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Capturing value in the Swedish 
market 
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Keys to value capture in the 
Swedish market

Increased value

The value formula

Market 
growth

Market share 
growth

Profitability 
improvementx x →
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Strong underlying growth in the 
Swedish life insurance market

167.6
162.0

143.0140.0

114.0114.4
109.8

115.5

Q4/01 Q4/02 Q4/03 Q4/04 Q4/05 Q2/08Q4/07Q4/06

+5.8% Severance pension

Wage enhancements for 
the employed

Aging population 

Focus on white collar 
workers

Focus on pension capital 
requirements at retirement

Deregulation of collectively 
agreed occupational 
pension

Market growth

Source: Swedish Insurance Federation 

Key growth drivers
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Occupational pension Private pension

Other capital insurances Capital pension

Private sickness and accident insurance

Total premium income – Scenario to 2010 

Scenario for premiums in competitive businesses as reported to the Swedish Insurance Federation
Does not include other types of pensions e.g. pension liabilities on/off balance sheets

Tax driven growth 
in one product

SPP focused on occupational pensions
- key driver of future stable growth

Market growth
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Sources: Overview of the companies premiums, allocation based on annual report, press and Arkwright estimates and 
analysis. Excluding Endowment pensions. Including Pensions, Occ. Pension, Endowment insurance and PPM

1. Alecta, AMF, KPA
2. FL, Salus, LRF, Folksam
3. Avanza, Nordnet and share of others

Premiums per segment and distribution channel excluding capital 
pensions, 2006 – total Swedish market (approx.)

Improving our distribution position in key 
market segments

Market growth

SPP has a 
strong 
position

SPP  to 
strengthen 
its position

~SEK140 BN
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Organisations2

Private pension and
group insurance

50

TTB and PPM

3456

Occupational pension/
Corporate

”Mono-competitors”1

Brokers

Bank office

Own sales force

Bank office

Own sales force

Internet3
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Bidding processes
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Internet3
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826
617

2006 2007

631

P20083

+24%

112
65

2006 2007

175

P20083

+109%

1. External partners incl. Storebrand SE
2. Annual Premium Equivalent (current premiums + single premiums/10)
3. P2008 shows sales results Q1-Q3 2008, and prognosis Q4 2008 is based on linear projection of 
results Jan.2008-Aug.2008

New premiums written external 
partners1 (APE2, SEK MM)

New premiums written own 
sales (APE2, SEK MM)

High growth in the broker channel during first three quarters of 2008, and 
sales increased by 143% compared to same time period in 2007 (APE)
Estimated 12% market share of new premiums written (APE) through own 
sales force
SPP 16% growth in new premiums written (APE) pr 3Q 2008 compared to 
3Q 2007

SPP experiencing positive development 
in the sales channels

Market share growth
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SPP advances in the broker channel

SPP is increasingly 
recognised as being on 
the move as a life 
insurance company

Brokers are in 
general more positive 
in their statements 
regarding SPP

Strongest 
improvement in 
occupational pension 
insurance

- SPP acknowledged 
as a competent 
business

17
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On the move

Active product 
development

A developed cooperation

Trustworthy

Proper handling of 
provisions

Good product assortment

Question: How would you describe SPP?

Source: CMA is an annual survey on the attitude of insurance brokers towards insurance companies

Market share growth

Observations
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0.7Nordea Trygg

SEB Nya

Storebrand SE

SPP DB

SHB Liv

SPP DC

AMF

Alecta

Nordea Tillväxt

Skandia Liv

Swedbank

SEB Gamla

LF Liv

Alecta Optimal

LF Nya Världen

Average: -7,7

%

Note: Return on investments pr 09-30-2008
Source: Pension Online and Company Reports
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Competitive return on investments

Market share growth
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Strong established position in PPM market

Market share growth

Status today Increasing competitiveness

SPP 4 out of top 16 eligible funds

22% share of top 16 managed 
capital

SPP meets customer needs in PPM 
through its generation funds

Customers' choice driven by brand 
awareness not counseling

Strengthened in-house 
competencies 
- Experienced investment manager
- Improved funds selection
- Efficient replacement processes 

for funds

Brand building
- New logo
- New advertising
- Media

Continuous innovation and product development 

Preparing for next generation of products
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Sources: Swedish Insurance Federation, PPM, Electum, Pensionsvalet, FORA, Collectum, SPV, insurance 
companies and Arkwright estimates

The Swedish pensions market

SPP well positioned for advisory driven 
sales in key segments

Voluntary 
occupational pensions 

PPM

Private pensions 
(including IPS)

10 base amounts

Tick the box

Capital pensions

SEK165 BN SEK15 BN

Voluntary 
occupational pensions 

Private pensions 
(including IPS)

10 base amounts

PPM

Tick the box

Capital pensions100%

Premium Income Fees

Other

Other

SPP has a strong 
business case and 
potential in advisory 
dominated segments

~70%

Profitability improvement
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Real estate
Claims management
Asset management
Insurance operations
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1.2%

0 100 200 300 400 500

Source: Company reports 2007
1.Administrative expenses include administrative expenses in the insurance operations, claims

management, asset management and real estate
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Assets under management
(in thousands)

AMF
Alecta

SPP

LF Liv

KPA Pensions-
försäkring  

Skandia
Folksam Liv

Assets under management and 
administrative expenses (2007)

Administrative expenses as % of 
assets under management (2007)

Profitability improvement

SPP has a strong relative cost position 
compared to smaller players
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From “everybody does everything”
mentality…

Baseline implementation today (W42)

A B

C

Calls
~5 minutes

Complicated 
inquiries
~20 minutes+

Mails
~5-20 
minutes

…to clear roles and responsibilities…

Calls & mails

Broker 
A

Calls & mails

Other 
Brokers

Calls & mails

Broker 
B

Results from Lean in SPP “Broker Support”

Average waiting time
(Seconds)

Average handling time
(Seconds)

Service Level
(Within 30 seconds)

Service Level
(Within 180 seconds)

Continuous improvement

Profitability improvement

Customer satisfaction
(Scale 1-6; 1= not 
satisfied, 6=very satisfied)

3.7 4.8
+30%

2628
41

-37%

230240250
-8%

959390
+6%

827070 +17%

# requests/FTEs
(Pr. month)

265234230
+15%
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Proven results from 
broker and own 
channels
Traditional portfolio 
improved by risk 
management
Varied and 
professional fund 
offering

Strong relative cost 
position
Successful 
implementation of 
LEAN philosophy 
from Storebrand
Focus on processes 
and efficiency –
bottom line effect

Well positioned in 
growing 
Occupational 
pensions segment 

Deregulation of 
collective 
agreements

Strong 
demographics

SPP well positioned to capture value in 
the Swedish market

The value formula

Market growth Market
share growth

Profitability 
improvementx x

→→ →
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2
Life 

insurance as 
a solid 

platform for 
continued 

value 
generation
(Odd Arild)

Utilise scale and realise synergies
(Idar)

1

Travelling the Road to Nordic Leadership

Risk 
management
through and 
post crisis  
(Frederic)

3

Capturing 
value in the 

Swedish 
market 
(Sarah)

5

Capturing 
value in the 
Norwegian 

market 
(Lars)

4

Manufacturing New business

RISK MITIGATION

COST AND 
PRODUCTIVITY

UTILISE SCALE AND REALISE SYNERGIES

CAPITAL EFFICIENT
GROWTH IN NORWAY

REPOSITIONING, GROWTH &
VALUE CREATION IN SWEDEN

“Road to Nordic Leadership”“Road to Nordic Leadership”

Growth and value creation in 
Storebrand Investments

(Hans)

6
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This presentation may contain forward looking statements, including such statements within the 
meaning of Section 27A of the US Securities Act of 1933 and Section 21E of the Securities 
Exchange Act of 1934. These statements concern or may affect future matters, such as the 
Storebrand Group's economic results, business plans and strategies, and are based upon the 
current expectations of the management. By their nature, forward-looking statements involve 
risk and uncertainty because they relate to future events and circumstances, including, but not 
limited to, Norwegian, Swedish and global economic and business conditions, the effects of 
continued volatility in credit markets and of further write-downs and credit exposures, market 
related risks such as changes in interest rates and exchange rates, the policies and actions of 
governmental and regulatory authorities including classification of financial instruments for 
regulatory capital purposes, changes in legislation, the further development of standards and 
interpretations under International Financial Reporting Standards (IFRS) applicable to past, 
current and future periods, evolving practices with regard to the interpretation and application of 
standards under IFRS, the outcome of pending and future litigation and the impact of competition 
– a number of which factors are beyond the Storebrand Group’s control. These and other factors 
might cause actual results and events to differ materially from the expectations expressed in or 
implied by such forward looking statements. Storebrand assumes no responsibility to update any 
of the forward looking statements contained in this presentation.
The information, statements and opinions contained in this presentation do not constitute a public 
offer under any applicable legislation or an offer to sell or solicitation of an offer to buy any 
securities or financial instruments or any advice or recommendation with respect to such 
securities or other financial instruments.
The information contained in this presentation is subject to, and must be read in conjunction 
with, all other publicly available information, including, where relevant any fuller disclosure 
document published by the Storebrand Group. Any person at any time acquiring the securities 
must do so only on the basis of such person’s own judgement as to the merits of the suitability of 
the securities for its purposes and only on such information as is contained in public information 
having taken all such professional or other advice as it considers necessary or appropriate in the 
circumstances and not in reliance on the information contained herein. 
Information in this presentation relating to the price at which investments have been bought or 
sold in the past or the yield on investments cannot be relied upon as a guide to future 
performance

Important notice:


