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Focus areas

= Strong position in a growing market

= Operational efficiency — cost savings coming through

» Integration of SPP according to plan

» Strong capital position — financing in place

» Resilient to long term effect of financial market
downturn
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Nordic occupational pensions

strong growth

Occupational pension

% CAGR 1997-2007

Sweden*

Norway>*

Denmark

Finland

** 2007 numbers for Norway are preliminary

13

13

9***

2***

*** CAGR 1997-2006
Source: National insurance associations

Growth drivers

Demographics

Regulations

* 2007 gorwth numbers are estimated based on quarterly statistics from the Swedish Insurance Federation
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Demographics:

- number of pensioners will grow rapidly

Total pensioners

&R0
14K
12 (RO H)
1O
SO0
ORI
40000

FOCHIH)

0
1960

Surviving pension

1970

1980

Contractual early pension

19590

2000

20140

2020

Disability pension

2030

2040

2060 20640

*) Source: SSB
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Storebrands acquisition of SPP
- from Norwegian to Nordic

Premium income 2007 in Nordic countries

(€m)
Storebrand+SPP 3,210
Nordea 3,210
Skandia 2,954
Vital 2,850
SEB 2,494
Storebrand 2,458 N
Danske Bank 2,384
g +
SPP 862

Source: Financial Service Organisation of SWeden, Denmark, Norway and Finland
Note:
1 Premium from Denmark and Finland is from 2006. Norway and Sweden is from 2007.
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NOK mill

Storebrand Livsforsikring AS
- Strong underlying business

Net transfer balance

- Group pensions

10.000 -

8.000 -

6.000 -

4.000

2.000 -

1.056

5.260

[ ©b4 |

2005

2006

2007

1H 2008

Customer Satisfaction
- Mandatory Occupational Pensions

66
65
64

&9 storebrand

.
P Nordea ™

\}

SpareBank 1

VITAL
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Focus areas

= Strong position in a growing market

» Operational efficiency — cost savings coming through

» Integration of SPP according to plan

» Strong capital position — financing in place

» Resilient to long term effect of financial market
downturn
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Operational excellence the #1 success

criteria

Customers

sCustomer
satisfaction

*Branding

»Distribution
strategy and
segmentation

sCross-sales
s\Worksite sales
sNew markets

Processes

27 ME? 0 N

Lean project:
»Introduced in
2006
»Release
resources to
handle
growth
>»Management
and cultural
change

Capital

=Capital
efficiency
=Economic
capital and
product
strategy

=Basel Il and
Solvency I

*Management
and employee
training

"Employee
satisfaction

»|ndividual
follow-up

o storebrand
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0o o Process improvement in Storebrand

1 oo

o 0e - LEAN

oo
Ooog O
1 Ood
oo Vision
. 0o . o Storebrand’s core processes shall become simpler, smarter and
10 00 more customer friendly than in any other financial institution in

00 the Nordics

oo O
10 OO

oo = Increase efficiency by more = Efficiency increase > 20%
oo O than 20 percent
] OO
10 oo i
oo = 33 projects completed
0o O = More than 80 percent of involving more than 745
g o - g - Storebrand's processes will employees
00 be covered
0o O
| OO0 = "Exportable" competency
10 0o = Continuous improvement
oo : - LEAN methodology
00 O hard-wired -
successfully adapted in
1 HE SPP
10 OO
mf
0o O
] mn & storebrand
10 oo
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Focus areas

= Strong position in a growing market

= Operational efficiency — cost savings coming through

» Integration of SPP according to plan

» Strong capital position — financing in place

» Resilient to long term effect of financial market
downturn

o storebrand



U
oo
oo O
1 Ood
10 oo
oo
oo O
1 oo
10 od
oo
aoa O
1 oo
10 OO
oo
oo O
1 Oad
10 OO
oo
oo O
1 Ood
10 oo
oo
oo O
1 aoa
10 od
oo
oo O
1 oo
10 OO
oo
oo O
1 oo
10 OO
oo
oo O
1 oo
10 oo
oo
oo O
| oo
10 od

M

SPP integration process
- synergies being realised

A

= = = Adjusted target

QA
2009

Criginal target

Q4
2010

Expected annual realisation

NOK mill.

Per Q4-08
Per Q4-09

Per Q4-10

Original Adjusted
target target
400 470

140 35% 179 38%
300 75% 367 78%

400 100% 470 100%
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SPP
- Income synergies

Increased activity and

communication with customers and Income synergies

brokers —
NOK Million
More costumer friendly and 120 1
efficient service solutions 100 1
developed 80 1

60 -
Improved follow-up on sales

activities and performance 7

20 A
Fund selection adjusted to market

0 +—

SRI applied to asset management
New fee model for brokers

Swedish and Norwegian model for

o = APE up 14% from H1 2007
traditional asset management

New health insurance product

being developed &2 storebrand
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SPP
- cost synergies

Preparing to move asset
management to Storebrand
Investments

Preparing transfer to
common platform for IT
Infrastructure

Nordic procurement project

Storebrand branch merged
with SPP

5 LEAN projects started in
SPP which will give
improvements from Q4

Cost synergies

NOK Million

160 -~

140 1

120 -+

100 -+

80 -+

60 -

40 A

20 A

0 T

0%&0%&0%&0%0?@0'}&&@&QQO?@O'}'@&@&@O?Q&

DS SIS S SIS OSIE SI S S S S

Realisert

o storebrand



U

00
OO O
3| 00
10 od
00
0o O SPP
1 00 _ .
LI - Investment return synergies
OO O
1 O
10 oo
00
0o O ) .
1 0o = New investment policy .
Asset return synergies
10 OO approved
ad ) ] NOK Million
00 O » Reduced weighting of 120 -
3| 00 : 2
1O 00 Swedish equities 100 -
(N . . i
ag. o » Reduced basis risk 80
] oo ) 60 1
10 OO = Measures implemented to 4o .
oo reduce hedge costs
0O O 20 -
%D U g - = Dynamic risk management 0
00 under implementation dd TSI SIS
0o - P _ q/QQQ’ (190% q/goq’ {LQQQ’ q/Qoq (190‘” q/goq '19& %Q,\/o (19'\9 q/g@ '19\9 q,Q'\’\/
] oo » Guarantee Groups being e restican
juuumm implemented in Q3
00 O
] 00
10 oo
(N
00 O
N 0o & storebrand
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0o o SPP

3| 00
10 oo —
- tax synergies
O O
1 OO
10 oo
oo Tax synergies
00 O
N Ood . NOK Million
10 oo » Reduced tax in SPP from 140 -

oo i 120 -
00 - ownership structure =

3| oo ‘11
o a0 = NOK 80 million as per Q2
OO . . 4
00 O » Structure functioning as 60
. 0o intended 40°-
10 agd 20 ~
OO o
od B I ST IS TIPS >
] oo &
10 oo S
= Mal
Ooad O
1 OO
10 oo
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Focus areas

= Strong position in a growing market

= Operational efficiency — cost savings coming through

» Integration of SPP according to plan

» Strong capital position — financing in place

» Resilient to long term effect of financial market
downturn
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Storebrand Livsforsikring AS

— robust buffer capital

15 —+ 155 %
150 %
9’9 0 £
10 145% ©
7,5 140% £
c 0 8
i .l A 135 % g
© - 130% 3
125 %
0 120 %
Q1 2007 Q2 2008
— Additional statutory reserves* B Market value adj. res.
—= Core capital margin Emm Profit carried forw ard
Solvency margin
» Solvency margin Storebrand Life Group: 150%
*Additional statutory reserves include approximately one year's interest rate guarantee
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NOK million

14

12

10

\SPP

SPP incl. Euroben
- conditional bonus reserves intact

13,9

Q4 2007

10,2

Q1 2008

= Solvency margin 170%

10,8

= Value of assets reduced due to

poor returns

» Liabilities reduced due to higher

discounting rate

Q2 2008
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SPP acquisition financing in place in

challenging financial market

300 1
250 -
200 -
150 -

100 -

» Financing of SPP acquisition in place
» Importance of continuous market access

» Increased importance of local players

Storebrand
Livsforsikring AS UT2

A iTraxx Europe Sub Financials 5Y,CDS Spread Mid

Storebrand
Livsforsikring AS HT1

Storebrand

P

Livsforsikring AS UT2

o storebrand
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Focus areas

= Strong position in a growing market

= Operational efficiency — cost savings coming through

» Integration of SPP according to plan

» Strong capital position — financing in place

» Resilient to long term effect of financial market
downturn
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Numbers in thousand

Numbers in thousand

4.100

4.050

3.800

3.750

! ] B =
Norwegian and Swedish economy S
— Strong employment growth
Norway: # employed persons
Norway:

20 = 1,3%-point more
= employees in Q2 2008
gggg than Q2 2007
= Unemployment rate 2,8%
Sweden: # employees
Sweden:
4.000 — .
oo s = 1,8%-point more
3.900 / employees in Q2 2008
3.850 \// than Q2 2007
» Unemployment rate 6,8%
3.700 T T T T
1Q 2004 1Q2005 1Q2006 1Q2007 1Q 2008 21
& storebrand

Source: Statistics Norway, Finance Department Norway and Statistics Sweden
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CPPI- dynamic asset allocation

O Shares

B Bonds

B Hold to maturity
O Real Estate

O Alpha

@ Money market
| Other

4 %

15 %

*Average of all investments for defined benefit portfolios.

4 %

31.12.07

28 %

26 %

18 %

8 %

5%

17 %

30.06.08

15%
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O

O

O

O

O

O

O

O

O

O

Competitive returns

0%
Norwegian Defined Benefit 060% 070%
- value-adjusted portfolio
160% 1,70 %
2%
Storebrand Liv SB 1Liv Nordea Vital
0 %
Norwegian Defined Contribution 491
- Medium risk profile*
-8 % ‘ : : ‘
eﬁ\a‘\e 6&‘\5@‘ \,-\\a\c’o (&xa\ »?5? o & \“@p V@ﬁf‘& Oo“e‘\e ea‘\\;\ml o 02 e
@ v o ® o s ° e‘\w“\@ »Qe‘?’“\w g.a\?“sz e
5\0‘9"3 e W a 6\2‘6\6 _\e‘edﬁe o
0%
-4 %:
Swedish common portfolio
-8 %-
-12 Yot ‘ ‘ ‘ —
<o w" oW w“\’a w“@\ es""“‘ q(’a‘“\ ?a\é\w "\BC\ a\y'? o 2“9\0“
W i\;xe@ 5o :@‘“ > ?‘i‘f\ %“ejg\ee\‘;“ ‘,we o w‘ﬂy S \:i‘\é et ée:;a;x\&“é
9,,26"
&9 storebrand

Pr. 30.06.08

*Source: Wassum
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00
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] 00
10 mln
OO
OO O
] 0o - -
o oo Increased quality of earnings
0o
OO O
] 00 Old model New model
10 mlin
9" T vesment resat T vesmentresat
0o O Profit for risk and
. 0o interest rate guarantee
10 oo
oo
] 00
10 oo
OO
oo o E | Risk resul E |
:| oo xpense result isk result xpense result
10 mlin
0o
OO O
10 mlin
OO ]
o0 = Max 35 %0 Min 65 %6
1 oo l l
10 mlin
oo ] !
00 O Shareholders Policyholders Policyholders Shareholders
] oo result result result result
10 o0
OO
oo O B Result element depending on financial return
1 0o &9 storebrand
10 OO - Result element NOT depending on financial return

M



U
oo
oo O
1 Ood
10 oo
oo
oo O
1 oo
10 od
oo
aoa O
1 oo
10 OO
oo
oo O
1 Oad
10 OO
oo
oo O
1 Ood
10 oo
oo
oo O
1 aoa
10 od
oo
oo O
1 oo
10 OO
oo
oo O
1 oo
10 OO
oo
oo O
1 oo
10 oo
oo
oo O
| oo
10 od

M

Introduction of Guarantee Groups (GG)

T T T T
$ $ $ S
N N < Q' Q' Q'
€ ¢ & & ¢ g

——STIBOR 12mnd
— Garantert rente 3,0%

— Garantert rente 5,2%
Garantert rente 2,5%

Source: Sveriges Riksbank

= DC portfolio to be split in three:
- Improved competitiveness
- Allocation adjusted to fit risk

- Reduced need for hedging

portfolio
» Implementation 1 October

= More information on Capital

Markets Day

o storebrand
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Higher interest rates

- reduced risk

— NIBOR 12 mnd — Average guaranteed rate

Higher interest rates give:

» higher expected return for

customers and owners

» Larger gap between expected return

and guaranteed interest rate

= |ncreased embedded value and
value of new sales in traditional

business

of higher interest rates

Storebrand has the financial strength to handle the short term effects

Source: Norges Bank

o storebrand
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Summary

» Strong position in a growing market
* Synergies coming through in SPP

» Storebrand has the strength to handle long-
term effects of financial market downturn
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SPP/

Storebrand’'s objective is to be the leading
and most respected institution in the Nordic
market for long-term savings and insurance

o storebrand

o storebrand



