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Key messages

= Strong profit growth from 2007 to 2011

* Productivity improvement based upon achieving scale
advantage through SPP acquisition

» Manage margin compression through active product
portfolio management

» Focused program to extend client base driving increase in
assets under management
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Strong development in assets under
management in a distressed market

(NOK BN)
217 227 225
205
=T
126.6 140.6 142.1 144.1 136.6
2004 2005 2006 2007 Q3-2008

Group internal M Real estate (group internal)

External discretionary B Mutual funds
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Exploiting scale advantage
Positive income to cost growth

Basis points

20
18
16
14
12
10

Income

Q32002 Q32003 Q32004 Q32005 Q32006 Q32007 Q32008

Cost

Income = Income ex performance fee (12 month rolling)

Cost = Total costs ex performance related pay (12 month rolling)
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Key value levers to increasing profit in
Storebrand Investments 2007-2011

The value formula

Growth in
assets under

management

Improving
fees

I

Strong
cost control

Life
companies

Institutional
& Retall
market

!

Migration to

high margin

products in
growth
areas

1

Strong cost
control in
core
business

—>

Increased

profit

Storebrand
value levers
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Key value levers to increasing profit in
Storebrand Investments 2007-2011

The value formula

Growth in
assets under

management

I

Life
companies

Institutional
& Retall
market

X

Improving
fees

1

2

Migration to

high margin

products in
growth
areas

Strong
cost control

T

3

Strong cost
control Iin
core
business

Increased
profit
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Life iInsurance assets strong base to fuel
growth in assets under management

(NOK BN) 60
Growth in
assets under
management
—100
SPP
225

26.0

34.7

27.9

136.6

3Q 2008

~385

P2011

Conservatively
estimated growth in
assets under
management of 160
billion for 2008-2011
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Extending our institutional and

retail client base

The long term savings expert

Institutional market
& High Net Worth

Differentiator

Cost leader

Retail mass

market

Specialised Standardised

Main features

1. Institutional sales a key
focus area

2. Advisory based sales to
increase HNWI

3. Direct distribution to
retail mass market
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Focusing the business on
core offering

11

Allocation ‘
Index
Norwegian .
Stocks Portfolio
managemen T
Swedish
Stocks
Swedish
Bonds
Norwegian
Bonds

Institutional market
& High Net Worth

Focusing the core
product offering in
areas where

— Storebrand
Investments has a
distinct advantage

— competence is
iImportant for our
key customers

Competencies in
portfolio management
more important
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Leverage institutional strength to @
extend into High Net Worth market

Institutional

market

= Further improving our strong position in institutional

Lo asset management

» Focusing on our core business and being the main

o asset manager for our costumers

4t = Using our experience and success in institutional

market to capture a larger share of the high net

worth market
HNWI
13 &2 storebrand
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Retail market trends moving In -

Storebrand’s favour?

Past 5 years: Last 12 months:

Financial crisis

MIFID

Reduced trust in
financial institutions

= Storebrand's Market?

14

Trends in the retail
market today:

& storebrand




O od
0o
oo O
H OO
10 oo
oo
oo O
N od
10 oo
oo
oo O
H od
10O OO
Ooad
oo O
H OO
10O OO
0o
oo O
H OO
10 oo
0o
oo O
N od
10O od
Ooad
oo O
H oad
00O OO
Ooad
oo O
H oad
10O OO
00O
oo O
H OO
10O oo
00O
oo O
N oad
10O od

15

Exploiting scale advantage @
- quality products at competitive prices

v

Direct distribution

Simple and transparent
traditional savings products for
mass market

Storebrand Investments will
succeed in this market by

— Learning from SPP's success
with Generation funds in
Sweden

— Exploiting scale advantages
to offer quality products at
competitive prices

— Exploiting cross selling
potential in Life insurance
business
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Key value levers to increasing profit in
Storebrand Investments 2007-2011

The value formula

Growth in
assets under
management

I

Life
companies

Institutional
& Retall
market

16

Improving
fees

I

Migration to

high margin

products in
growth
areas

X

Strong
cost control

1

Strong cost
control Iin
core
business

Increased

profit
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Product management
Creating customer value by switching to
specialised products

European
Volume } Norwegian PO rtfo | | e International } Specialised
products Stocks Bonds products
mMmanagemen T
Swedish Igr:(e)tr)al
Stocks Stocgz
Swedish Infra-
Bonds structure

Norwegian Private Real Estate
Bonds Equity Investments
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Strong performance in high margin
products

Storebrand Norge
— Fund vs. Index! (YTD 2008)

2.50%

2.00%

1.50%

1.00%

0.50%

0.00%

-0.50%

-1.00%

-1.50%

-2.00%

N

Storebrand Verdi
— Fund vs. Index! (YTD 2008)

8.00%

7.00%

6.00%

5.00%

4.00%

Jan

Feb March Apr.

May June July Aug\ Sept.

3.00%
Oct

2.00%

1.00%

0.00%

AGFIX — Fund vs. Index® (YTD 2008)

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

Jan

Feb March Apr.

May  June July  Aug.

18 1) Net of management fee

Sept.

Jan Feb March Apr. May June July Aug. Sept. Oct
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Key value levers to increasing profit in
Storebrand Investments 2007-2011

The value formula

Growth in
assets under
management

I

Life
companies

Institutional
& Retall
market

19
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Improving
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I

Migration to

high margin

products in
growth
areas

X

Strong
cost control

1

Strong cost
control in
core
business

—>

Increased

profit
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Scaleable business model creates
opportunity to take on larger volumes

NOK MM

180

160

140

120

100

80

60

40

20

156

47

24

138

Transaction
volumes

120,000

100,000

120

80,000

60,000

40,000

20,000

-5
-20

2002

Profit before taxes

20

2004 2005 2006

2007

YTD

2008

Transaction volumes

Transaction volumes in
Storebrand
Investments has more
than doubled since
2002

— Annual transaction
volumes:
2002: 53,000
YTD 2008: 101,000

Ability to grow cost
efficiently creates
opportunity even in a
distressed market
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High quality building blocks and
cost efficient business

Delphi i
Investment profiles

European
Norwegian Portfolio International
Stocks Bonds

management

Swedish Global Energy
Stocks Stocks
Swedish Infrastructure
Bonds

Norwegian Private Property
Bonds Equity Investments

= Profitability from using the same key building blocks in several products

= Strong core processes with institutional quality

21 &9 storebrand
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Annual effect

Cost synergies Asset Management

M NOK

22

70

60

50

40

30

20

10

0

Target

2009 Q1

2009 Q2

2009 Q3

2009 Q4

2010 Q1

2010 Q2

2010 Q3

2010 Q4

Realising synergies by taking over
asset management for SPP Life

= Cost synergies from

reduced asset
management costs in
SPP Life

Target for annualised
cost synergies from
taking over asset
management set to
~55 million in 2009
and —65 million in
each of the following
years

&9 storebrand




sjulod sisegq

O OO
oo
0o O
N OO o
SR Realizing our scale advantage
0o O - - “1:
5 oo Increasing profitability as assets under
00 OO
oo management grow
0o O
N OO
00 00
a0 400 20
0o O 350 18
N OO 300 16
00 o0
Oood s 250 14
g u S 200 12
N 00O v 10
00 o0 O 150 8
0o 100
0O O o 6
N 00O 4
00 oo 0 | - [ ] ,
O g . O -=0 0
o 00 Q4 2002 Q4 2003 Q4 2004 Q4 2005 Q4 2006 Q4 2007 Q4 Q4 Q4 Q42011
O 00 P2008 P2009  P2010
OO mmm Profit before taxes (NOK MM) Income (bp) Cost (bp)
0o O _ _
N OO » Stable costs despite growth in volumes
00 o0
oog = Turbulence in the financial markets in 2008 gives an expected set-back in
oo O income in the short run
N 00O
10 OO
oo
oo L Income = Income ex performance fee (12 month rolling)
g - O S - 23 Cost = Total costs ex performance related pay (12 month rolling) &2 storebrand




O od
0o

oo O
H OO
10 oo
oo

oo O
N od
10 oo
oo

oo O
H od
10O OO
Ooad

oo O
H OO
10O OO
0o

oo O
H OO
10 oo
0o

oo O
N od
10O od
Ooad

oo O
H oad
00O OO
Ooad

oo O
H oad
10O OO
00O

oo O
H OO
10O oo
00O

oo O
N oad
10O od

Cost income

24

Storebrand Investments targets
50 % cost income ratio

120 %
100 %
80 %
Target
cost
60 % income
ratio
40 % 50 %
by 2011
20 %
0 %

Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4

2002 2003 2004 2005 2006 2007 P2008 P2009 P2010 2011

Income! = Income ex performance fee (12 month rolling)
Cost = Total costs ex performance related pay (12 month rolling)

1) Includes net financial income and profit before tax from Storebrand
Eiendom (12 months rolling).
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Important notice:

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
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