The Road to Nordic Leadership In

L ife iInsurance

Capital Markets Day
12 November 2008

Idar Kreutzer
Group CEO
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Key messages for today

» Storebrands short-term result negatively affected by
the financial turmoil

» Adequate balance sheet and capital position
» Continued improvement to core business processes

» Transformation program 'Road to Nordic Leadership’
well underway
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Equity indices

Rebased 100

2008 a very eventful year...

01 Jan 08

Volatilities peaking from
already high levels
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Source: Bloomberg
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The financial market turmoil has
focused investors on short-term effects

Medium-term effects
(6 months-3 years)

Short-term effects
(0-6 months)

= Return of rational
markets and valuations

» Reduced buffer capital
In Norway and Sweden }

= Reduced market
volatilities

» Reduced proportion of
assets in riskier asset

classes .
= Pension markets

showing consistent
growth through the
cycle

» Earnings redirected to
retain and build buffers

4 &9 storebrand
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Storebrand balance sheet is adequate
and value creation capability resilient

BALANCE
RESULT SHEET OPERATIONS
= Group loss: = Balance sheet = Strong market
Q3 NOK 1,205 items valued position
MM, YTD NOK at fair value R um
478 MM :
» Solvency Income
= Write-down of margin 1419% growth
SPP NOK 2.5 on pro forma .
: = Realisation of
BN basis™ :
SPP synergies
ahead of plan
5  * Following NOK 1 BN capital injection in Storebrand Life in October &9 storebrand
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oo Storebrand historical strong RoE In Life
00 o0 .
ala Insurance
ood O
il OO
mpn - oo ROE pre tax, Solvency and Equity — Storebrand Life Norway
oo = RoE / Equity Customer Buffer
- 0o capital (NOK MM)
mEn oo - 16.000
00O N
0o O 30 % A \
g O - g . — l_ - 12.000
0O AT
oo O 20 9% 4 P \
q 00 \ A - 8.000
o OO0 —
04 -
O g - O 10% / - 4.000
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1O oo
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OO O
| 00
O oo -10 % - L -4.000
oo o S S S 3 S 8 3 S &
ood O 3 & & & & & & & & S
1 oo
10 oo C—RoE = Buffer capital (ASR+MVAR) Equity proportion in customer portfolios (%)
oo
Oogd O =As of Q3 2008. Norwegian Life operations
- 0O 6 &9 storebrand
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Storebrand’s objective remains sound

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

o storebrand
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Storebrand Life Insurance Norway
- Occupational pensions

Policyholders’

Corporate customers

Employees in

funds> pension schemes**
—» NOK133
i‘fg& BN ~25.000 ~750.000
BN
~9.000
1999 1. h. 2008 1999 2008 1999 2008

*Including paid-up policies, excluding SPP

8  **Including pensioners, excluding SPP

&9 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

The Nordic market is strong — wealthy and

aging population

GDP/capita US$

0

60,000

Norw ay

reland [

Denmark

Switzerland |

Sweden

Finland

BN

UK
Netherlands
Austria
Belgium
France
Germany
Italy
Spain
Greece
Hungary
Poland
Russia
Romania
Turkey

Source: Oliver Wyman analysis

9

* Total privat financial assets. Distributed by age

Storebrand
key markets

Wealth distribution
by age segments™
(Norway 2007)

0-34

50+ 35-49

Aging population increases
need for savings and
retirement solutions

&9 storebrand
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1 oo The Nordic market Is strong — steady
10 OO . -
0O pensions growth through economic cycles
Ood O
m OO
00 oo Growth drivers Projection of growth per capita,
. life and pensions savings
0 OO0 » Regulatory reforms (% 000)
00 ) .. . :
oo - Anticipated increase in 0 20 40 60
oo O ibuti | | | '
: a0 contr_lbutlons (Norway) > 2001
ho0 oo - Pension markets g
a0 o increasingly open to & 2006 25%
% _ O S _ competition (Sweden) Z 2011r 339%
- S O - = Occupational pensions | % of
L on less sensitive to market ] ;OFtAaL o
00 - OO0 conditions % 2001 Capitap
oo o = Continued growth in D 2006 19%
oo oo wealthy and (% 1 )
oo 50+ segments 201aF 2076
ulm O -
m 00O
00O OoC
oo
aad O Source: OECD, Oliver Wyman research & analysis
| oo 10 * PFA = Personal Financial Assets &2 storebrand
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Value creation through managing the

business model

Manufacturing

= Value creation through
lean administration and
strong management of
assets and risks for our
customers

= NOK 9.0 BN* capital
supports our
manufacturing factory

= — NOK 1.7 BN** cash
flow is generated on an
annual basis

* As of Q3 2008, excluding risk products, Euroben and Nordben, referring to minimum solvency requirements

11 ** Based on 2011 targeted earnings

New business

Value creation through
next generation product
offering, transparent
guarantees and
customer capture

NOK 0.3 BN* capital
supports our new
business

&9 storebrand
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Oood
ood O - o T -
1 oo Strong capital position and risk
1 OO .
als management actions
OO O
| oo
00 OO Solvency position as at Q3 08: Risk management in place
OO -
OO O . . . .
0 OO Storebrand » Equity risk derisking
A0 HH it 7.5% rogramme in place in
uf= capital prog P
oo O mardgin Norway and Sweden
1 oo 4
1 OO . .
al= Life Group = Introduction of guarantee
I capital 8.8% groups in Sweden
margin .
"ot ] - Reduces cross-subsidy
BB Life Group - Significant reduction in
njuigpeis Solvency 1a1% hedging cost
00 margin
od O 4 - 250 portfolio now more
1 OO 0 ) H
SO0 oo 4% 100% attractive for new
0 g 8 C — Regulatory requirement bUS|neSS
1 oo [ solvency capital
10 OO
00 |:| Eligible regulatory core capital
oo O
il OO 12  *Pro forma after equity injection in Storebrand Life Insurance (¢ storebrand
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Manufacturing

Achieving scale advantages

Example: Cost and income improvements in Storebrand Investments

20
18
16
14
12
10

Basis points

(09]

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

Q3 2002 Q3 2003 Q3 2004 Q3 2005 Q3 2006 Q3 2007 Q3 2008

Income Cost
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New business

Improving capital efficiency in

corporate pension

Number of employees with
pension savings

1,200 ~

1,000 A

800 -

600 -

400 A

200 -

Source: Fafo Report 2008:23 and Oliver Wyman analysis of Solvency regulations,
14 and Storebrand Finance department

® Defined contribution O Defined benefit

Average capital requirement

6% -

5% -

4% -

3% -

2% -

1% ~

150% capital
cover

4

0%

The capital
requirement
for DC is
only 25% of
that of DB

Defined benefit Defined

contribution

&9 storebrand
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New business

Retall market - innovation In fee
generating products

Distribution innovation e.g. Direct P&C
Sales per distribution channel as at Q3

Other
9%

Call centre
36%

Internet
55%

Product innovation e.g. Cancer product
Top of mind survey* - cancer insurance providers

Others 12% Gjensidige 8%

IF 12%

Not familiar with

any supplier 39% Storebrand 26%

TrygVesta 4%

15 *TNS Gallup Sept. 08

Distribution innovation e.g. Worksite marketing
# of employees with occupational pensions buying individual products

35.000 ~
30.000 -
25.000 A
20.000 A
15.000 -
10.000 -

5.000 A

0

— [

—

2005 2006

2007 Q3 2008 2009

Target

Product innovation e.g. Health insurance

Insured thousand

50.000 ~

40.000 -

30.000 A

20.000 -

10.000 -

0

ﬂﬂ"ﬂ“

2004 2005 2006

O # of insured SHB Norw ay

2007 2008 okt.08
W # of insured SHB Sw eden

&9 storebrand
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Transformation program
Five key initiatives underway

& storebrand “Road to Nordic Leadership”

Manufacturing New business

CAPITAL EFFICIENT
GROWTH IN NORWAY

RISK MITIGATION

COST AND REPOSITIONING, GROWTH &
PRODUCTIVITY VALUE CREATION IN SWEDE

UTILISE SCALE AND REALISE SYNERGIES

16 &9 storebrand
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UTILISE SCALE AND
REALISE SYNERGIES

& storebrand “Road to Nordic Leadership”

Leveraging scale advantage to drive
Nordic leadership

COST AND
PRODUCTIVITY

RISK MITIGATION

| T V7

Growth in Growth in Improve Results and
market market share profitability value
\_ _/

v

CAPITAL EFFICIENT REPOSITIONING, GROWTH &
GROWTH IN NORWAY VALUE CREATION IN SWEDEN

17
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Travelling the Road to Nordic Leadership

Risk

management

Growth and value creation in
Storebrand Investments
(Hans)

through and
post crisis
(Frederic)

Life

iInsurance as

&2 storebrand “Road to Nordic Leadership”

Manufacturing New business

CAPITAL EFFICIENT

RISK MITIGATION GROWTH IN NORWAY

COST AND
PRODUCTIVITY

REPOSITIONING, GROWTH &
VALUE CREATION IN SWEDE

UTILISE SCALE AND REALISE SYNERGIES

Capturing
value in the
Swedish
market
(Sarah)

Capturing

a solid value in the
platform for Norwegian
continued mark%t
Value_ Utilise scale and realise synergies (Lars)
generation (1dar)
(Odd Arild)
18 &9 storebrand
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Travelling the Road to Nordic Leadership

Utilise scale and realise synergies

(1dar)

19

&9 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

UTILISE SCALE AND
REALISE SYNERGIES

SPP acquisition step to build scale
— Integration is well underway

SPP integration first phase Ongoing

1. Leverage broker relations \/ 5. Win in the Swedish transfer
market

2. Leverage methodology for \/
sales organisation 6. Leverage skills to accelerate
profitability and growth
3. Improve SPP’s visibility in \/
the market 7. Capture cross-selling
opportunities

4. Increase investment \/
returns 8. Grow in new markets

///
//////V

20 &9 storebrand




[l o

DSD O UTILISE SCALE AND
N Ooog REALISE SYNERGIES
10 oo

00 Implemented
] oo . O In progress
0O oo . . . Design &
oo SPP — Integration on target implement
N oo Synergy action plan phase 1 Synergy action plan phase 2 Synergy capture & Nordic
H O oo b _, January-October 2008 Q4 2008-Q3 2009 ambition 2009-2012
c .
. oo 00 = GEJ * Increased sales = Launch new products Shared services
)] 0. .8 - .
00 0o & ¢ = Improved productivity = Lean in sales Nordic corporate
©
- S H - @ g_ = Strengthened broker = Strengthened customer
0 OO0 £  relations distribution capacity strategy
00 mlm - 0 Corporate-wide
Y IT portfolio and
a aln § 2 : . project method
2 % = Lean-pilot projects . '
00 oo 28 _ » |T-transition completed Selectively
oo < O = |T-separation from HB i i hared
oo o 88 _ o = Discontinue TSA* shared IT
H 00 g c = SPP in new organisation applications
H O 00 bk Nordic private
oo O ‘q&'J = New investment = Migrate asset strategy
g 0 = E o ®E strategy management Nordic
o . . . i i
0o 3 O = Altered risk = Continue to improve organisation &
: to - 0 < C  management SPP's financial result common culture
10 oo £ = Improved fund offer = Phase Il fund offering Nordic brand
oo
oo O
| oo 21  * Transitional Service Agreements &9 storebrand
00 oo
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UTILISE SCALE AND

REALISE SYNERGIES

Realising synergies

500

400

300

MNOK

200

100 -

e Tax synergies already achieved

e Cost synergies realised earlier
than expected

- Effects from lean,
procurement and IT
infrastructure

e Investment return synergies

- Improved return and risk
management

- Reduced hedge costs

Q4 Q4 Q4 * I[ncome synergies
2008 2009 2010 -
= = =Adjusted target Original target Realised - Sales efforts and customer
communication remain high
- APE +16 % (+40 % excl
Euroben)
22 *Only tax and cost synergies are measured as at Q3. Adjusted targets shown for all synergies. (L] Storebl‘and
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UTILISE SCALE AND
REALISE SYNERGIES

SPP increasing the scale advantage

» SPP integration is a fundamental step on the Road to
Nordic Leadership

» Synergies of nearly NOK500 MM now achievable

» Asset management synergies confirm the potential
operational leverage

= Work is ongoing and we will continue to keep
analysts updated on progress

23 &9 storebrand
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N 0o
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:] DD ... _ ... .
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:] DD ) ... ........__.______
:]D DD Llfe e |
00 insurance as e L B L S
oo _ O a solid value in th
00O 0o platform for |
oo continued b
jDDDDD value
o0 00 generat_lon
o0 (Odd Arl|d)
OO O
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. Important notice:
] oo
10O oo
oo
OO O This presentation may contain forward looking statements, including such statements within the
N 0O meaning of Section 27A of the US Securities Act of 1933 and Section 21E of the Securities
o0 00 Exchange Act of 1934. These statements concern or may affect future matters, such as the
00 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
g u risk and uncertainty because they relate to future events and circumstances, including, but not
- oo limited to, Norwegian, Swedish and global economic and business conditions, the effects of
00O oo continued volatility in credit markets and of further write-downs and credit exposures, market
Oood related risks such as changes in interest rates and exchange rates, the policies and actions of
0o O governmental and regulatory authorities including classification of financial instruments for
o 00 regulatory capital purposes, changes in legislation, the further development of standards and
o0 00 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
0o O — a number of which factors are beyond the Storebrand Group’s control. These and other factors
N 00 might cause actual results and events to differ materially from the expectations expressed in or
00O oo implied by such forward looking statements. Storebrand assumes no responsibility to update any
o0 of the forward looking statements contained in this presentation.
oo O The information, statements and opinions contained in this presentation do not constitute a public
- oo offer under any applicable legislation or an offer to sell or solicitation of an offer to buy any
00 OO securities or financial instruments or any advice or recommendation with respect to such
mlin securities or other financial instruments.
0o O The information contained in this presentation is subject to, and must be read in conjunction
| oo with, all other publicly available information, including, where relevant any fuller disclosure
0O oo document published by the Storebrand Group. Any person at any time acquiring the securities
00O must do so only on the basis of such person’s own judgement as to the merits of the suitability of
00O = the securities for its purposes and only on such information as is contained in public information
H 00 having taken all such professional or other advice as it considers necessary or appropriate in the
0O 00 circumstances and not in reliance on the information contained herein.
oo Information in this presentation relating to the price at which investments have been bought or
00 = sold in the past or the yield on investments cannot be relied upon as a guide to future
performance
- 0O 25 &9 storebrand
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