(¥%) Storebrand

Storebrand ASA

Annual report




Contents
Facts and figures 2024
Foreword

Highlights in 2024
About Storebrand
Storebrand's history

Director's Report

Annual Accounts and Notes

€

(.

O N o W

10

Table of contents

Introduction

3 Facts and figures 2024
5 Foreword

7 Highlights in 2024

9 About Storebrand

10 Storebrand's history

Director's Report

12  Strategy 2023-2025: Leading the way
in sustainable value creation

13  Strategic highlights 2024

17  Group results 2024

22  Group financial statements
Storebrand (IFRS)

23 Official financial statements

Storebrand ASA
24 Risk
30 Outlook

32  Corporate governance
56 Companies in the Storebrand Group

Sustainability statement

59  General information

69  Environmental information
146 Social information

169 Governance information
179 Attachments

Annual Accounts and Notes

Storebrand Group

195 Income statement

196 Statement of total comprehensive income
197 Statement of Financial Position

199 Statement of changes in equity

200 Statement of cash flow

202 Notes

Storebrand ASA

286 Income statement

286 Statement of total comprehensive income
287 Statement of Financial Position

288 Statement of changes in equity

290 Statement of cash flow

291 Notes

302 Declaration by member of the
Board and the CEO

303 Independent auditor's report



Contents

Facts and figures 2024
Foreword

Highlights in 2024
About Storebrand
Storebrand's history

Director's Report

Annual Accounts and Notes

€

(.

O N o W

10

Facts and figures

Number of employees: o/o\/ Group results V, NOK million:
2,368 L0all 5,904

Return on equity:

=R 18.4 %

Solvency ratio:

200 %

Investments in solutions
Assets under management, o !
NOK billion: & NOK billion / share of total assets 2:

1,469 225 /16.2 %

Share of investments in companies that Proportion of women on the Board and
have validated, science-based targets: Executive Management:

31% 50 % / 50 %

1) Cash result before amortisation and tax. Cash result is an APM defined by Storebrand. Please see www.storebrand.no/ir for how APMs are used in financial reporting.
2) The calculation of solution investments is based on invested assets. This method of calculation is different from how we calculate our assets under management.


https://www.storebrand.no/ir
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Defined Contribution Pensions Norway
- Annualised return last 3 years

5.3 % 5.1%
4.4% 42%
3.3%
Storebrand Competitor 1 Competitor 2 Competitor 3 Competitor 4
Moderate
equity content
Assets under management, Assets under management, Written premiums,
Unit Linked (NOK billion) Asset Management (NOK billion) Insurance (NOK billion)

@459 1,469 .8

380 1,212 7.4
2023 2024 2023 2024 2023 2024
Fee and administration income Group Profit ™ Earnings per share,
(NOK million) (NOK million) adjusted for amortisation™
(NOK)
7,585 e 5,904 11.47
6,782
7.85
3,480
2023 2024 2023 2024 2023 2024

*) 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

**) Profit before amortisation and tax in accordance with the alternative profit and loss statement. These are APMs defined by Storebrand. Please see www.storebrand.no/ir for how
APMs are used in financial reporting

***) Earnings per share, adjusted for amortisation in accordance with the alternative performance statement.


https://www.storebrand.no/ir
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Foreword

by Odd Arild Grefstad, CEO and
Jarle Roth, Chairman of the Board

2024 was a record-breaking year for Storebrand, with solid growth
in both operational and financial results and record-high payouts to
shareholders. The Group is growing, with an increasing number of
customers choosing Storebrand across our focus areas. Strong asset
management and favorable financial markets contributed to value
creation for our customers, who collectively achieved approximately
NOK 84 billion in returns throughout the year. A challenging global
landscape, marked by geopolitical tensions, affected us all.

The Group delivered record-breaking results in 2024
with strong growth in operating profit and good financial
results. We saw double-digit growth within defined
contribution pension, asset management, insurance

and banking. At the same time, we controlled costin a
business climate with notable cost pressure and several
ongoing growth initiatives in the business. In total, profit
before amortisation and tax ended at NOK 5,904 million,
up by 40 per cent from last year adjusted for the sale of
Storebrand Helseforsikring AS. The resilience the Group
demonstrated throughout 2024 illustrates the strength of
the company's strategy and business model.

Our core mission is to protect our customers when
accidents happen and ensure that their savings grow

so that they can live the life they want. For our retail
customers, Storebrand is a safety net beyond the

public welfare schemes. In the corporate market, we

help companies to take risks, develop their business,
attract employees and create value for both owners and
employees. Our goal is to be closest to the customer and
make it easy for them to make good choices for the future.
An increasing number of customers chose Storebrand's
products and services in 2024, indicating that we deliver
quality customer experiences and add customer value.

In 2024, we continued our investment in the retail market
and increased our market shares in both insurance and
banking. Meanwhile, Storebrand's investment app Kron
retained first place in EPSI's customer satisfaction ranking
among savings players, and Storebrand and SKAGEN were
ranked above the industry average.

Corporate customers in the occupational pension
market ranked Storebrand above the industry average for
customer satisfaction, while we delivered strong customer

returns relative to peers in the market for the core product
occupational pension, as we have done in recent years.
This gives us a competitive advantage in an important
growth area. By delivering strong returns, Storebrand
contributes to creating increased financial security and
wellness and a brighter future for our customers. In 2024,
we also strengthened our position in the market for public
occupational pensions, where we won most tenders with
municipalities and public enterprises. In our Swedish
business SPP, we achieved 14 per cent growth in premium
income. This strengthened the basis for further investment
and development of our product range in Sweden.

Storebrand retained its position as Norway's largest
private asset manager and fourth largest in the Nordic
region in 2024. Total assets increased to record highs
and ended at NOK 1,469 billion at the end of the fourth
quarter, up by NOK 257 billion compared to the previous
year.

In 2024, Storebrand strengthened and expanded its
presence in asset management by, among other things,
acquiring 50 per cent of the shares in infrastructure
manager AIP, increasing its total ownership stake to 60 per
cent. Alternative investments have become an important
piece of the asset management business, where our
private equity arm Cubera delivered particularly strong
customer and capital flows during the year.

In 2024, we made further progress on ensuring that our
sustainability work is an integral part of our strategy and
business. We adopted the Group's transition plan, which
specifies climate goals and associated measures for own
operations, investments, non-life insurance and banking
up to 2030.
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Going forward, we will continue to have high standards for
our investments, work preventively in non-life insurance
and further strengthen our efforts to reverse the trend of
increasing disability and exclusion in the population. As
aresponsible corporate citizen, we actively engage with
societal challenges. We believe that failing to take nature
and climate seriously or ensuring a sustainable workforce
and working environment poses a significant risk of lost
value and irreversible consequences. Our sustainability
efforts not only generate real value for our customers but
also inspire businesses and authorities, foster motivation
and pride among employees, and enhance Storebrand's
competitiveness.

We will continue to build on our strengths, explore new
opportunities, and navigate challenges with determination
and innovation. In 2025, we will further enhance our
digital services to efficiently meet our customers' needs
while exploring artificial intelligence in a responsible
manner. In both the private and corporate markets, we see
great potential for additional sales across product areas.
Customers who use several of our products and services
tend to be the most satisfied and loyal.

Throughout the year, Storebrand strengthened its solvency
ratio to 200 per cent, an increase of 8 percentage points
from the end of the previous year. Higher buffer capital and
strong risk management contribute to increased pensions
and profit sharing in the guaranteed business while
protecting shareholders from downside risk.

Capital distributions to our shareholders reached a record
high in 2024, with NOK 1.5 billion in share buybacks and a
dividend of NOK 4.7 per share, a 15 per cent increase from
the previous year. The Group's ambition is to pay nominally
increasing dividends alongside annual share buybacks of
NOK 1.5 billion. Additionally, Storebrand aims to reach
NOK 12 billion in share buybacks by the end of 2030.

At the same time, Storebrand will allocate capital for
growth and invest in profitable initiatives developing
Storebrand for the future, laying the foundation for
continued earnings growth in the years to come.

We have made a plan for continued strong growth, but it is
more important than ever to be able to quickly adjust costs
if the world around us changes. Storebrand's organisation
is well equipped for both as we enter 2025. We place
great emphasis on developing our employees and on
successfully attracting new, talented people with diverse
backgrounds and expertise.

We thank our shareholders, customers and employees
for their trust and support. Together, we will continue to
create value and contribute to a brighter future.
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January-March April-June

e Storebrand is the first company in Norway to have a e Storebrand announces share buybacks amounting to
robot officially authorised to provide insurance advice. NOK 1.1 billion for the remainder the year, bringing the
The robot offers personalised recommendations to each total buyback for 2024 to NOK 1.5 billion.
customer, based on preferences, financial situation, and e Storebrand announces the acquisition of an additional
specific needs. 50 per cent stake in the Danish infrastructure manager

e SPP tops Soderberg & Partners' ranking of sustainability AIP Management.
performance among Swedish unit-linked insurance e Storebrand once again tops the SHE Index, which
companies in the report "Sustainable unit-linked measures and compares gender balance in companies.
insurance 2024". e The sharp rise in disability cases, challenges in following

e As afirst step in Storebrand's growth strategy in the up on sick leave, and global conflict levels were among
Nordic real estate sector, Storebrand Nordic Real the topics discussed at the Storebrand conference
Estate Fund acquires a high-quality logistics building in «With the Power to Change».
Sweden. e SPP launches new guaranteed occupational pension

e Kron, SKAGEN, and Storebrand come out on top in DN's with a higher equity allocation for customers in the
comprehensive price review of the most popular equity payout phase, a higher guaranteed interest rate, and a
funds. Storebrand's investment app, Kron, is the clear new feature that provides more stable payments.
winner. o Storebrand Asset Management (SAM) is top-ranked

e At the Techarena 2024, SPP launches a new by institutional investors, securing second place in
communication concept featuring a futuristic Kantar SIFO's annual survey, "Prospera External Asset
Al-powered time capsule. Here, visitors can visualise Management".

their retirement dreams. The concept won the Swedish
Design Award 2024.
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July-September

For the third consecutive year, Storebrand offers bedbug
control for travellers at Oslo Airport Gardermoen. "The
Horror Bed," a physical installation in the departure hall
featuring live bedbugs, is designed to raise awareness
about pest prevention and management. The campaign
wins the Media Creativity category at Mediaforum's
annual awards, Mediaprisen.

Under the heading "Invest in the future", Storebrand
has a strong presence at Arendalsuka 2024, setting the
agenda on topics such as social exclusion, responsible
investments, inclusive working life, Al and cybersecurity,
macroeconomics, and public occupational pensions.
SPP organised a public pension celebration to highlight
that retirement is something to look forward to. The
festivities started with a bus ride through the streets of
Stockholm and culminated in a big party at Stureplan.
The event attracted significant attention.

For the fourth time, Storebrand Eiendom announces
the winner of its annual Sustainability Award at
Arendalsuka. The 2024 award goes to the new building
Vertikal Nydalen, developed by Avantor.

Kron's fund advisory services is certified by Finaut,
making Kron the first mainstream fund platform (ASK)
with a certified robo-advisor.

October-December

Double-digit growth across all business areas, combined
with effective cost control, positive financial markets,
and improved insurance results, contributed to a record-
high underlying annual result of NOK 4.9 billion (NOK
5.9 billion including the gain from the sale of Storebrand
Helseforsikring).

Kron wins EPSI's customer survey for savings and
investments for the consecutive year.

With a 57 per cent increase in customers since

the beginning of the year, Kron surpasses 100,000
customers.

Storebrand wins two international design awards at the
Red Dot Awards in Berlin for its rebranding of visual
identity and custom font design.

Storebrand leads the Finance for Biodiversity (FfB)
coalition during the COP 16 nature summit in Colombia.
Representing 194 financial institutions across 29
countries, with a combined total of 23 trillion euros

in total assets, the coalition plays an active role in the
negotiations.

For the third consecutive year, SPP is ranked as the

best savings company in Origo Group's annual "Brokers'
Choice 2024" survey among insurance brokers. SPP
consistently receives high ratings and stands out as

the winner in two of six areas categoreis: "Simple
collaboration" and "Sustainability/Social responsibility".
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Storebrand is a Nordic financial group headquartered in Oslo, Norway. We offer
pension, savings, insurance and banking products to private individuals, businesses
and public enterprises. Storebrand has played an important role in the lives of people
and companies for more than 250 years. As a responsible corporate citizen, we want to
contribute to solving the challenges of our time.
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At year-end, Storebrand was one of the Nordic region's largest private asset managers, with NOK 1,469 billion invested
in around 4,500 companies around the world. Over two million people in Norway and Sweden have invested their
savings with us. We offer products and services that give our customers increased financial security and freedom. The
goal is to make it easier for customers to invest in the future by making good financial choices today. Our purpose clearly
states what is most important to us: to create a brighter future.

Our driving force

WHY

A brighter future

How

Close to our

Our driving force describes the core of our business and how we deliver security customer

and financial wellness to our customers for a brighter future.

A brighter future

We work relentlessly so that more people can think about
the future with optimism. Both because they have the
financial means to live the life they want, and because they
see that what we do together can help the world move in
the right direction.

Security and financial
wellness

Our products and services can significantly improve our
customer'’s well being - now and in the future. We provide
them with the reassurance that what they care about most
is well taken care of, as well as the freedom to pursue both
small and big dreams.

= Simple and sustainable

Security and
financial
wellness

Brave pioneer

We believe that there is always room for improvement.
This requires courage to challenge the status quo and
willingness to learn by trial and error. We don't simply
choose the path of least resistance, rather we act in
ways that are best for our clients based on our wealth of
experience and knowledge. Both as a corporation and as
individuals.

Closest to our customer -
simple and sustainable

We are committed to knowing our customers so well that
we can always provide them with what they want and need.
We will do it in a way that makes them confident that we
put their needs first. This is how we make it easy for them
to make good choices both for themselves and for the
future.
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Storebrand’s history

Early years (1767-1950)

10

1767: Almindelige Brand-
Forsikrings-Anstalt is
established as a compulsory
fire insurance for buildings in
Norwegian cities.

1814: After Norway's
secession from Denmark, the
scheme is continued, and the
administration transferred to
Christiania.

1847: Private interests
establish Christiania
almindelige Brandforsikrings-
Selskab for Varer og Effecter.
The company is referred to as
Storebrand.

1861: Storebrand’'s owners
establish Norway's first
privately owned life insurance
company, ldun.

1867: The non-life insurance
company Norden is
established as a competitor to
Storebrand.

1917: The life insurance
company Norske Folk is
founded.

1923: Storebrand buys almost
all the shares in Idun. With
afew exceptions, the rest is
acquired during the 1970s.

1925: Christiania Almindelige
Forsikrings-Aksjeselskap,
referred to as Storebrand,
changes its name to Christiania
almindelige Forsikrings-
Aksjeselskap Storebrand.

1936: Storebrand buys
Europeiske, Norway's leading
travel insurer.

From 1950 =

1963
Storebrand takes over Norske
Fortuna. Brage and Fram merge
and become the country’s largest
life company.

1984

Norges Brannkasse and Norske —@

Folk become UNI Forsikring.

1995
Storebrand establishes sustainable
investment in Storebrand Asset
Management.

1998
Storebrand Helseforsikring
is established.

—e

|

1978
Storebrand changes the logo and
introduces the "link" as an easily
recognisable trademark. The formal
name of the holding company changes
to the Storebrand Group Ltd.

1990
Storebrand and UNI Forsikring
decide to merge and receive a
formal licence in January 1991.

1996
The company changes its name to

Storebrand ASA and establishes
Storebrand bank ASA.

1999
Storebrand, Skandia and Pohjola gather
their non-life insurance activities in the
new Nordic Swedish-registered company
"If Skadeforsakring ab"”. Storebrand sells

2005

The Storting decides that all companies —e

must introduce occupational pensions
(OTPs) by 2007.

out five years later.

2006

2007 Storebrand re-enters
Storebrand acquires the Swedish P&C insurance market.
pension company SPP and forms

the Nordic region’s leading life
insurance Group.

2012
Storebrand launches its
new vision: "Our customers ——@®
recommend us”. Odd Arild
Grefstad is appointed new CEO.

2016
Storebrand launches "Our Driving
Force", a mission statement with ~——@
avision to create a future to look
forward to.

2019
Storebrand acquires the investment
company Cubera Private Equity AS, which —®
manages several private equity funds in
the Nordic countries and internationally.

2021

Storebrand's Asset I

management exceeds
NOK 1000 billion.

2023
More customers choose
Storebrand, double-digit ————®
growth in pensions, asset
management and insurance.

2009
Storebrand confirms that talks have

@—— been held about a possible merger

with Gjensidige. The talks ended
without result.

2014

@®—  Storebrand Asset Management

exceeds NOK 500 billion.

2017

> ———— Storebrand acquires SKAGEN

and celebrates its 250th
anniversary.

2020
Storebrand is included in the Dow

@—— Jones Sustainability Index, ranked as

one of the world's 10 per cent most
sustainable listed companies.

2022
Storebrand acquires Danica

@— Pensjon Norway and the investment

app Kron and introduces a policy on
nature for investments.

2024
Storebrand delivers record-breaking
results and strong growth in all
focus areas. Acquires the Danish
infrastructure manager AIP and its
head office in Lysaker.



Contents

Facts and figures 2024
Foreword

Highlights in 2024
About Storebrand
Storebrand's history

Director's Report

Strategy 2023-2025: Leading the
way in sustainable value creation

Strategic highlights 2024
Group results 2024

Group financial statements
Storebrand (IFRS)

Official financial statements
Storebrand ASA

Risk

Outlook

Corporate governance
Organisation
The Board of Directors
Group Executive Management
Shareholder relations

Companies in the Storebrand Group

Sustainability statement
General information
Environmental information

EU Taxonomy
Climate change
Social information
Own workforce
Consumers and end-users
Governance information
Business conduct

Attachments

Annual Accounts and Notes

Director's Report

The Director's Report is a statement from the
Board of Directors and CEO that describes
Storebrand'’s achieved results and strategy
for competitive long-term returns to
shareholders and customers. It also explains
how Storebrand affects the environment and
people, and how environmental and social
conditions can affect Storebrand’s financial
situation and value creation.

Strategy 2023-2025: Leading the way in sustainable value creation . . . . .. .. ... ... .. .. .. ... . ... ... 12
Strategic highlights 2024. . . . . . . . . . e e e e 13
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11



Contents

Facts and figures 2024
Foreword

Highlights in 2024
About Storebrand
Storebrand's history

Director's Report

Strategy 2023-2025: Leading the
way in sustainable value creation
Strategic highlights 2024

Group results 2024

Group financial statements
Storebrand (IFRS)

Official financial statements
Storebrand ASA

Risk

Outlook

Corporate governance
Organisation
The Board of Directors
Group Executive Management
Shareholder relations

Companies in the Storebrand Group

Sustainability statement
General information
Environmental information

EU Taxonomy
Climate change
Social information
Own workforce
Consumers and end-users
Governance information
Business conduct
Attachments

Annual Accounts and Notes

€

(.

O N o W

[N
o

12
13
17

22

23
24
30
32
33
36
47
52

59

69

70
121
146
147
161
169
170
179

Strategy 2023-2025:

Leading the way in sustainable value creation

Leading Provider
Occupational Pensions

Future Storebrand
Growth focus in capital-
light business areas in

front book Norway & Sweden

Strategic enablers

Unlocking growth D People First

Capital Management
For shareholder returns

Growing ordinary dividends
from earnings

Storebrand delivers financial security and freedom

to individuals and businesses. We want to motivate
customers to make good financial choices for the future.
Together, we create a future to look forward to and value
for customers, owners and society.

Storebrand is pursuing a strategy that provides an
attractive combination of capital-efficient growth within
“Future Storebrand", and capital release from run-off
guaranteed pensions.

Storebrand aims to take the following market
positions:

(A) be the leading provider of occupational pensions in
both Norway and Sweden.

(B) continue a strategy of building a Nordic powerhouse
for asset management.

(C) ensure rapid growth as a challenger in the Norwegian
retail market for financial services.

The interaction between the various business areas
provides synergies in the form of capital, economies of
scale, and value creation based on customer insights.
Storebrand believe the only way to secure a better future
is to take part in creating it. We actively use our position to
be a pioneer in sustainable finance and an active owner.
We believe that over time, this provides a better return

12

NOK ~1.5bn annual buybacks

Nordic Powerhouse in
Asset Management

Growing Challenger in

Norwegian Retail Market

Digital Frontrunner

Leadership in Sustainability

Additional

NOK ~12bn by YE2030 capital generation

on capital for customers and owners. Read more about
Storebrand's work with corporate social responsibility in
the chapter "Sustainability".

The Group offers financial products, services and
customer experiences. Based on an increasingly advanced
technology platform, it offers a fully digital business and
distribution model. Storebrand's position as a digital
innovator is a critical success factor in strengthening
competitiveness going forward.

Storebrand will increase ordinary dividends from earnings
and ensure capital-efficient management of products
with interest rate guarantees that over time free up capital
in line with the pensions being paid out. The Group

shall maintain strong solvency and have a balance sheet
adapted to the risk associated with the business. When
the Group considers itself overcapitalised at a solvency
above 175 per cent, the ambition is to repay large parts of
that capital to shareholders through buy-back programs.
In 2024, the share buy-back programme was continued
and NOK 1.5 billion in share buy-backs were carried out,
corresponding to about 3 per cent of outstanding shares.
The ambition is to return about NOK 1.5 billion annually
through buy-backs of own shares - a total of NOK 12
billion - by the end of 2030. At year-end 2024, buybacks
of own shares had been carried out for a total of NOK

3.5 billion since inception in 2022. Additional capital is
expected to be available for further growth or distribution
to shareholders.
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Strategic

highlights 2024

2024 was another year marked by geopolitical uncertainty
and international conflicts. At the same time, inflation
slowed and global interest rates were reduced. The first
interest rate cut in Norway is expected in 2025. Against
this backdrop, Storebrand has proven robust. The Group
continues to grow double-digit across the business and
delivers a record-strong year both in terms of operating
and financial results. Results in insurance are still at
weaker levels than targeted, but there has been a positive
development compared with the previous year.

In 2024, Storebrand acquired 50 per cent of the Danish
infrastructure fund manager AIP for DKK 215 million,
increasing its total ownership stake in the company to 60
per cent. Scaling and commercialization of AIP together
with management and existing owners will broaden
Storebrand's position in alternative investments and
contribute to strengthening the profitability of the Group.
In 2024, Storebrand also bought back the head office
Lysaker Park, with the aim of finding a good long-term
solution for both employees and owners.

Below is a review of strategic highlights for 2024 for the
various parts of Storebrand's Group strategy.

Growth in capital light business areas

(A) Leading provider occupational pensions Norway &
Sweden

The core of Storebrand's strategy is to collect and

manage savings from pension customers and institutional
customers in Norway and Sweden, as well as Norwegian
private individuals. In 2024, the Group maintained a
leading position as a provider of defined contribution
pensions with a market share of 29 per cent in Norway and
16 per cent in Sweden.® Supported by strong markets,
improved new sales and strong underlying growth, assets

under management grew to NOK 459 billion in Unit
Linked at the end of the year, a growth of 21 per cent
compared to the end of 2023. Since 2012, Unit Linked
funds have grown by an average of 18 per cent annually.
The structural growth in defined-contribution pensions
contributed to a net inflow of NOK 15 billion in new capital
during the year. 9

Assets under Management,
Unit Linked, NOK billion

CAGR +18 %

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

2024 was a year of strong returns for Norwegian defined-
contribution pension customers. There was a positive
value development for all asset classes throughout the
year.

Storebrand's largest investment profiles, "Offensiv” and
“Balansert” Pension, had a high return in 2024. Over

the past 3 and 5 years, Storebrand has delivered strong
returns in the market of 7.0 per cent and 10.2 per cent
respectively for "Offensiv” Pension, and 5.3 per cent

and 7.6 per cent for "Balansert” Pension. 3 For pension
customers with guaranteed returns, Storebrand has a
dynamic and risk-adapted management that ensured that
the Group could book the guaranteed return, increase the
buffer capital and take profit sharing in both the Norwegian
and Swedish operations.

3) Source: Finance Norway - Gross premium due as of Q3 2024 and Svensk Forsakring as of Q3 2024

4) The sum of premiums paid, pensions paid and migration in both Norway and Sweden

5) Return based on comparable investment profiles with balanced risk (approx. 50 per cent equity share) and high risk (approx. 80 per cent equity share) within an active

defined contribution pension scheme. Source: Norsk Pensjon.

13
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[l Storebrand

The Group has had a good start in the market for public
occupational pensions in Norway. There were a limited
number of tenders for public occupational pensions in
2024, but Storebrand won more than NOK 4.5 billion
that will be transferred in 2025. Storebrand wants
clarification on the lack of tender processes, and this

is being processed by the EFTA Surveillance Authority
(ESA). In 2024, ESA provisionally stated that public
pension contracts are covered by the Public Procurement
Act and that the lack of tender processes in this market
constitutes a breach of the EFTA rules. Storebrand expects
a clarification on whether the procurement of pension
management services is subject to tender in the public
sector during 2025 (read more in the section "Regulatory
changes").

(B) Nordic Powerhouse in asset management

Storebrand is the fourth largest asset manager in the
Nordic region,® and total assets are the Group's most

Assets under management,
NOK billion

CAGR +11 %

721
571 577 707

442 487 535

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

6) Source: AMWatch November 15, 2024: Finland's OP saw net outflows in the third quarter
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Last 5 years

[ ] Competitor

important revenue driver. It is therefore pleasing to note
that Storebrand further strengthened its position in 2024
through strong growth in assets under management.

Storebrand Asset Management aims to be a Nordic
powerhouse for asset management by taking three market
positions; by being a local Nordic partner, the gateway to
the Nordic region for foreign investors and a pioneer in
sustainable investments. At year-end 2024, Storebrand
managed a total of NOK 1,469 billion, of which 46 per cent
was on behalf of internal pension customers, and 54 per
cent was on behalf of external customers. The increase

in assets under management of 21 per cent was due to
both a good return boosted by positive contributions

from the financial markets, the acquisition of the Danish
infrastructure manager AIP and a net inflow for the year of
NOK 33 billion. Since 2012, assets under management
have grown by 11 per cent annually through a combination
of customer growth, market returns, and acquired
businesses.

Change in assets under management,
NOK billion

2022 Netflow  Return  Currency  Other 2023
(incl.
M&A)


https://amwatch.com/AMNews/Fund_Management/article17597333.ece
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Insurance portfolio premiums, NOK billion

CAGR +10 %

88

5 37 39 38 37 3.9

20 32 3.

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Throughout the year, the position as a local Nordic
partner was strengthened. With a wide range of long-
term investment strategies, Storebrand succeeded in
attracting new customers in a highly competitive market.
In Denmark, Storebrand completed the acquisition of AIP
Management in 2024 7, which manages NOK 95 billion in
infrastructure investments.

International investors continued to demand Storebrand's
offering in alternative investments and ESG funds in 2024.
The private equity firm Cubera, which was acquired by
Storebrand in 2019, continued to raise capital in Cubera
Xin 2024, and the fund is now closed at approximately
€800 million.

The Group took further steps to consolidate its position

as a leader in sustainable investments and adopted a
climate transition plan that outlines goals and actions
towards 2030. The goal is to reduce the carbon footprint of
companies we invest in by 32 per cent by 2025, and by 60
per cent by 2030. We want to achieve this by influencing
companies to reduce their emissions, and Storebrand
conducts discussions at senior management level with the
20 companies that account for the largest emissions in the
Group's investments.

At the end of the year, Storebrand managed NOK 225
billion in what we call solutions. Solutions are either
investments in companies that we believe contribute

to sustainable development and to achieving the UN
Sustainable Development Goals, or investments in green
bonds, environmentally certified real estate and green
infrastructure. Read more about this section "Climate
change" in the chapter "Sustainability".

(C) Growing challenger in the Norwegian retail market

With 258 years of history, the Storebrand brand name
stands strong. In Norway, 1.7 million people are customers
of Storebrand through either banking and insurance,
investments or pension schemes.

Storebrand maintained high growth with increased market
shares in the Norwegian retail market for banking and
insurance services, which is becoming an increasingly
important business area as pensions and savings become
individualised. Improved distribution capabilities and

Bank lendning balance, NOK billion

87
77
67

57

47 48 48
55 42

24 24 24 27

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

strong demand in the retail market contributed to a 19 per
cent increase in insurance® premiums and 13 per centin
retail banking.

Through pension and asset management, the Group has
systems and solutions that ensure a good framework for
delivering savings and insurance products to the retail
market. Together with the bank, Storebrand offers fully
digital distribution with integrated value propositions for
cross-selling between savings, insurance and banking.
The Kron savings platform was further integrated and
developed in 2024. The group acquired the fintech
company in January 2023. In 2024, Kron delivered
strong growth, with 97 per cent growth in assets under
management.

People first

Storebrand's employees are the most important source
of innovation, development and further growth for the
company. To succeed with the ambitions and create a
future to look forward to, employees who are competent
and courageous pioneers are needed.

Read more about our approach to our people in the
section "Own workforce" in the chapter "Sustainability".

Leadership in sustainability

For 30 years, Storebrand has been a pioneer in sustainable
investments and has ambitions to set the agenda for
sustainable finance in the years to come. The Group
prioritises structured work on sustainability as a societal
actor, within its own operations and in our products and
services because we believe it creates value for customers
and shareholders and positive ripple effects for society.
Detailed information about ambitions, goals and measures
for the work on sustainability is described in the chapter
"Sustainability".

Digital frontrunner

The use of technology makes it possible to combine
growth initiatives and measures to increase
competitiveness, while at the same time realizing cost
reductions and efficiency gains. Smart use of data opens
up new business opportunities and efficiency gains. The
degree of automation is constantly increasing, resulting in
more efficient processes, lower costs, increased sales and
higher customer satisfaction. Storebrand is investing in the

7) Storebrand already has a 10% stake in AIP M