E

962

1,097
1,020

1,212

1,469
1,561

21.2

24.5

20.7

20.8
19.7 19.7

2020

Revenue margin (bps per AuM)

AuM Alternatives (NOK billion)

AuM Conventionals (NOK billion)

Savings | Asset management |   Strategy period
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Alternatives are growing asset classes and support 
revenue margins through a change in AuM mix

44

40%

51%

22%

46%

50%

41%

61%

49%

10%

8%

17%

Private equity

Private debt

Real estate

6%Infrastructure

Increase allocation Maintain allocation Decrease allocation

Investors' intentions for their alternative assets' 
allocations over the longer term2

Alternatives generates more than 50% of sector revenues from less 
than 20% of AuM – the trend is expected to continue1

15% 22% 23% 26%

71% 58% 58% 54%

15% 20% 19% 20%

2015 2023 2024 2029E

68 115 129 183

5%

57%
42% 43% 39%

40%
54% 53% 56%

3%
2015

4%
2023

5%
2024 2029E

258 408 434 623

Alternatives Active & Other Passive

Global AuM by product (USD trillion) Global revenue by product (USD billion)

Savings | Asset management |   Strategy period

1. BCG Global Asset Management Report 2025.
2. Preqin Global Investor Outlook Alternative Assets H2 2025.
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Our alternative boutiques are well positioned to 
capture this growth

45

Our boutiques are well positioned within 
infrastructure, real estate and private equity

Operating profits in our alternatives business is 
dependent on fundraising cycles

2023 2024 2025 E2026 E2027 E2028

Realised growth at any 
specific point in the coming 
period will be sensitive to 

timing of fundraising

AIP
Infrastructure

Storebrand
Real Estate

Cubera
Private equity

Savings | Asset management |   Strategy period

106

89

58

NOK billion
AuM

Number of
Investments

31
investments

Number of
Employees

246
properties

>500
investments

77

81

39

Operating profit per year
NOK

Strong focus on commercialising this part of the business
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After clear investments in increased capabilities, we  
have increased the focus on scalability

Key industry trends; scalability 
is a challenge

Regulatory reporting increasing, driving up 
data requirements & cost

Low ROI on digital investments with spend 
on legacy tech and fragmented systems

Distribution complexity offsets operational 
leverage in investment operations

Total AuM and cost development, Storebrand Asset Management

13.7

Q3 2025 2026E 2027E

12.8

962

1,097
1,020

1,212

1,469
1,561

2020

14.2

2021

14.2

2022

14.7

2023

13.3

2024 2028E

Cost margin (bps per AuM)

AuM Alternatives (NOK million)

AuM Conventionals (NOK million)

CI 60 58 69 71 68 69 <64

Savings | Asset management |   Strategy period
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We are 
streamlining the 
business to 
demonstrate 
further scalability 
through a multi- 
level program

Multibrand 
Marcom 

Nordic Fund 
Platform

Nordic Real 
Estate

Distribution 
Effectiveness

Cost 
Efficiency

Savings | Asset management |   Strategy period
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Growth and scalability as a Nordic Powerhouse in 
asset management

Future Storebrand
2029-2035

1

2
Continued focus on streamlining the business 
to demonstrate further scalability through a multi 
level program

Top line growth and significant fundraising in 
alternatives, to ensure scale and top line 
revenue margins

Strategy Period
2026-2028

Significant long term growth opportunities 
with key priority on Nordic markets, and 

Sweden and Denmark in particular

Savings | Asset management |   Future Storebrand
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Strong presence in mutual funds in Sweden, and clear 
potential in alternatives and new client segments

49

Savings | Asset management |   Future Storebrand

Significant long term growth opportunities 
with key priority on Nordic markets, and 

Sweden and Denmark in particular

Starting point for growth

Future Storebrand
2029-2035

AuM of SEK 440bn, a market share of ~5% within 
mutual funds (incl. captive assets), from a total 
market of SEK ~8,700bn

Significant market share within regions and 
municipalities and through consultants

Low share of wallet in alternatives in the Swedish 
market

Low market share within family offices, insurance 
companies and unit-linked platforms, the largest 
client segments
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Clear presence in alternatives in Denmark, and a large 
potential in mutual funds

AuM of NOK ~150bn, whereof NOK ~20bn in 
conventional and NOK ~130bn in alternatives

Low market share in the Danish mutual fund 
market. No strategic relationships with largest 
distributors

Capital Investment and AIP significant presence in 
the Danish market. Cubera holds a limited position

Tough to break through in the Tier 1 client segment, 
but sustainability is a differentiator

Future Storebrand
2029-2035

Savings | Asset management |   Future Storebrand

Significant long term growth opportunities 
with key priority on Nordic markets, and 

Sweden and Denmark in particular

50

Starting point for growth
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Asset Management
Key ambitions 2026-2028

Local

partner

Nordic

partner

Sustainability

pioneer

Savings | Asset management

CAGR

7% – 9%
from 2025 to 2028

Improved by 

>5 p.p.
from 2025 to 2028

Operational 
leverage

Cost / income

 CAGR

>10%
from 2025 to 2028

AuM
growth

 

Result1

growth
 

1. Result defined as cash equivalent earnings from operations.51
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Unit-Linked
Sweden
Scaling and Expanding our 
Business in a Fast-Growing 
Swedish Market

Jenny Rundbladh
Executive Vice President
Corporate Market Sweden

52
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SPP is a digital leader in the 
Swedish life & pension market

53

The Swedish pension system

Occupational
ÅCollective
ÅNon-collective

Core market within occupational 
pensions

Á Occupational pension is not mandatory 
Á Collective agreement or a customized solution
Á SPP’s core market is non-collective 

occupational pensions

Digital leader

Multi-channel distribution

Sustainable pioneer

Value proposition and go-to market

B2B2E1

National Insurance 
Scheme

Private
pension
savings

Serving clients in Sweden

19,000 
Corporate clients

800,000
Individual customers 

292
SEK billion in AuM

380
Employees

50/50
Gender diversity

Savings | Unit-linked Sweden

1. Business-to-Business-to-Employee.
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Outlook: Structural tailwinds set to support 
sustained, robust growth in the market

5,197

7,741

10,000

2020 2024 2028E

274

413

600

2020 2024 2028E 2020 2024 2028E

54

110

200

AuM
Total assets

Premium income
Total premiums paid excl. transfers

Net flows
Net of premiums paid and pay-outs

SEK billionSEK billion SEK billion

Underlying structural 
drivers for growth
Å Increased need of additional 

long-term private savings 
due to demographic change

Å Raised retirement age driven 
by new regulations

Å Increased flexibility during 
pension planning phase 

Å Market salary growth

11%
CAGR

10%
CAGR

20%
CAGR

16%
CAGR 10%

CAGR

7%
CAGR

Savings | Unit-linked Sweden

Source: Insurance Sweden official data and SPP internal business insights.54
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Delivering scalable growth through relentless 
operational excellence

55

Strong cost discipline

2015 2020 2024

1.2
1.0 1.1

-1%
CAGR

Total cost 
SEK billion 

2015 2020 2024

6.2%
3.6% 2.3%

-63%

2015 2020 2024

0.45%
0.27% 0.21%

-53%

Decreasing acquisition 
cost/total premiums

Acquisition cost

Operating cost

Decreasing operating 
cost/AuM

Increased total premium growth

Total premium income1

SEK billion 

2015 2020 2024

7

14

22

+13%
CAGR

Savings | Unit-linked Sweden

1. Total SPP Book, all products.
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Balance sheet transformation and solid dividend distribution, leading 
to SPP being the largest result contributor to group results post tax

Transformation of portfolio mix 
and managing financial risks in 

back book…

… contributed to increased 
dividends and capital release… …and higher RoE

Assets under Management 
SEK billion

6

6

2015 - 2024

Capital
release

Result
after tax

12

Total dividends 
SEK billion

2015 2020 2024

1%

10%

19%

Return on Equity 
%, result after tax

Savings | Unit-linked Sweden

55%

45%

2015

70%

30%

2020

83%

17%

2024

Front
book

Back
book

154

209

285

56
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20182017 2019 2020 2021

Strong growth and digital transformation 

Key takeaways looking back: Strong foundation for 
the next growth and value creation phase

57

2022 2023 2024 2025

Phase 1 Phase 2 Phase 3

2015 2017

Premium income exceeding market 
growth

Increased operational efficiency and 
cost control

Dividends, capital release and high RoE

3x

Total premium income

Robust business and healthy underlying metrics

Savings | Unit-linked Sweden
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Looking ahead
Evolving from a niche player to a platform positioned to 

accelerate growth in adjacent profit pools

58

Savings | Unit-linked Sweden
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Strategy Period 2026-2028: Focus on expanded 
footprint based on three strategic pillars

59

Strategy Period
2026-2028

Capturing capital-light growth, enhance 
scalability through partners and integration 

capabilities

Savings | Unit-linked Sweden |   Strategy Period

Strengthened position and 
increased distribution capabilities1

Added value proposition into 
new segments2

Managing cost and operational 
excellence3
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60

Improved brand awareness  
by 40%1 for targeted 
business segments 

Strengthen distribution power 
via strategic partnership 
with Danske Bank

AI & robotic process 
automation to increase speed 
and reduce manual handling 

Increased digital lead 
capabilities and digital 
client servicing model. 
Digital sales +30%

Strengthened position and 
increased distribution capabilities1 Added value proposition into 

new segments

Launch of new digital products 
and +30% increased NPS2 for 
key customer segments 

SPPs updated capital-light 
savings with guarantees 
with best-in-class yield3

2 Managing cost and operational 
excellence3

Savings | Unit-linked Sweden |   Strategy Period

1. SPP Brandtracker 2022-2025.
2. NPS tracker, 2024-2025.
3. Avtalat.se #1 Best yield last 36 months within ITP, Q3 2025.

Key commercial initiatives supported by strong 
group synergies pave the way
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Future SPP: Additional growth underpinned by 
new capabilities

61

Future SPP
2029-2035

Structural growth, operational excellence 
and new capabilities

Product capabilities for adjacent profit pools

Building the Digital Machine

Potential for consolidation in a fragmented 
market

1

2

3

Savings | Unit-linked Sweden |   Future SPP
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CAGR

7% – 9%
from 2025 to 2028

Improved by 

2 – 4 p.p.
from 2025 to 2028

Unit-linked Sweden
Key ambitions 2026-2028

Operational 
leverage

Cost / income

 CAGR

>10%
from 2025 to 2028

Maintain core business and expand footprint

AuM
growth

 

Result1

growth
 

Savings | Unit-linked Sweden 

1. Result defined as cash equivalent earnings from operations.62
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Unit-Linked
Norway
Strong Position in a 
Structurally Growing and 
Attractive Market

Vivi Gevelt
Executive Vice President
Corporate Market Norway

63
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Leading player in the Norwegian unit-linked 
market

64

Attractive value propositionOccupational pension

28% market share3

222
NOK bn

STB Reserves1

50
NOK bn

STB Reserves2

Attractive segment 
Storebrand is well

positioned in the market

Structurally growing market 
Storebrand is a leading provider

Retail

Broadest range of 
investment portfolios

Kron: most liked investment app 4

Leading digital p latform 5

Norway's most satisfied 
corporate customers 5

31% market share3

Savings | Unit-linked Norway

1. Includes individual pension accounts and pension capital certificate; 2. Includes paid-up policies with investment choice, individual pension savings and other unit-linked savings products.
3. Finance Norway statistics as of Q3, based on insurance reserves (AuM); 4. EPSI Customer Survey, 2023-2025; 5. Norsk Kundebarometer & Aalund, 2021-2025.
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Product
when employed

Product
when retired

Highlights

Individual pension 
account 

Pension capital
certificate 

Å Growing and profitable market 
Å Storebrand has market leading 

position

Defined
benefit

Paid-up policy1

With or without
investment choice

Å Mature and profitable market
Å Storebrand is market leader

Hybrid
Å Public market where the majority 

is open for competition
Å Storebrand is a challenger

Hybrid

Sticky and growing assets in an unpenetrated defined contribution market

Occupational pension in Norway

The Norwegian 
pension system

Market AuM
NOK bn2

~740

~680
Occupational

Private
pension
savings

National
insurance 
scheme

Pr
iv

at
e 

se
ct

or
Pu

bl
ic

D
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ed
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b
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G
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~1,000

Savings | Unit-linked Norway 

65
1. Paid-up policy is main pension product from Defined Benefit (DB) schemes. However, some receive pensions directly from the DB scheme.
2. Defined Contribution: Finance Norway Nov 25. Defined Benefit: Finance Norway Q325 statistics of NOK 413bn plus estimated pension fund reserves of NOK 270bn.
     Public sector: Storebrand estimates. 
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The defined contribution segment is a structurally 
growing market

66

Collective individual pension accounts
Self-selected individual pension accounts
Pension capital certificate

2015

74%

10%
16%

2025
Q3

2035

145

740+18%
CAGR

~10%
CAGR

Occupational

Private
pension
savings

National
insurance 
scheme

Pr
iv

at
e 

se
ct

or
Pu

bl
ic

The Norwegian 
pension system

Savings | Unit-linked Norway 
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Market development
AuM, NOK billion
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Delivered strong growth in cash equivalent 
earnings 

67

23% annual growth in cash results Enabled by strong growth and improving cost/income

467

703

2023
LTM per Q3

2025
LTM per Q3

+23%
CAGR

Unit-linked Norway
Cash equivalent earnings before amortisation and tax
NOK million

Revenue margin compression
Reduced margin due to changes in product mix, 
fixed-fee element and increased competition

Strong volume growth
Structurally higher inflows and favourable market 
conditions are driving strong volume growth

Improving cost/income
Efficiency gains from digitalisation and process 
optimisation improve scalability

x

197
NOK bn

273
NOK bn

+18%
CAGR

65
bps

56
bps

- 9 bps

61%

2023
LTM per Q3

50%

2025
LTM per Q3

- 11 p.p.

Reserves

Revenue margin
per AuM

Cost /
income

Savings | Unit-linked Norway 
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A decade of strong growth – now positioned to 
accelerate value creation

68

54 65 80 94 115
137 158

179
209

248
273

2015 2025
Q3

+18%

Storebrand, Unit-linked Norway reserves 
NOK billion

Future
Storebrand

2028

1Maintaining strong
market position 2

Cost-effective scaling 
with operational 
excellence

Savings | Unit-linked Norway 

Strategy
Period
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Maintaining strong market position

69
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Drive cross-
selling
by leveraging
Kron as a 
growth engine

Storebrand is the 
only provider 
offering all 
pension products

Product 
innovation
& customer 
solutions

#1
Superior

solutions for
maximum 

returns1

Utilise
scalable 

distribution
channels

Sales
advisors

Digital
sales

Strategic 
focus

Self-selected 
distribution mix2

Savings | Unit-linked Norway 

1. Best annualised return last 5 years: return based on comparable investment profiles with a balanced risk profile (approx. 50 per cent equity share) within an active defined contribution pension
     scheme. Source: Finance Norway; market's highest score on 'Achieved returns' from Aalund's Corporate Pension Barometer 2025. 
2. Sales channel distribution on self-selected indivudual pensions account within Storebrand.
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Established 
distribution with 

STB Bank1

Self-selected 
individual 

pension account 
introduced

871 956

73% 72%

64%
58%

50%

2018

2019

55%

2020

55%

2021

2022

2023

49%

2024

2025
2

2026E

2027E

2028E

1,013 1,068 1,097
1,212

1,353 1,414

Cost-effective scaling with operational excellence

70

Cost / Income (%) Revenue (NOKm)

Scalable and efficient platform

Advanced automation and 
AI-driven optimisation

Best-in-class platform enables significant 
economies of scale, supporting growth without 

proportional cost increases.

ZERO
Backlog achieved and 

continuous efficiency gains 
through AI-driven process 

improvements

Automation rate for all 
defined contribution 

processes

99.5%

Storebrand is well positioned for further 
improvement in cost/income and revenue growth

Savings | Unit-linked Norway 

1. Increased C/I in 2025 & 2026 reflects increased sales efforts in self-selected individual pension accounts, paying commissions to Storebrand Bank.
2. LTM Q3 2025.
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Unit-linked Norway
Key ambitions 2026-2028

Savings | Unit-linked Norway 

CAGR

12% – 14%
from 2025 to 20282

Improved by

2 – 4 p.p.
from 2025 to 2028

Operational 
leverage

Cost / income

 CAGR

7 – 9%
from 2025 to 2028

Maintain market leading position

AuM
growth

 

Result 1
growth

 

1. Result defined as cash equivalent earnings from operations.
2. Including expected transfer of a pension portfolio in STB Bank to Unit Linked Norway, with NOK 12bn in AuM per Q3 2025.71
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Retail Banking 
& Savings 
Growing Challenger in the 
Norwegian Retail Market 

Camilla Leikvoll
Executive Vice President
Retail Market

72
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A growing challenger in the Norwegian retail market

73

Products

Mortgage

Loan balance / AuA
(NOK billion)

Market
share

Number of
customersNOK 95 bn1

loan balance

Strong cross-sales 
capabilities

Market leading 
savings platform

Private Banking

Kron

N/A

~4%

~2,000

~126,000

~3%

Group synergies
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95 1

34

31

15

~127,000

Deposits

Retail 
savings

Retail 
banking

Solid organization… … with strong customer proposition within retail banking and savings

1. Of which NOK 17bn sits on the balance sheet of Storebrand Livsforsikring AS.

Savings | Retail banking & savings
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74

3 011

4 037

2018 2019 2020 2021 2022 2023 2024 2025
Q3

+4%
CAGR

2018 2019 2020 2021 2022 2023 2024 2025
Q3

228

756

+19%
CAGR

A market with stable growth in line with GDP and competitiveness 
driven by efficient distribution, scale and the ability to capture market 

share profitably
A large and rapidly growing market driven by changing saving 

habits, from traditional bank deposits to funds and equities

The Norwegian market for retail 
mortgage lending is showing 

steady growth…1

… while the Norwegian mutual 
funds market is showing strong 

structural growth2
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1. Statistisk Sentralbyrå (SSB), table 09560: Finansforetak. Utlån (mill. kr) (Filters: Finansforetak = kredittforetak and Banker; Låntakersektor = Husholdninger).
2. The Norwegian Fund and Asset Management Association (VFF): Historical data for the Norwegian retail mutual fund market 2018 to Q3 2025.

Savings | Retail banking & savings

NOK billion NOK billion
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The bank exceeds the ambitious CMD 2023 targets

75

… and achieved volume growth targets Strong profit development since last CMD…

Retail mortgages
Loan Balance (NOK)

Retail savings
AuM (NOK)

2023 CMD ambition 
Double-digit growth

+ 13%

+ 24%

Profit before amortisation and tax1

NOK billion
Volume CAGR 
2023 – 20252

420

725

2023
LTM per Q3

2025
LTM per Q3

+31%
CAGR

1. Retail banking incl. Kron and savings distribution.
2. Growth figures expressed as CAGR from Q3 2023 to Q3 2025.

Savings | Retail banking & savings
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27

95

+20%1

+7%1

+14%1

Strong mortgage growth over the last decade, looking ahead 
savings will become a bigger part of the banks' value proposition

76

2028 2035

Strategy Period
2026-2028

2021202020192018201720162015 2022 2023 2024 2025

Future Storebrand
2029-2035

1. Growth figure expressed as loan balance CAGR.
2. The lending volume includes loans on the balance sheet of Storebrand Livsforsikring AS.

Savings | Retail banking & savings

Retail mortgage lending2

Storebrand Bank
NOK billion
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Enhancing the bank’s income base through 
distribution and leveraging group synergies

77

Storebrand AM

Pension & unit-linked
Translating technological 

capability into customer value

Mortgage
Increasing primary-bank users 

through customer activation

Deposits & savings
Engaged through customer-

centric platforms and 
exceptional service

P&C insurance

Life insurance

Our main customer segments… …generating attractive profits… …and additional synergy effects 
across the retail segment

Distribution effects

Kron and unit-linked

Net interest income

Savings | Retail banking & savings
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Strengthening key customer engagement in the next phase of our growth journey
Market leading savings platform supporting capital-light growth

78

Product distribution

Scale and automation

#1 in Customer satisfaction

Translating technological capability into customer value through 
continuous development of product offering. 

Capitalising on the democratisation of fund investments and 
increasing individualisation of the pension market.

A customer-centric platform 
consistently outperforming industry 
peers with consecutive best-in-
class customer satisfaction scores.1

20282025

Strategy Period
2026-2028

Kron
Competitor 1

Competitor 2
Industry average

#1 in Customer 
satisfaction1

1. 2025 EPSI Rating Savings and Investments, Customer Satisfaction rating.

Savings | Retail banking & savings
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Well positioned to capitalise on the current 
and upcoming megatrends through Kron

Trends: the future of 
the industry

Acquisition of 
Kron

Kron 
pension ready

Private banking
in Kron

Securities 
brokerage

integrated in Kron
CMD 
2025

Retail 
banking

Storebrand funds
in Kron

Individualisation Major demographic 
shifts

Digitalisation 
accelerated by AI

Already implemented
Potential future initiatives

79

Savings | Retail banking & savings

14 700

30 619

80 000

6 304
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Savings | AM, UL and Retail Banking & Savings
Key ambitions 2026-2028

Improving 
cost/income

Operational 
leverage

Double-digit 
growth in 

operating profits

Result

Strong volume 
growth

AuM

~1.2%

Net 
interest 
margin

5% - 10%

Lending 
growth

Asset Mgmt.
& Unit-Linked

Retail Banking 
& Savings

80

Savings | Retail banking & savings
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Quick Break

Scaling a Leading Nordic Savings and Insurance Group
Capital Markets Day 2025
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Insurance 
Utilising Group Synergies 
to Grow the Insurance 
Business

Camilla Leikvoll 
Executive Vice President
Retail Market

82
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1 Savings

2 Insurance

3 Guaranteed

Section 1 | Corporate Insurance

Section 2 | Retail Insurance

Utilising Group Synergies to 
Grow the Insurance Business

Key takeaways

1 Insurance is delivering strong growth and a rising 
share of Group earnings

2 The next phase focuses on sustained growth and 
converting scale into higher profitability

3 As a result, Storebrand aims to deliver a combined ratio 
of 90% for 2028 and double-digit premium growth
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Corporate 
market

Retail 
market

Norway’s fastest-growing insurance provider

84

Products

P&C

Individual life

Premiums Market
share1

Number of
customersNOK 10bn

premiums

Strong multi-channel 
distribution

In-house 
competence

Group life

Pension related 
disability insurance

P&C

15%

35%

2%

~6,000

~33,000

~13,000

Well established 
partnerships
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~350,0007.7%

Solid organisation… …with strong customer proposition within retail & corporate insurance

5,946
NOK billion

4,306
NOK billion

Insurance

1. Based on market data from Finans Norge, Q3 2025.
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Over the past two years, 
the combined ratio
has shown steady progress 
and is tracking at the 
target level YTD

The growth in
portfolio premiums
has been 15% 
annually since 2018 45%

55%

2018 2019 2020 2021 2022 2023 2024

58%

42%

2025
Q3

3,740

10,252

+15%
CAGR

Retail insurance
Corporate insurance

91%

97%
94%

102%
97%

92%

82%

2018 2019 2020 2021

91%

2022 2023 2024 2025
YTD
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Achieved strong results since last CMD

86

… driven by strong premiums growth,
while staying on course to achieve the combined ratio target

Since CMD 2023, Storebrand has delivered substantial 
improvement in cash-equivalent earnings…

Cash equivalent earnings before amortisation and tax 
NOK million

2025
Result2

2023
CMD ambition2

Growth in
premiums1 +18%

Combined
ratio 92%

8-15%

<92%
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220

796

2023
YTD per Q3

2025
YTD per Q3

+262%

Insurance

1. Growth in premiums f.o.a.
2. Figures reflect year-to-date performance for 2023 and 2025 as of Q3. Growth is illustrated as compound annual growth rate (CAGR).
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Insurance is now a significant, diversified part of the Group, 
combining corporate and fast-growing retail segments

87
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Distribution of 
portfolio premiums

44 %

24 %

9 %

7 %

7 %

9 %

Motor

Property

Other P&C
insurances

Disability

Life
(death)

Other life
insurances

14 %

69 %

10 %

7 %
P&C

Disability

Life (death)

Other life insurances

5.9 
NOK bn

4.3 
NOK bn

Retail Corporate

Insurance
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Corporate 
Insurance Endre bilde

88
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Contributing to reducing disability rates
Disability insurance for corporate P&C

89

Storebrand VEL: Preventative concept
to reduce long-term sick leave and disability

20% of individuals of working age are 
outside the workforce1

Disability and health related benefits dominate 
among people in social exclusion 

~40k corporates and ~500k employees 
when fully scaled

41%

12%5%
8%

33%

Disability
benefit

Work
assessment
allowance

Financial
social

assistance

Other
financial
support

No
financial
support

20%

80%

3.4m
0.7m

Population between 
20 and 66 years old

People outside 
the workforce

Working
population

Annual disability payouts exceed 
NOK 3bn for STB

VEL reduces sick-leave costs, retains 
talent and ensures follow-up

Aims to reduce disability claims 
by 5%, saving NOK 0.1bn in payouts

Insurance | Corporate insurance

1. NAV, 2024.



Warm 
grey 2

Grey 2Gråtone til 
bruk mot lilla

Gråtone til 
bruk mot rød

Cool grey

Warm grey

Photo Rights: It is not permitted to use images without having cleared rights with the photographer/photo agency. Use photos from STB/SPP Image Bank. 
You can find the button to the far right on the menu "Sett inn/Insert/Infoga" that connects you directly to the image bank.

Graph colors: Use eyedropper/ 
pipette tool to add color to your
graph/chart if you use more 
than six colors in your graph.Content and Summary Right

Photo Rights: It is not permitted to use images without having cleared rights with the photographer/photo agency. Use photos from STB/SPP Image Bank. 
You can find the button to the far right on the menu "Sett inn/Insert/Infoga" that connects you directly to the image bank.

90

Achieved the growth journey 
outlined at CMD 2023 Attractive market position 

Premiums f.o.a. from corporate P&C customers 
NOK million

Continue to strengthen our 
growth journey

Over NOK 600m
in portfolio premiums

13,000 customers

2% market share 
in P&C2

35% 

25 - 30%

Premiums for own account, CAGR

2025
result1

CMD 2023 
ambition

Increased speed and 
development of digital solutions

Increased distribution 
in all sales channels

Improved and widened
value proposition

Accelerating the corporate P&C 
growth going forward

60
220 229 286

381

2020 2021 2022 2023 2024 2025 2026 2027 2028

~500

25-30%

Insurance | Corporate insurance

1. Growth rate (CAGR) from YTD per Q3 2023 to YTD per Q3 2025.
2. Based on data from Finance Norway.
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Retail 
Insurance

91
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4%

8%

24%

18%

14%

24%

2015 2017 2019 2021 2023 2025
Q3

Storebrand

Increasing the market share consistently
by avg. ~ 0.6 p.p. annually since 2018

The retail insurance market is large and profitable, offering 
stable returns, low volatility and lower capital requirements

92

Stable margins

Historical 
claims ratio2

60-65%

Share of premiums within the Norwegian Retail Non-Life Insurance market1 

Provider 1

Provider 2

Provider 3

Provider 4+ 4 p.p.

STB is gaining market share in a concentrated market, where 
the four largest insurers control about 80% of total premiums

Total non-life retail premiums reached NOK 67bn in Q3 2025, 
continuing to deliver profitable growth1
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2015 2017 2019 2021 2023 2025
Q3

35 37
40

45
52

67+7%
CAGR2

Insurance | Retail insurance

1. Source: Finance Norway.
2. Premium CAGR and average claims ratio for the period from 2015 to Q3 2025.
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1.7

2015 2018 2021

5.9

2025
YTD

0%
CAGR

+22%
CAGR

+18%
CAGR

Storebrand has achieved annual growth of more than 
13% in retail insurance premiums, over the last decade

93

2028 2035

Stable development 
with limited 
investments

Strategy Period
2026-2028

Future Storebrand
2029-2035
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Insurance | Retail insurance

Portfolio Premiums
Storebrand Retail Insurance
NOK billion
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The claims cycle over 
2023-2024 was 

shaped by elevated 
frequency, cost 

inflation &
extreme weather

The portfolio has 
regained 

normalised 
profitability

levels

94

High growth has 
been supported by 
strong underlying 

profitability

60%

2018

20%

63%

2019

22%

67%

2020

21%

67%

2021

21%

67%

2022

21%

19%

2023

20%

77%

2024

20%

70%

2025
YTD

79%
83%

89% 88% 88%
96% 97%

90%

75%

Cost Ratio Claims Ratio

Structurally less volatile business 
due to many smaller policies

with short tail and less
exposed to concentration 
and single-event losses

Combined ratio
Storebrand Retail Insurance

Average
claims
ratio
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Insurance | Retail insurance
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Higher acquisition costs from growth 
have been offset by scale, keeping the 
cost ratio stable and decreasing

95

1%

3%

15%

2018 2019 2020 2021 2022 2023 2024

7%

4%

10%

2025
YTD

External
distribution

Internal
distribution

Other
cost

19%
20%

22%
21% 21% 21%

20% 20%

Cost ratio
Storebrand Retail Insurance

No deferred 
acquisition costs1

Since 2018, other cost
has decreased by 

5 p.p. 

1. Applies for customers within the retail insurance segment.

Insurance | Retail insurance
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Next phase focuses on sustained growth and 
turning scale into higher profitability

96

20282025

Strategy Period
2026-2028 Realise scale advantages by extracting operating 

leverage and further automating sales, service and 
operations

Strengthen pricing and underwriting to maintain 
margin discipline

Improve claims cost and efficiency through 
automation, steering and procurement excellence

Continue profitable growth through an optimised 
distribution model that balances external, internal, 
digital and partner channels

Levers for continued value creation

Premium 
growth

Claims
ratio

Cost 
ratio

B

C

A

Insurance | Retail insurance
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Continue profitable growth through an optimised 
distribution model

97

The distribution mix will adapt
to market changes and maturity

6%
12%

23%

59%

2025 2028

Transaction
-based

Digital

Advisors

Agents

Supported by attractive group synergies

Strong
capital

synergies

Well-known
& respected

brand

Attractive
customer

base

~65% 
of Norwegians are aware 
of Storebrand Forsikring1

1.8m 
Storebrand 

customers in Norway

75%
reduction in SCR2 due to 

diversification effects under SII

Insurance | Retail insurance |    Premium growth

1. Based on data from Norstat.
2. Non-life capital synergy. Solvency Capital Requirement under Solvency II if there was zero diversification effects equals 100%.



Warm 
grey 2

Grey 2Gråtone til 
bruk mot lilla

Gråtone til 
bruk mot rød

Cool grey

Warm grey

Photo Rights: It is not permitted to use images without having cleared rights with the photographer/photo agency. Use photos from STB/SPP Image Bank. 
You can find the button to the far right on the menu "Sett inn/Insert/Infoga" that connects you directly to the image bank.

Graph colors: Use eyedropper/ 
pipette tool to add color to your
graph/chart if you use more 
than six colors in your graph.Title only

Photo Rights: It is not permitted to use images without having cleared rights with the photographer/photo agency. Use photos from STB/SPP Image Bank. 
You can find the button to the far right on the menu "Sett inn/Insert/Infoga" that connects you directly to the image bank.

Reducing claims ratio through portfolio maturity 
and operational excellence

98

2025 Future

Reduced 
claims
ratio

0 - 4
years

5 +
years

As the portfolio matures, 
the share of new business declines, 

improving risk calibration and 
reducing the claims ratio

Strengthen pricing and underwriting 
to maintain margin discipline

Improve claims cost 
and efficiency through automation, 

steering and procurement excellence

Illustrative

Larger share of  
customers 
with longer 

tenure
Larger share of  

customers 
with shorter 

tenure

Our aim is to increase the share of 
fully automated claims handled

from  35% to 50% by 2028

2020 2025

High
churn

Low
churn

Rolling 12-months churn rate 
per customer segment

Successfully implemented 
differentiated pricing strategies 

5

4

3

2

1

Least 
profitable 
customers

Most
profitable 
customers

Strategic sourcing and new 
partnerships to boost efficiency 
and cost control. 

Circular solutions and reuse—
powered by data and insights—for 
continuous improvement and value 
creation.

Insurance | Retail insurance |    Claims ratio
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Realise scale advantages by extracting operating leverage and 
further automating sales, service and operations

99

~245,000 
Cases handled by AI Agent

Automated 
enquiry handling

~50% 
Reduction in manually

handled cases

Self-service
solutions launched

~0%
Growth in back-office, 

despite strong volume growth

Scalable 
back office

~70%
Expected increase in 

automated handled cases

Full roll-out of 
GPT agents

Focused investment
Disciplined, value-driven investment 
with proven business impact

Integrated delivery
AI embedded in digital teams driving 
value in products and operations

Workforce enablement
Empowering our people with AI to 
boost efficiency and innovation

Selected realised initiatives
2024 - 2025

Selected ongoing
initiatives

Insurance | Retail insurance |    Cost ratio
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Insurance – Retail & Corporate
Key ambitions 2026-2028 

≤90%

Combined ratio

>10%

Premium growth

Profitable growth through market share expansion

Insurance
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Guaranteed
Driving Higher Returns 
Through Cash Generation 
and Capital-Efficient 
Growth

Vivi Gevelt
Executive Vice President
Corporate Market Norway 
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1 Savings

2 Insurance

3 Guaranteed

Guaranteed
Reserves in Norway: NOK 214bn
Reserves in Sweden: NOK 89bn

Driving Higher Returns Through Cash 
Generation and Capital-Efficient Growth

Key takeaways

1 The closed book has a durable AuM base with solid 
long-term earnings potential, supported by higher 
Norwegian profit sharing

2 Storebrand is pursuing guaranteed growth initiatives 
with a significantly more capital-efficient profile

3 Targeting lower capital intensity and higher return on 
equity, while ongoing remittances drive cash generation 
above reported results

102
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Storebrand's guaranteed 
pension business at a glance
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Policyholders Guaranteed 
Norway & Sweden

0%

1%

2%

3%

4%

AuM

<20 30 40 50 60 70 80 90 >100

In workforce
Retired

56% 44%

Average policyholder 
age

64 years

Policyholder age

Strategic view
Back book: Efficiently managed closed portfolio to increase 
long-term value creation

Growth initiatives: Profitable guaranteed growth with a more 
capital-efficient profile  

Customers
Storebrand serves 700,000 guaranteed customers in Norway 
and 330,000 in Sweden. The transfer market remains largely 
inactive, resulting in very sticky customer relationships and 
minimal churn.

Guaranteed
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The guaranteed market represents large profit pools 
and exciting business opportunities for Storebrand
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Public occupational pension
Private defined benefit pension 

Defined benefit
Closed private guaranteed business

Paid-up policies
Sweden

Guaranteed Sweden

35%
Market share private

3%
Market share public

NOK 28bn
Reserves private

NOK 30bn
Reserves public

40%
Market share

NOK 156bn
Reserves

NOK 39bn
Reserves

Back book1

NOK 50bn
Reserves

Lower guarantees

Guaranteed

1. Guarantee-levels greater than 2.5%
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Storebrand is expecting volume growth and value 
creation potential for many years
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260

2012

267

2015

261

2019

29

247

2022

45

258

2025 2028 2035

260 267 261
276

303

Actively sold1

Closed

NOK billion

Predictable run-off from 
existing portfolio

Transfers of closed 
corporate pension funds

Growing Public Sector 
pension in Norway

Capturing growth of 
capital-light guarantees in 

Sweden 

+

-

Capital-efficient growth levers compensate 
for slightly declining run-off business 

Guaranteed

1. Actively sold is defined as capital light guarantees in Sweden and Norwegian Public Sector

Volume expected to grow through the
Strategy Period and beyond

ILLUSTRATIVE
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There are several initiatives ongoing to increase 
value creation within guaranteed pension
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Utilising group synergies 
to further grow capital-light results

Increase value creation 
from existing guaranteed 

business 

Preferred manager for 
closed corporate pension 

funds 

Growing challenger in 
public occupational 

pensions

Growth in capital light 
guaranteed savings in 

Sweden  

Guaranteed

Utilising group synergies 
to further grow capital-light results

Capitalising on a market leading 
position with scale benefits 
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The excess capital in the life group 
stems from the closed guaranteed 
business. Capital intensity in this 

business is expected to decline over 
time, contributing to improved return 
on capital and high remittance ratios 

The existing guaranteed business has  
solid result potential for many years

107

Increasing results from guaranteed 
business in Norway and Sweden

Excess return expected to remain at healthy 
levels to support profit sharing

2025E 2028E

~1.3

Net profit sharing and risk result

Cash equivalent earnings from operations

2021 2022 2023 2024 2025
Q3

2026E 2027E 2028E

3.0%

3.2%

3.0%

3.5%

2.9%

4.5%

2.9%

4.5%

2.7%2.7%

4.6%

2.7%

4.7%

2.6%

4.8%

2.6%

4.8%

Interest rate 
guarantee p.a

Expected return1

Returns and guarantees in the Norwegian market

Guaranteed |     Existing guaranteed business

NOK billion

1. Based on normalised assumptions for returns and market data as of December 2025

ILLUSTRATIVE
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Preferred manager for closed 
corporate pension funds in run-off

~270
NOK billion
in 40 funds

1

3
4

7 7

8

2020 2021 2022 2023 2024 2025

Top-notch asset- 
and liability management

Synergies and efficiency
in pension schemes processes

Reducing cost, 
complexity and risk 

Transfer rationale for 
closed pension funds

Accumulated closed pension funds transfers 
(NOK billion)

Storebrand is through its fully owned pension 
services subsidiary delivering solutions to 

several closed pension funds

Capital release for the disposer 
of the closed pension funds

Large and fragmented market of 
closed pension funds

Track record of several successful transfers 
over the past 5 years

Guaranteed |     Closed corporate funds
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Solid track record in large and 
increasingly dynamic Public Sector

109

Public sector products are an attractive 
market for Storebrand

Pension funds

Municipalities & corporations

Storebrand

Health sector

~1,000
NOK billion

Market size (AuM)

Competitive advantage on 
pricing, digital solutions and 
capital structure. 

4

12
16

19
24

30

2020 2021 2022 2023 2024 Q3 25 2026E 2027E 2028E

Highly consolidated market where 
changing dynamics are expected to 
increase the transfer market

Higher capital-efficiency than closed 
guaranteed business due to:

V Lower guaranteed levels

V No conversion to paid-up policy

V Pricing of interest-rate risk

V Robust asset liability management

Revenue margin slightly higher than in 
unit linked Norway

Scalable model with Cost/Income 
potential in line with unit linked 
pension business

Group synergies with Asset 
Management and the wider 
Norwegian pension operations

 

Large market where transfers
 are likely to increase

Storebrand wins
majority of transfers

Guaranteed |     Public sector

Storebrand reserves, NOK billion
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Positive trend shift with new growth in 
capital light guaranteed savings - Sweden

110

Strong market potential and 
growing customer demand

SPP's growing 
market share>>

Higher margins and lower churn, 
positive net transfer balance

Capital light product due to 
low guarantees 2021 2022 2023 2024 2025 E

1,7

1,5 1,4

2,0

2,2

~130
bn SEK

Guaranteed |     Capital light SE

Market size (Premium income ) Premium income, SEK Billion

Large market with attractive 
product features

Trend shift and growing balance after 
launch of new guaranteed product

V Important win of ITP (large RFP) 
2023 and launch of new guaranteed 
product unlocked market potential

V Increased attractiveness in 
guaranteed savings for key 
segments (55+)

V Strong risk management capabilities

V Strong value proposition with best-
in-class yield1

V Group synergies with Asset 
Management

 

1. Avtalat.se #1 best yield last 36 months within ITP, Q3 2025
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Guaranteed
Key ambitions 2026-2028 

1. Cash equivalent earnings before amortisation and tax.
2. Includes the result and capital in the "Other" reporting segment

AuM, CAGR

>0%
from 2025 to 2028

Result1, CAGR

3% – 5%
from 2025 to 2028

Increasing 
results for the 

strategy period 

 Return on Equity2

8% – 10%
from 2028

Durable AuM 
base with capital 
efficient growth 
opportunities 

Reducing capital 
intensity and 
raising ROE

Bytte bilde

111

Guaranteed
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Kjetil R. Krøkje
Executive Vice President, Group CFO

Ambitions
Well Positioned to Create 
Shareholder Value over the 
Next Decade 
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Improvements in the business reflected in 
compelling shareholder returns

113

Shareholder returns1

+546% 
Total shareholder return 
past 10 years

+27% 
Annual total shareholder return
past 3 years

+25% 
Annual total shareholder return
past 5 years

+21% 
Annual total shareholder return
past 10 years

50

100

150

200

-50

250

300

350

400

450

500

550

600

-100

STOXX Europe 600 Insurance Index
NASDAQ OMX Nordic Bank & Insurance
Storebrand

Ambitions

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

0

1. Total shareholder return index (including gross dividends)
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1 Savings

2 Insurance

3 Guaranteed

Key takeaways

1 Lifting the results ambitions to 7bn driven by 
continued growth and scalability

2 Solvency and balance sheet. Reducing capital 
intensity and improving the overall risk profile

3 Targeting lower capital intensity and higher return on 
equity, while ongoing remittances drive cash 
generation above reported results.

114

0 Group Strategy

4 Ambitions

Well Positioned to Create Shareholder 
Value over the Next Decade 

Increasing results 

Solvency and balance sheet 

Liquidity and remittance 

Efficient capital allocation 
4 Driving value by increasing payouts and disciplined 

capital deployment



Warm 
grey 2

Grey 2Gråtone til 
bruk mot lilla

Gråtone til 
bruk mot rød

Cool grey

Warm grey

Photo Rights: It is not permitted to use images without having cleared rights with the photographer/photo agency. Use photos from STB/SPP Image Bank. 
You can find the button to the far right on the menu "Sett inn/Insert/Infoga" that connects you directly to the image bank.

Graph colors: Use eyedropper/ 
pipette tool to add color to your
graph/chart if you use more 
than six colors in your graph.Title Big and Image Ellipse

Photo Rights: It is not permitted to use images without having cleared rights with the photographer/photo agency. Use photos from STB/SPP Image Bank. 
You can find the button to the far right on the menu "Sett inn/Insert/Infoga" that connects you directly to the image bank.

Increasing Results 
Lifting the results ambitions, driven by continued 
growth and scalability

Ambitions |     Increasing results
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0.5-0.6%

0.5-0.6%

0.18-0.22%

<92%

1.2-1.4%

<0%

7-11%

10-14%

Asset management

Unit linked

CMD 2023

Delivered on the 2023 CMD guidance

V18%

AuM

CAGR 2023-251 CMD 2023 YTD Q3 2025

Volume growth Margins

V0.55%

V17%

AuM

V0.20%

V13%Retail banking V1.5%

V18%Insurance V92%

V4%

AuM

Guaranteed V0.52%

5-10%

8-15%

Loan balance

Premiums f.o.a2

Fee income

Fee income

Fee income

Net interest margin

Combined ratio

Ambitions |     Increasing results

116 1. CAGR from Q3 2023 to Q3 2025.
2. Premiums f.o.a. (for own account) is gross premiums net of reinsurance YTD as of Q3 2025.
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2012 2019 2025 2028 ambition

2.0

3.0

>5

7.08-10%
CAGR

Group result1 before amortisation and tax
NOK billion

Ambitions |     Increasing results

Cash result target of NOK 7 billion set for 2028

117 1. Cash equivalent earnings before amortisation and tax. www.storebrand.no/ir provides an overview of APMs used in financial reporting
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Numbers presented are subject to 
external factors outside of Storebrand's 
control

118

Key 
Assumptions

Macroeconomic 
development

Change in 
competitive 
environment

Market-related 
risk

Regulatory 
changes

Capital Markets 
Communication

Next Capital Markets Day 
expected late autumn of 2028

Strategic update in 2026 or 2027 
to provide update on progress

CMD 2025: Launching new targets 
for the Strategy Period 2025-2028

Ambitions |     Increasing results
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Ambition to reach NOK 7bn assumes strong growth and 
satisfactory margin development

119

Savings

Insurance Guaranteed
Unit Linked Asset 

Management Bank

Volume (NOK) 
Q3 2025

AuM
NOK 496bn

AuM
NOK 1 561bn

Lending
NOK 95bn

Premiums f.o.a.1 

NOK 10.3bn
AuM

NOK 303bn

Volume CAGR
2025-2028E Ḑ9-12% Ḑ7-9% Ḑ5-10% >10% >0%

Margin
2028E

Fee income
Ḑ0.45% - 0.50%

Fee income
Ḑ0.18% - 0.21%

Net interest margin
Ḑ1.2%

Combined ratio
≤90%

Fee income
Ḑ0.50% - 0.55%

Future
Storebrand

Run-off 
Business

Ambitions |     Increasing results

1. Premiums f.o.a. (for own account) is gross premiums net of reinsurance as of Q3 2025.
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Manage costs for profitable growth, selective 
investments in certain growth areas

120

2025 2026 2027 2028

7,0

~5%
CAGR

Operational costs1

NOK billion Savings Insurance Guaranteed

4% 8-10% 3%

Improved cost/income Improved cost ratio Maintained cost/income 

Kron

Savings distribution

P&C Retail 

P&C SMB (Corporate)

Public occupational pension

Capital light guarantees 
Sweden

Asset Management 
Individual life (Retail)

Disability (Corporate)

Closed business (paid-up 
policies, defined benefit, 
closed guarantee Sweden)

Cost increases from inflation and volumes offset by operational productivity gains

Efficiency initiatives included cost avoidance and reduction from automation and AI

Utilising scalable IT platforms with low marginal cost

Cost CAGR

Areas of 
investments

Areas with 
lower cost 
growth

Key success 
factors

Relative cost

Ambitions |     Increasing results

1. Cost development excluded performance costs, currency effects and special items. www.storebrand.no/ir provides an overview of APMs used in financial reporting.
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Double-digit growth expected for operational 
result

121

2025 2026 2027 2028

>10%
CAGR

Operational result1

NOK billion

1
2

3

Key takeaways

The operational result is expected to grow faster than the financial results 
due to high growth and scalability measures in Savings and Insurance

Implication: A larger proportion of the result is expected to be "high 
quality earnings"

A higher proportion of the operational results is expected to be generated 
by the insurance segment compared to current composition

Implication: Operational results will be less impacted by market 
volatility changing AUM

The insurance contribution is expected to develop into more short-tailed 
coverages, in line with the strategy 

Implication: Lower results volatility on an expected basis 

Share of Savings and 
Insurance increasing 

Savings & Insurance Guaranteed

Growth in Guaranteed 
expected to be 
moderate

ILLUSTRATIVE

Ambitions |     Increasing results

1. Cash equivalent earnings from operations. www.storebrand.no/ir provides an overview of APMs used in financial reporting.
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Financial items 
segment 'Other' 2028E1

Growing financial result driven by increased profit sharing 
from the Guaranteed business

122

2025E 2026E 2027E

~ 700

~ 9001

2028E

1,600
1,700

Risk result from guaranteed

Profit sharing result from guaranteed

Financial result from company portfolios and insurance

Financial items and risk result life
Group, NOK million

Financial result company 
portfolios by segment

2025E 2026E 2027E

~6001

2028E

~900

Insurance Other segment

2025E 2026E 2027E 2028E

~300 ~300

Indexation Profit sharing DCC release

2025E 2026E 2027E 2028E

>300
~  4002

~ 1,200Income company portfolio

~ 600Subord. and senior debt cost

Net company capital ~600

NOK million

Profit sharing Sweden
NOK million

Profit sharing Norway
NOK million

+

NOK million

Group financial items and risk result life

ILLUSTRATIVE

ILLUSTRATIVE

Ambitions |     Increasing results

1. Net result from company capital in line with the capital distribution ambitions in this presentation.
    The numbers also include effects from FX and hedges, and financial effects related to Lysaker Park AS.
2. Further details on profit sharing for the paid-up policy portfolio is provided in the appendix 
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Summary

123

Group result1 of 
NOK ~7bn for 2028

Continued double-
digit growth in 

Savings and 
Insurance

Improving C/I and 
Combined ratio

Ambitions |     Increasing results

1. Cash equivalent earnings before amortisation and tax. www.storebrand.no/ir provides an overview of APMs used in financial reporting.
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Solvency and 
balance sheet
Reducing capital intensity and 
improving the overall risk profile

Ambitions |     Solvency and balance sheet
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Transitioned from capital consumptive Guaranteed 
business to capital light Savings and Insurance business

125

49%

36%

15%

2012

13%

67%

20%

LTM Q3 2025

24,584

46,976

+91%

Guaranteed Savings Insurance

27%
14%

59%

2012

54%

27%

19%

Q3 2025

442

1,561

+253%

External AM mandates Savings1 Guaranteed

Premiums Storebrand Shift in total Storebrand AuM

NOK million NOK billion

Ambitions |     Solvency and balance sheet

1. Internally managed.
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Resilience evident in low solvency sensitivities

126

Annual net solvency generation of approx. 17% before dividends, share 
buybacks, and growth initiatives

The Swedish guaranteed portfolio is fully duration-matched, and the 
Norwegian guaranteed portfolio has significantly reduced its duration gap in 
recent years, resulting in limited sensitivity to interest rate movements

Fall in equity markets is more than compensated for in terms of reduced capital 
requirement in Unit-Linked and Index-Linked products, and a reduced equity 
stress (SA)

Strong buffers mitigate the impact of the stress, which is further compensated 
by the expected increase in the Volatility Adjustment (VA)

Limited exposure to real estate in guaranteed portfolios combined with strong 
buffers dampens the impact of falling real estate values

Estimated sensitivities Explanation

SII-margin Q3

Interest rates 
- 100bp

Interest rates 
+ 100 bp

Equity – 25% 
SA – 15p.p

Spread + 50 
bp,

 VA + 15bp

Real estate
 -10%

195%

194%

193%

205%

188%

191%

Target SII margin 150%

Ambitions |     Solvency and balance sheet
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24% 22% 20% 20% 20% 19% 18%

5.7

19.0

4.9

22.8

8.1

24.8

8.1

27.8

11.8

28.9

13.5

32.1

14.5

32.5

24.7
27.6

32.9
35.9

40.8

45.6 47.0

7.8 7.6 8.2 9.1 10.6 10.8 10.5

Subordinated loan capital1

Intangible Equity/CSM

Tangible Equity

Leverage ratio (IFRS)

Robust capital position strengthened by 
disciplined leverage management

127

Ambitions |     Solvency and balance sheet

1. Subordinated loan capital issued from Storebrand Livsforsikring AS and dated subordinated loan capital from Storebrand Bank ASA.

2014 2016 2018 2020 2022 2024 2025
Q3
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Delivering on the strategy, balance 
sheet composition will improve

CommentsIllustrative balance sheet development
Storebrand Group

43%

34%

18%

4%

2025 Q3

5-10%

20-30%

40-50%

20-25%

2035
Insurance Bank & Asset Mgmt. (CRD IV) Savings Guaranteed

Composition of the solvency capital requirement (SCR)

Over the next decade, 
Storebrand expect a material 

reallocation of the balance 
sheet from guaranteed 

liabilities toward savings and 
insurance products, reducing 

capital intensity and 
improving the overall risk 

profile

ILLUSTRATIVE

Ambitions |     Solvency and balance sheet
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Summary

129

Balance sheet transformation 
will continue over the next 

decade 

Increasingly robust capital and 
earnings resilience, supported 

by lower sensitivity to 
financial-market volatility

Ambitions |     Solvency and balance sheet
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Liquidity 
and Remittance 
Results close to cash with 100% expected 
remittance to the parent company. Growth 
funded by changed business mix.

Ambitions |     Liquidity and remittance
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Remittance closely aligned with cash results 
supported by excess capital

131

2.2

2022

0.5

3.0

2023

1.0

3.2

2024

2.2

3.5

4.2

+91 %

Excess capital From results

Remittance to HoldCo 
NOK billion

Remittance ratio1 
%

2022 2023 2024

80%

109%

88%

Ambitions |     Liquidity and remittance

Avg. 92%

1. Calculated as net remittance divided by group results post tax
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Remittance capacity will follow results 
development supported by capital 
release from the life group

REMITTANCE CAPACITY

Short term: Remittance capacity is expected 
to be strong for 2025, supported by tax loss 
carry-forwards and lower capital 
requirements in the bank.

Medium term: Remittance capacity is 
projected to normalise to around 100% of 
post-tax earnings, as excess liquidity released 
from the life business is balanced by 
moderately higher capital needs in both the 
P&C company and the bank.

LIQUIDITY STRATEGY 
STOREBRAND ASA

NOK 2-4bn: Normal financial flexibility

NOK 4-6bn: Increased financial flexibility

Remittance ratio1

% of post tax result in the 
subsidiaries

Group remittance overview

>100% 70% 100% 50%

Storebrand 
Forsikring AS

Storebrand Asset 
Management AS

Storebrand
 Bank ASA

~100% for the strategy period

Storebrand 
Livsforsikring AS

Remittance ratio1

% of group post tax result

Ambitions |     Liquidity and remittance

132 1. Assuming no bolt-on acquisitions in the subsidiaries. 
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Summary

133

Results
close to cash

Remittance ratio of 
~100% expected

Liquidity 
thresholds 

ensuring predictability

Ambitions |     Liquidity and remittance
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Efficient Capital 
Allocation
Driving value by increasing payouts and 
disciplined capital deployment

Ambitions |     Capital allocation
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Capital allocation 2023-2025
% of total

+40%

+30%

~25%

Delivering strong shareholder returns through 
prudent capital allocation

135

Growing total dividends from earnings1

NOK per share

ILLUSTRATIVE

77 86 107 129VWAP

Shares outstanding reduced by 9% since 2022, EPS 
improved correspondingly

Share buybacks  
NOK billion

2023-2025Expressed as Ambitions |     Capital allocation

1. 2019 dividend cancelled in 2020 at the request of regulators due to the general uncertainty in the economy and society related to the Covid-19 pandemic
2. Adjusted for the gain from the divestment of Storebrand Health Insurance, which is included in "Growth and M&A"

100%Results after tax2

~20%Capital release

~20%Growth and M&A

~95%Dividends and 
share buybacks

~5%Liquidity mgmt. 
and other

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

1.55
2.50 3.00 3.25 3.50 3.70 4.10 4.70

15%

Å Strong organic growth across savings and insurance
Å Divested Storebrand health insurance and acquired AIP 

Management and Lysaker Park

Growth and M&A

2022 2023 2024 2025E Total

0.5
1.5

1.5
1.5 5.0
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Capital allocation 2026-2028
% of total

Å Dividend policy unchanged. Ambition to grow dividends double-
digit for the Strategy Period announced today

Å Share buyback ambition increased to NOK 2.0bn for 26' and a 
minimum of NOK 1.5bn per annum thereafter

Positioned to continue delivering strong returns 
with a highly capital-efficient model

136

2026-2028Ambitions |     Capital allocation

100%Results after tax

~20%Capital release

~20%Organic growth

85-100%Dividends and 
share buybacks

0-15%
Additional capital 

distribution, 
growth or M&A

Å Results close to cash, ambition of remittance ratio ~100% of post-
tax result for 2026-2028

Å Excess liquidity released from the life business is balanced by 
moderately higher capital needs in both the P&C company and the 
bank

Å Given that the NOK 7 billion result ambitions materialises additional 
capital will likely be available for shareholder friendly purposes

Å This can be allocated to extraordinary dividends or share buybacks, 
organic growth, and structural initiatives 

ILLUSTRATIVE
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Consistent group capital management and 
dividend policy 

137

Dividend policy

The Board of Directors' ambition 
is to pay ordinary dividends per 

share of at least the same 
nominal amount as the previous 

year. Ordinary dividends are 
subject to a sustainable solvency 
margin of above 150 percent. If 

the solvency margin is above 175 
percent, the Board of Directors 

intends to propose special 
dividends or share buybacks.So

lv
en

cy
 II

 ra
tio

Å Reduced dividend
Å Consider risk reducing measures
Å More selective investment in growth

Å No dividend
Å Risk reducing measures130%

150%

Payout policy in Storebrand ASA

130%

150%

175%

195% 
Per Q3 2025

Å Intention to return excess capital through share buybacks when the solvency 
ratio is above 175%

Å Ambition is to pay nominally growing dividends per share
Å Maintain investments in growth

Å Reduced dividend
Å Consider risk reducing measures
Å More selective investment in growth

Å No dividend
Å Risk reducing measures

Ambitions |     Capital allocation
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Increasing capital distribution in the strategy 
period 

138

2016 2017 2018 20191 2020 2021 2022 2023 2024 2025 2026 2027 2028

1.55
2.50

3.00 3.25 3.50 3.70 4.10
4.70

~15%

>10%

Dividends per share

NOK per share

The Board expects the 
dividend growth from 
2024 to 2025 to be 

broadly consistent with 
previous years2

Increasing our 
ambition from 

CMD 2023

Share buybacks3

NOK billion

2022 2023 2024 2025E 2026E 2027E 2028E

0.5

1.5

1.5

1.5

2.0

1.5

1.5

7.0+

5.0

2030 
ambition

12.0+

Planned
Executed

Ambitions |     Capital allocation

1. 2019 dividend cancelled by regulator due to the Covid-19 pandemic.
2. Subject to financial performance and prevailing market conditions.
3. Subject to regulatory approval.
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Improving return on equity as the transformation 
towards capital-light continues

139

IFRS shareholder equity 
NOK billion

Cash result 1

NOK billion

Return on IFRS 
shareholder equity 3 (%)

Savings & Insurance GroupGuaranteed2

Future
Storebrand

Run-off 
Business Total

3.0 1.3 4.3

7.7 21.6 29.3

39% 6% 15%

Ambitions |     Capital allocation

1. Last 12 months as of Q3 2025 Profit after tax adj. for amortisation (i.e. cash result).
2. Includes the result and capital in the "Other" reporting segment.
3. RoE is calculated based on LTM profit after tax and before amortisation of intangible assets, divided on a pro forma allocation of IFRS shareholder equity excluding hybrid capital & reserved dividend.
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Ambitions to improve results and capital efficiency 
well beyond the strategy period 

ILLUSTRATIVE 2028
Storebrand towards 2035

2025

Results1

Cash earnings per 
share1

1ͯ02

NOK
>10%3 

CAGR

8-10%
CAGR

>5
NOK bn

Several 
growth initiatives 
and exposure to 

markets that 
should outgrow 

inflation over 
time

7 
NOK bn

>13
NOK

Return on equity1 ~15% 17% >20%200 bps
Improvement

Ambitions |     Capital allocation

Higher growth in 
EPS than results 
due to sizeable 

buyback 
programs

1. Cash equivalent earnings before amortisation and tax. For an overview of APMs used in financial reporting, please see www.storebrand.no/ir
2. Trailing twelve months per Q3 2025. 
3. Subject to share buybacks and Storebrand stock price developments.

140

http://www.storebrand.no/ir
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Robust value proposition to shareholders in 
various scenarios

141

10 years growth 
scenario

Storebrand's 
strategy as 
presented today

1

10 years no-
growth scenario2

DescriptionScenario Free cashflow available to 
shareholders, next 10 years

ILLUSTRATIVE

Future Storebrand 2035

~2x

Results

ROE
>20%

ROE
≥20%

Results
Results in line with 2028 target. 
Mid-single digit result growth 
2028-2035.1

Excess capital released from the 
life business is balanced by 
moderately higher capital needs in 
growing parts of the business.

No results growth from 2025 
onwards for any business area.1

Excess capital released from back-
book distributed to shareholders 
~1-to-1.

NOK >65bn 
Capital distribution 

potential

NOK ~50bn
Capital distribution 

potential

Ambitions |     Capital allocation

1. Closed business results to follow predictable run-off profile in both scenarios. Mid-single digit growth in result in the growth scenario is an illustrative example to show how value creation could 
develop.
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Overview of targets and ambitions 

+

Group financial targets for 2028 Capital policies and guidance

Dividend 

Share 
buyback 

Liquidity

Remittance

As per policy Guidance 2028

NOK 7 billion 

Results1 

17%

Return on Equity1 

Ordinary dividends per share of 
at least the same nominal 
amount as the previous year

>10% annual growth in 
dividend per share

Intention to return excess capital 
through share buybacks when 
the solvency ratio is above 175%

NOK >12bn of share 
buybacks within year end 
2030

~100% remittance ratio 
on group level

Targeted hold of minimum 
liquidity level of NOK 2bn 

Holdco liquidity NOK 4-6bn 
range -> flexibility to increase 
capital distribution

Aim to upstream capital to the 
holding company when available

Ambitions

142 1. Cash equivalent earnings before amortisation and tax. For an overview of APMs used in financial reporting, please see www.storebrand.no/ir
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Concluding Remarks

Scaling a Leading Nordic Savings and Insurance Group
Capital Markets Day 2025
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Scaling a Nordic Savings and Insurance Group to 
deliver strong returns over the next decade

144

17%
ROE2 target 2028

NOK 7bn 
Result target 2028

Increasing 
results1

Increasing 
return on capital

1. Cash equivalent earnings before amortisation and tax. 
2. For an overview of APMs used in financial reporting, please see www.storebrand.no/ir 
3. Subject to regulatory approval.

Attractive 
yield

Growing 
Dividends every year

Sizeable 
Share buybacks3
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1/2: Paid-up policy portfolio profit 
sharing illustration 

146

Buffer capital 
level
High

Low

High = 4% Low = 2%

Guaranteed 
rate of return

89%

5%
6%

ILLUSTRATIVE

79%

10%

11%
68%

14%

18%

4 portfolios

Strategy
Build and maintain buffers

3 portfolios

Strategy
Partially in profit sharing 
territory as of 2025, with 
increasing expectations 

the coming years

3 portfolios

Strategy
In profit sharing territory

Bonds and loans
Real estate
Equities

45
NOK bn

65
NOK bn

45
NOK bn

Profit sharing 
dynamics for paid-
up policies
The number of sub-portfolios 
increased from 7 to 10 in 
2024, to increase expected 
return and profits for 
customers and shareholders, 
including individual-portfolios. 

The colour illustration on this 
page is applied to provide an 
indication on what proportion 
of the paid-up policy portfolio 
that is expected to be in profit 
sharing territory going forward 
on the next page.

Highly illustrative, based on 
outlook as of December 2025. 

Appendix
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2/2: Expected return for paid-up policies is 
significantly above guaranteed interest rate

147

Q3 2020 Q3 2023 Q3 20251 2026E 2027E 2028E 2029E 2030-35E

143 144 146

120-130

-2%

2.1%0.7%2.5%0.8%n.a.1.3%n.a.0.3%Indicative excess return 
to guaranteed rate

Reserves
NOK billion

3.3% 3.1% 3.1% 3.0% 3.0% 2.9% 2.9% 2.5-2.8%Interest rate guarantee 
p.a. full portfolio

3-7
portfolios

3
portfolios

Profit sharing

No profit sharing

ILLUSTRATIVE

2.1%0.7% 2.2%0.6% 2.2%0.6% 2.5%0.6%

Appendix

1. Indicative returns as of Q3 2025 includes somewhat better returns than expected year to date 2025.



Warm 
grey 2

Grey 2Gråtone til 
bruk mot lilla

Gråtone til 
bruk mot rød

Cool grey

Warm grey

Photo Rights: It is not permitted to use images without having cleared rights with the photographer/photo agency. Use photos from STB/SPP Image Bank. 
You can find the button to the far right on the menu "Sett inn/Insert/Infoga" that connects you directly to the image bank.

Graph colors: Use eyedropper/ 
pipette tool to add color to your
graph/chart if you use more 
than six colors in your graph.Title only

Photo Rights: It is not permitted to use images without having cleared rights with the photographer/photo agency. Use photos from STB/SPP Image Bank. 
You can find the button to the far right on the menu "Sett inn/Insert/Infoga" that connects you directly to the image bank.

High quality assets, with fixed income as the backbone, provide 
secure returns for guaranteed pensions and company capital

148

Equities Real estate

Average rating

AA

Bonds 
at amortised cost

85%
Global

15%
Local Index (OMX & OBX)

Prime
Location & quality

Loans

>80%
Asset backed

Bonds and 
Money Market

Average rating

AA
Book yield

~3.515%

10%
1%

12%

62%

Guaranteed
Norway

21%
15%

48%

16%
Guaranteed

Sweden

49%
14%

36%
Company Capital

214

89

28

Equities
Real estate
Bonds & Money market
Loans
Bonds at amortised cost

Invested assets1 on Storebrand's balance sheet

NOK billion

Appendix

1. Norwegian and Swedish guaranteed portfolios, as of Q3 2025. Only company capital reported under 'Other' and 100% attributable to P&L.
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Guaranteed portfolio Norway

149

Interest rate sensitivity1,2

Duration of bonds at amortised cost Sector distribution (%)

Rating distribution (%)

2020

0.8

2023 Q3

0.2

2025 Q3

2.6

6.3
4.4 4.6

Duration gap
Asset duration

2020 2023 Q3 2025 Q3

7.6
9.4 9.7

Duration gap (years) Solvency II

Time to maturity (years)

40%

30%

16%

12%
AAA

AA

A

BBB

0%

Unrated/Other

53%
26%

18%

SSA and 
Government guaranteed

3%

Covered

Financials

Corporates

Appendix

1. Liability duration measured for Solvency 2 Best Estimate Liability, hence including future discretionary benefits and based on Solvency 2 curve with UFR and VA.
2. Duration measured in years is reduced since 2020 due to higher interest rates. 
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Solvency Capital allocation main products 

150

Savings

Insurance Capital Light
Guarantees

Other 
Guarantees

Unit Linked Asset 
Management2 Bank2

Reserves 
NOK billion NOK 496bn AuM

NOK 1 561bn
Lending

NOK 95bn
Premiums f.o.a. 

NOK 10bn NOK 44bn NOK 259bn

Contribution to own funds 
("VIF") 3 % 0 % 7 % 13 % 1 % 2 %

SCR 2 % 0 % 5 % 12 % 2 % 5 %

Solvency ratio – before use 
of hard capital ~120 % 243 % 123 % ~110 % ~60 % ~50 %

Hard capital to have target 
Solvency ratio1 

NOK billion
NOK 4.1bn NOK 0.5bn NOK 5.9bn NOK 0.5bn NOK 1.1bn NOK 20.5bn

Future
Storebrand

Run-off 
Business

ILLUSTRATIVE PRO FORMA ALLOCATION BASED ON 175% SOLVENCY RATIO

Appendix

1. Hard capital is subordinated debt + Solvency II equity (uT1 adjusted for VIF). The capital is allocated based on the capital consumption under SII and CRD IV. CRD IV companies consume 115% 
of SCR, Unit Linked consume 160 % of SCR, Insurance consume 150% of SCR, Guaranteed consumes ~200% of SCR.
2. Asset Management and the Bank are subject to CRD IV. Their contribution to own funds corresponds to net primary capital, and the capital requirement is determined in accordance with CRD IV. 
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Storebrand continues to work for an approval of a 
Partial Internal Model (PIM)

What to expect

Actively used for risk management 
internally 

Provides important input for 
capital management processes

Risk Understanding Risk Management Capital Management

Enhances risk understanding and 
generates insight

Internal model unlikely to significantly affect capital distribution plans

Time-consuming application process

Appendix

151
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In Business for 
a Brighter Future

Scaling a Leading Nordic Savings and Insurance Group
Capital Markets Day 2025
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