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Disclaimer
IMPORTANT: You must read the following before continuing. The attached presentation is in summary form and relates to an offering of securities as currently contemplated and has been prepared solely for information purposes and on the basis of your acceptance of this disclaimer 

and does not purport to be a complete description of all material terms or of the terms (which may be different from the any terms referred to herein) of an offering that may be finally consummated.

The information and the opinions in this presentation have been prepared by Storebrand Livsforsikring AS (the Issuer) solely for use at meeting(s) regarding a proposed offering (the Offering) of notes to be issued by the Issuer (the Notes). This presentation and its contents are strictly 

confidential, are intended for use by the recipient for information purposes only and may not be reproduced in any form or further distributed to any other person or published, in whole or in part, for any purpose. Failure to comply with this restriction may constitute a violation of 

applicable securities laws. By accessing or reading the presentation slides, you agree to be bound by the following limitations. This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in, any locality, state, 

country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities. The making of this presentation does not constitute a recommendation regarding any securities.

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE SECURITIES ACT) OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER RELEVANT JURISDICTION AND THE NOTES MAY NOT BE 

OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT IN A TRANSACTION NOT SUBJECT TO THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND 

IN ACCORDANCE WITH APPLICABLE STATE OR LOCAL SECURITIES LAWS.

This presentation is made to and is directed only at persons who are (a) “investment professionals” as defined under Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the Order) or (b) high net worth entities falling within article 

49(2)(a) to (d) of the Order (all such persons together being referred to as relevant persons). Any person who is not a relevant person should not act or rely on this presentation or any of its contents. Any investment or investment activity to which this presentation relates is available only 

to and will only be engaged in with such relevant persons.

No PRIIPs/UK PRIIPs key information documents (KID) has been prepared as Notes will not be made available to retail investors in the EEA or the UK. 

MiFID II - eligible counterparties and professional clients only (all distribution channels).

This presentation does not constitute a recommendation or investment advice regarding the Notes. This presentation is an advertisement and does not comprise a prospectus for the purposes of Regulation (EU) 2017/1129, including as it forms part of domestic law by virtue the European 

Union (Withdrawal) Act 2018. This presentation does not constitute or form part of, and should not be construed as, an offer to sell, or the solicitation or invitation of any offer to buy or subscribe for, Notes in any jurisdiction or an inducement to enter into investment activity. No part of 

this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. Any purchase of the Notes in the Offering should be made solely on the basis of the Preliminary Prospectus dated 

22 March 2021 and the final Prospectus to be prepared in connection with the Offering, which will contain the definitive terms of the transactions described herein. Prospective investors are required to make their own independent investigations and appraisals of the business and 

financial condition of the Issuer and the nature of the Notes before taking any investment decision with respect to the Notes.

This presentation is the sole responsibility of the Issuer and has not been approved by any regulatory authority. The information contained in this presentation speaks as of the date hereof and has not been independently verified.

No representation, warranty or undertaking, expressed or implied, is or will be made by the Issuer or any bookrunner or manager appointed in connection with the Offering or their respective affiliates, advisers or representatives (collectively, the Joint Bookrunner) or any other person as 

to, and no reliance should be placed on, the truth, fairness, accuracy, completeness or correctness of the information or the opinions contained herein (and whether any information has been omitted from the presentation). Each Joint Bookrunner and, to the extent permitted by law, the 

Issuer and each of their respective directors, officers, employees, affiliates, advisers and representatives disclaims all liability whatsoever (in negligence or otherwise) for any loss however arising, directly or indirectly, from any use of this presentation or its contents or otherwise arising in 

connection with this presentation.

To the extent available, the industry, market and competitive position data contained in this presentation comes from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources 

believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data.

The distribution of this presentation and other information in connection with the Offering in certain jurisdictions may be restricted by law and persons into whose possession this presentation or any document or other information referred to herein comes should inform themselves 

about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. This presentation and any materials distributed in connection with this presentation are not directed to, or intended for 

distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within 

such jurisdiction. The Issuer does not accept any liability to any person in relation to the distribution or possession of this presentation in or from any jurisdiction.

This presentation does not purport to identify all of the risks (direct and indirect) and information which may be associated with any decision relevant in respect of the proposed Offering.

Certain statements made in this presentation are forward-looking statements. Forward-looking statements are sometimes, but not always, identified by their use of a date in the future or such words as "anticipates", "aims", "believes", "continue", "could", "due", "estimates", "expects", 

"goal", "intends", "may", "plans", "project", "seeks", "should", "targets", "will" or the negative or other variations of these terms and related and similar expressions. Such statements are based on current expectations and are subject to risks and uncertainties that could cause actual results 

or developments to differ materially from any expected future events or results referred to in or implied by these forward-looking statements. The forward-looking statements contained in this presentation speak only as of the date that this presentation was prepared and the Issuer does 

not undertake to update or revise any forward-looking statements, whether as a result of new information, future developments, occurrence of unanticipated events or otherwise. 

Nothing in this presentation should be construed as legal, tax, regulatory, accounting or investment advice. Each recipient of this presentation contemplating participating in the Offering must make (and will be deemed to have made) its own independent investigation and appraisal of 

the business, operations, financial condition, prospects, creditworthiness, status and affairs of the Issuer and consult with its own legal, tax, regulatory, accounting or investment advisers to the extent necessary.

All opinions and estimates in this presentation are subject to change without notice. Neither the Issuer or the Joint Bookrunners are under any obligation to update or keep current the information contained herein.

Certain data in this presentation has been rounded. As a result of such rounding, the totals of data prescribed in this presentation may vary slightly from the arithmetic total of such data.
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Executive Summary

• Pension market leader in Norway and strong contender in Sweden, Nordic powerhouse in Asset Management and 
growing challenger in Norwegian retail market 

• Active in structurally strong markets with resilient economic development

• Digital frontrunner with growth focus in capital-light business areas

• Main operating entities of group rated A- (stable) by S&P

• Strong growth in savings and insurance with double digit growth in core businesses in 20212

• Targeting Group Profit of NOK ~4bn3 in 2023 (NOK 2.7bn YE20)

• Storebrand Livsforsikring AS Solvency margin of 213%, and Group Solvency margin of 172% at the end of Q2 2021, the 
latter in line with the targeted range of 150-180%

• Storebrand has worked systematically with sustainability since 1995; climate neutral operations since 20084 and 
committment to transition investment portfolios to net-zero GHG emissions by 2050, with intermediate 2025 targets

• Widespread industry recognition in Sustainability, ranked in the Dow Jones top 10% most sustainable company in the 
world within insurance5 and the number one insurance company globally by Corporate Knights ranking6

• Launch of new Green Bond Framework in line with ICMA principles and verified by Sustainalytics

• New Issue: Storebrand Livsforsikring AS NOK/SEK minimum 500m PNC5 Solvency II Compliant Restricted Tier 1, 
expected to be rated BBB- by S&P

• The Bonds will constitute Restricted Tier 1 Instruments of the Issuer and/or the Issuer Group under the Applicable 
Regulations, and constitute direct, unsecured and subordinated debt obligations

Storebrand1

Strong Performance

and Solvency

Sustainability at 

Storebrand

The Proposed 

Offering

5 Dow Jones Sustainability Indices, November 2020 6 Corporate Knights ranking, January 2020

Definitions1: 

Storebrand ASA and its consolidated subsidiaries is referred to as "Storebrand" or the "Group" in this document

Storebrand Livsforsikring AS is also referred to as the "Issuer" in this document

4 Compensated emissions through carbon offsets, planting trees and purchasing guarantees of 

origin for electricity
2 As of 2Q 2021.    3 Group profit before amortisation and tax 
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Storebrand 

Overview and 

Strategy 

▪ Storebrand Overview and Strategy

▪ Focus on Performance and Solvency

▪ Sustainability at Storebrand

▪ The Proposed Transaction

▪ Appendix
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An Integrated Financial Services Group with 250 years of 
pioneering in the Nordic financial industry

1767 1861 1917 1995

Foundation:

Norwegian

Fire Insurance

Pioneered

Life 

Insurance 

Pioneered 

Occupational 

Pensions 

Pioneered 

sustainable 

investments

1847

P&C

Insurance

expansion

2020 2050

Unit Linked 

Pensions and 

Savings

Asset 

Management

Retail

Insurance

& Bank

Guaranteed pensions

ILLUSTRATIVE
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Strategy - Sustainable Nordic Savings and Insurance Group

Future Storebrand

Growth focus in 

capital-light business 

areas in front book

Leadership in SustainabilityStrategic 

differentiators
Digital Frontrunner

Leading Provider 

Occupational Pensions

Norway & Sweden

Nordic Powerhouse in 

Asset Management 

Growing Challenger in 

Norwegian Retail Market

A B C

Capital

Management of 

capital and back book 

balance sheet

NOK ∼10bn capital release 

from back book by 2030

Growing ordinary dividends 

from earnings

D

E

I II

Compelling combination of self-funded growth in front-book and capital return from maturing guaranteed back-book
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Strong position within Occupational Pension with high 
customer satisfaction and strong digital capabilities

Occupational Pensions Norway 

✓ Best customer satisfaction 

with all time high score for 

large Norwegian corporates 

Competitor 4Competitor 1 Competitor 2 Competitor 3

25%

16%

13%

11%

6%

Competitor 4Competitor 3Competitor 1 Competitor 2

✓ Digital leader 

in SwedenDefined Contribution share1 Defined Contribution share2

1 Finance Norway. Gross premiums incl. with inv. choice. Q1 2020, NKB Barcode Intelligence 
2 Insurance Sweden. Non-unionised 'Other occ. pensions' (premiums, net transfers) Q1 2021

The Issuer, 

Storebrand 

Livsforsikring AS

Occupational Pensions Sweden 

28%

11%

29%

16%

9%

SPP, 

the issuer's main 

subsidiary
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Storebrand Group Structure
Diversified cash flow to holding company Storebrand ASA

Storebrand ASA

Storebrand Livsforsikring AS

Storebrand Holding AB

SPP  Pension & 
Försäkring AB

Storebrand Asset 
Management AS

SKAGEN AS

Storebrand Bank ASA Storebrand Forsikring AS

Storebrand ASA

Savings (non-

guaranteed)
Insurance

Guaranteed

pension
Other

Reporting structure

Issuing Entity

Legal structure (simplified)
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3 308 3 569 3 699 
4 327 4 502 4 462 4 455 4 698 

5 562 

2012 2013 2014 2015 2016 2017 2018 2019 2020

442 487 535 571 577
721 707

831
962

2012 2013 2014 2015 2016 2017 2018 2019 2020

23,7 23,9 23,9 26,9
35,4

42,1
46,5 48,2 49,5

2012 2013 2014 2015 2016 2017 2018 2019 2020

64
85

105
128 140

168 179
220

268

2012 2013 2014 2015 2016 2017 2018 2019 2020

Delivering Strong Growth in Savings and Insurance 

+20%1
+10%1

UL reserves (NOK bn)

+10%1

AuM (NOK bn)

Balance (NOK bn)Portfolio premiums (NOK m)

Unit Linked

Retail bank

Asset management

+7%1

Insurance

1 Measures the Compound Annual Growth Rate (CAGR) for the period 2012-2020
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Growth focus in capital-light business with Sustainability and 
Technology as strategic differentiators

Leadership in Sustainability - focus on value beyond return

Increased Employee Value Increased Shareholder Value

Purpose driven organisation 

attracts and retains top talent

Better risk adjusted return for 

our customers

Support and develop a future for 

our customers to look forward to

Meeting customer demands

to create further growth and 

increased shareholder return

Giving a higher return for our customers, while at the same time pushing 

the world in the right direction
Powered By Data & Analytics

• 17% improved disability pricing (2018-2020)

• 85% increase fraud detected (2017-2020)

Back-end Core Renewal

• 50 MSEK lower cost base SPP (2016-2019)

• 15% efficiency gains in B2B customer service (2018-2020)

Full Scale Cloud Transformation 

• 15% infrastructure cost reduction expected (2019-2023)

• 60% cost reduction with cloud analytics pipeline (2019-2020)

End-to-end Digitalization

• 75% handling times reduction disability claims (2019-2020)

• 25% yearly growth in digital sales (2017-2020)

Leading Provider Occupational Pensions

Norway & Sweden

A
Nordic Powerhouse in 

Asset Management 
Growing Challenger in Norwegian Retail 

Market

B C

Norway: #1 private 

sector pensions1&3
NOK 250 bn 

AuM growth1

Double digit growth insurance,

combined ratio 90-92%1

Sweden: Double digit 

premium growth1&4

1 The measure is a target and should not be interpreted as a forecast. "Double digit" refers to a target of achieving double digit Compound Annual Growth Rate for 2021-2023. For AUM growth the target is an 

absolute growth target number for the period up to 2023. 2 Group profit before amortisation and tax 3 Occupational Pensions 4 Unit Linked Business

The Technology platform is our engine for growthD E

Storebrand 2021-2023: Earnings growth across the business - Group profit2 target1 of NOK ~4bn in 2023
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Financial targets are maintained for a robust balance sheet, a 
profitable business, and reaffirming commitment to growing 
dividends

Target Actual 2020

'Back book‘5

'Future Storebrand‘4 54%

3%

Return on equity3 8.6%

> 10%

8.0%

Dividend pay-out ratio2 65%
> 50%

& nominal growth

Cancelled
due to 

Covid-19

Solvency 2 margin Storebrand Group1 178%> 150%% 176%

28%

4%

Actual 2019

1 Including transitional rules at Storebrand ASA  
2 Dividend / Profit after tax. 

3 Profit after tax adj. for amortisation / OB Equity.
4 Savings & Insurance

5 Guaranteed & Other
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Capital ambition: Earnings growth will continue to grow 
ordinary dividends, run-off of back book will release excess 
capital

2016 20182017

0.40

2019

1.55

2.50

3.00
3.25

Ordinary dividendsSpecial dividends

2020 2030

∼10bn

N
O

K

N
O

K
 b

n

NOK ∼10bn capital release from back book by 2030Growing ordinary dividends from earnings1 2

Regulatory 

cancelled 

due to 

Covid-19

▪ Storebrand also continues to manage capital and a back book with 

guaranteed products for increased shareholder return

▪ This includes both a dividend policy of growing ordinary dividends 

from earnings as well as managing the legacy products that carry 

interest guarantees in a capital-efficient manner

▪ The goal is to release an estimated NOK 10 billion of capital by 2030

2020

3.25
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Focus on 

Performance and 

Solvency

▪ Storebrand Overview and Strategy

▪ Focus on Performance and Solvency

▪ Sustainability at Storebrand

▪ The Proposed Transaction

▪ Appendix



Highlights Q2 2021

Group result1

MNOK

686

1 331

667

893

Q2 2021

2 223

1 353

YTD 2021

Financial items and risk result life

Operating profit

26% Unit Linked reserve growth2

172% Solvency ratio3

1 Result before amortisation and tax. 
2 Growth figures are from Q2 2020 to Q2 2021.  

3 Storebrand currently has no effect of the transitional rules in 

technical provisions 

18% AuM growth Asset Management2

18% Insurance Portfolio Premium growth2

230 million in Performance Fees earned not booked4

4 YTD Performance fees to be booked at the end of the year 

given current investment performance in Skagen and Delphi15



Key Figures

% of customer funds

Q2 2021Q1 2021Q2 2020 Q3 2020 Q4 2020

1.23

1.90
2.13

1.21

2.79

Q4 2020Q2 2020

9.5%

Q3 2020

10.5%

Q2 2021Q1 2021

9.3%
10.4% 11.0%

11.9%
9.8%

11.3%

14.1%
15.1%

Customer buffers Norway

Customer buffers Sweden

MNOK

599 703 709 671 754

228
340 217 225

546298

Q4 2020Q3 2020

121

-19

Q2 2020

-26-31

Q1 2021

-68

Q2 2021

808
1,012

1,225

870

1,353

Result development1 Earnings per share2

Customer buffers development3SII Own funds4 and SCR

Special items

Financial items and risk result life Performance related result

Operating profit

Group

BNNOK

163%
179% 178% 176% 172%

137%
150%

166%
176% 172%

31.1

Q3 2020Q2 2020 Q1 2021Q4 2020 Q2 2021

50.7 52.8 52.0

29.5

52.6

29.6 29.6

53.6

31.2

SII Capital RequirementSII Own Funds

16



Storebrand Group Group

Profit1

NOK million 2021 2020 2021 2020

Fee and administration income 1,473 1,301 2,954 2,649

Insurance result 332 255 552 184

Operational cost -1,119 -975 -2,176 -1,999

Operating profit 686 580 1,331 834

Financial items and risk result life 667 228 893 -360

Profit before amortisation 1,353 808 2,223 474

Q2 YTD

Profit per line of business

NOK million 2021 2020 2021 2020

Savings - non-guaranteed 435 396 963 672

Insurance 145 124 201 -144

Guaranteed pension 310 27 631 101

Other profit 464 261 428 -155

Profit before amortisation 1,353 808 2,223 474

Q2 YTD

17
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Savings (non-guaranteed)
B

N
O

K

Q2 2020 Q3 2020 Q4 2020 Q1 2021

962

Q2 2021

880
921

987

1.037

5.1 5.3
4.9

5.2 5.3

1.13
0.87

1.11 1.10 1.14

Savings 

16 17 18
17 18

36

Q3 2020

52

31 3231

Q2 2020 Q4 2020

35

Q1 2021 Q2 2021

47 48 49
54

Life insurance balance sheet Bank balance sheet

B
N

O
K

B
N

O
K

Retail bank balance and net interest margin (%)

Reserves and premiums Unit Linked 

Assets under management

Comments1

▪ 4% growth y/y in Unit Linked premiums

▪ 26% growth y/y in Unit Linked reserves

▪ 18% growth y/y in overall AuM in Asset Management

▪ 15% lending growth y/y in the Bank

295

Q1 2021Q2 2020 Q3 2020 Q4 2020 Q2 2021

235

252

268
279

1 Growth figures from Q2 2020 to Q2 2021.
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Insurance

1 315 1 274 1 336 1 293 1 346

1 829 1 870 1 885 1 714 1 734

2 057 2 144 2 341 2 738 3 053

Q2 2020 Q3 2020 Q1 2021Q4 2020 Q2 2021

5 201 5 288
5 562 5 745

6 133

P&C & Individual life Health & Group life Disability insurance

76% 73%

Q3 2020

16%

Q2 2020

15%

70%

17%

Q1 2021Q4 2020

82%

17%

74%

17%

Q2 2021

Claims ratio Cost ratio

M
N

O
K

92%
98%

88% 87% 91%

Combined ratio

Insurance

Combined ratio

Portfolio premiums Comments premiums and growth1

Comments Combined ratio and results

▪ 18% growth in annual portfolio premiums

▪ 48% growth in P&C & Individual life portfolio premiums.

▪ Insr customer portfolio transfers of NOK 553m completed

▪ 91% combined ratio, within target range (90-92%).

▪ Generally solid claims development, but still weak in Group life

▪ Strong cost control maintained with stable cost ratio at 17%

1 Growth figures from 2020 to 2021.
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Guaranteed pension
B

N
O

K

Q1 2021

54.8 %

Q4 2020Q2 2020

53.4 %

Q3 2020

50.7 %

51.7 %

50.0 %

Q2 2021

Guaranteed

100 101 101 94 97

143 145 145 144 149

30 30 30 37 38

Q2 2020 Q1 2021

12 12

295

Q4 2020Q3 2020

12 11 11

Q2 2021

285 288 288 286

Defined Benefit NO

Paid up policies NO Guaranteed products SE

Individual NO

Reserves guaranteed products Comments

Buffer capital Guaranteed reserves in % of total reserves

▪ Defined Benefit NO reserves include new Public Occupational 
Pension mandates

▪ Guaranteed products SE now include Euroben reserves (previously 
under "Other")

NOK million Q2 2021 Q1 2021 Change

Market value adjustment reserve 6,820 5,549 + 1,271

Excess value of bonds at amortised cost 6,418 5,851 + 566

Additional statutory reserve 13,333 11,718 + 1,615

Conditional bonuses Sweden 12,680 11,590 + 1,090

Total 39,251 34,708 + 4,543
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Strong Group IFRS equity and capital structure 
– reduced financial leverage

22,779

(82%)

4,858

(18%)

2014

6,096

(30%)

14,079

(70%)

2012

19,031

(77%)

27,840

(77%)

5,710

(23%)

2016

24,795

(75%)

8,078

(25%)

25,748

(77%)

2018

7,650

(23%)

2019

8,083

(23%)

2020

20,175

24,741

27,637

32,873 33,398
35,923

Tangible equity Intangible equity1

1 Intangible equity: Brand names, IT systems, customer lists and Value of business-in-force (VIF), and goodwill. VIF and goodwill mainly from acquisition of SPP.
2 The undrawn revolving credit facility (RCF) is a Euro facility and the conversion to NOK is based on the exchange rate per 30.06.2021.

Group equity (NOK million) Liquidity position Q2 2021 Storebrand ASA (holding), NOK bn

1.0

4.2

Liquidity

2.0

Undrawn RCF Liquidity incl. RCF

5.2

7.3

Debt Financed Equity financed Total liquidty inc RCF

2

~

~
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Solvency II capital base Q2 2021

28

3

SCR

31 Tier 1 restricted*

10

3

Tier 2

1

39

Own funds

CRD IV capital

Tier 1 unrestricted

54

CRD IV capital 

requirements

SCR SII 

regulated 

entities Tier 1
Unrestricted

Tier 1
Restricted

Tier 2

Tier 3

Regulatory limit
OF % 

of SCR

≥ 50% SCR

∑ All T1

≤ 20% T1

≤ 50% SCR

∑ T2+T3

≤ 15% SCR

136%

4%

36%

0%

OF % of 

total

77%

2%

21%

0%

SCR and own funds (NOK bn) Own funds in % of SCR (excluding CRD IV subsidiaries)

1 Solvency ratio excluding CRD IV subsidiaries.

177%1 100%
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SII position Storebrand Group

176 172

0
172

Q2 2021Q1 2021

0

176

SII standard modelTransitional rules

Solvency position(%)1 Estimated sensitivities

Key takeaways

172

163

179

174

165

170

Equity -25% 7

0

0SII-margin Q1

17714
Interest

rates -50bp

Interest
rates +50 bp

0Spread +50 bp, VA +15bp

172

1UFR 3.45

179

181

165

170

Target SII margin 150%

▪ Regulatory assumptions and lower interest 
rates reduce the Solvency in the quarter

▪ Strong returns and solid results give a 
positive contribution to the solvency position

▪ Sensitivities show a resilient Solvency 
position

1 The estimated Economic solvency position of Storebrand Group is calculated using the current Storebrand implementation of the Solvency II Standard model with the company's interpretation of the 
transition rules from the NFSA. Output is sensitive to changes  in financial markets, development of reserves, changes in assumptions and improvements of the calculation framework in the economic capital 
model as well as changes in the Solvency II legislation and national interpretation of transition rules. 
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SII position Storebrand Livsforsikring AS1

Solvency II position(%)

Solid buffer above requirement (NOK bn)

219
213

30.06.202131.03.2021

SII standard model

20,5

43,7

23,2

SCR Excess solvency capital Available capital per 
30.06.2021

1 Storebrand Livsforsikring AS Q2 report

Estimated sensitivities

213

201

223

208

202

210

0

21

10

0

1UFR 3.45

202

SII-margin 31.12.2020

0

Interest

rates -50bp

Interest

rates +50 bp

Equity -25%

Spread +50 bp, VA +15bp

222

223

211

213

218

Target SII margin 150%



25

Minimum Capital Requirement (MCR) 2021

7.3

34.5

Q1 2021 Q2 2021

7.2

34.9

Own funds MCR MCR

Q2 2021Q1 2021

41.3 42.1

10.8 11.0

Own funds MCR MCR

Storebrand Livsforsikring AS (NOK bn)Storebrand Group (NOK bn)

MCR-ratio 479% 476%MCR-ratio 384% 383%
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A- rating1 with stable outlook from S&P Global -reflecting 
business and capital improvement during the past years 

Insurance Financial Strength Rating (IFSR)

A-
(stable outlook)

Outstanding subordinated rating

BBB

▪ S&P Global has assigned an "A-" rating with a stable 

outlook reflecting their belief that:

▪ Storebrand will preserve its position as one of the 

top life insurers in the Nordics

▪ Storebrand’s sound earnings generation to last

▪ Storebrand's capitalization will remain very strong

▪ The group benefits from its strong position in 

asset management which historically has 

witnessed healthy growth

Rating and underlying rationale Key Comments

Source: S&P Report 20 November 2020
1 Rating for the Issuer

R
a
ti
n
g
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Moderate leverage, fixed charge coverage, and rating give 
financial flexibility and more debt capacity

EBITDA/Interest cost 2020

~9x

20%

23%

Life Subordinated 

Debt (%) of Solvency 

II Own Funds

Life Subordinated 

debt (%) of IFRS 

Capital

Moderate leverage1 Strong debt servicing capacity2 Solid rating

"We also anticipate that Storebrand's

capitalization will remain in the 'AA' range 

according to our capital model" (S&P 2020)

1 Q2 2021. Life Subordinated debt in Storebrand Group
2 Group leverage and debt servicing capacity

Insurance Financial Strength Rating (IFSR)

A-
stable outlook



28

Term structure debt

Term structure sub-debt Storebrand Livsforsikring (bn NOK) Term structure senior debt Storebrand ASA (bn NOK)

20272022 2026

1.0

2021 2023

1.1

2024 2025 2028

2.7

2029 2030 2031

0.8

1.0

2.1

1.4

3.0

Perpetual

Non-perpetual

20222021 2023 2024

0.5

2025

0.5
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Sustainability at 

Storebrand

▪ Storebrand Overview and Strategy

▪ Focus on Performance and Solvency

▪ Sustainability at Storebrand

▪ The Proposed Transaction

▪ Appendix
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Storebrand has worked systematically with sustainability since 
1995

1995Year 20502001 2005 2010 2015

Sustainability 

team 

established 

Exclusions 

across life 

insurance

Storebrand

standard 

launched

Decision to 

integrate 

sustainability 

in all funds

through ESG 

Rating

Next 

generation 

sustainability 

funds

Commitment 

to achieve net 

zero emissions

by 2050

2020

EXCLUSIONS INTEGRATION IMPACT

Storebrand has established a portfolio of sustainable saving products with an ESG-rating and exclusion requirements for all funds
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Widespread global industry recognition as a leader in 
Sustainability, highly recognised by our clients

▪ High recognition and rating by institutional clients 

in Norway and Sweden

▪ Willingness to recommend is very strong

▪ Recognised leader in sustainable investments

▪ New clients in Finland, Iceland and Denmark

▪ European breakthrough with sustainable 

solutions

1
Storebrand Asset 

Management

2 Company 2

3 Company 3

4 Company 4

5 Company 5

Score4: Sustainable Investments Our position: 

3,87

3,88

3,9

3,92

3,96
1

Storebrand Asset 

Management

2 Company 2

3 Company 3

4 Company 4

5 Company 53,88

3,89

3,94

4,32

4,38

Score4: Willingness to recommend

25 years of 

sustainable 

investments

Nr. 1 insurance 

company globally1

Top 10% most 

sustainable company  

in the world2

Nr.1 sustainable 

investments in Norway 

and Sweden3

1 Corporate Knights ranking, January 2020
2 Dow Jones Sustainability Indices, November 2020

3 KANTAR SIFI | Prospera ranking 2020 Norway/Sweden
4 KANTAR SIFO | Prospera Fund Distributors & Selectors 2020 Sweden
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Storebrand aims for transparency in our sustainability work and 
reports on a wide range of KPIs to track progress

All sustainability documents 

(guidelines, policies, reports) 

are gathered in one place to 

increase transparency

Focus on transparency and 

publication of key performance 

metrics as we progress towards our 

sustainability goals

All the basic sustainability 

questions we ask suppliers are 

publicly available with the 

goal of sharing knowledge

Sustainability library Integral annual report since 2008
Sustainability questions -

procurement
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In 2020 Storebrand launched a company wide climate strategy 
covering the entire value chain

In 2019, Storebrand was one of the founding members of the 

UN convened Net Zero Asset Owner Alliance

Committed to transitioning investment portfolios 

to net-zero GHG emissions by 2050 consistent 

with a maximum temperature rise of 1.5°C

Focus on emissions reductions in the real 

economy and establishing intermediate targets 

every five years in line with Paris Agreement

Storebrand is aiming for climate neutrality throughout the 

entire value chain in the climate strategy

Own Operations - Climate neutral since 20081

Reduce emissions by 7,6% p.a.

Procurement2- Goal of climate neutral 

suppliers3 by 2025 and climate neutral supply 

chain by 2030

Investments- Goal of net-zero GHG emissions 

for investments by 2050 consistent with a max. 

temperature rise of 1.5°C

1 Compensated emissions through carbon offsets, planting trees and purchasing guarantees of origin for electricity
2 Defined as suppliers who have an annual turnover from the Storebrand Group of more than 1 MNOK - this accounted for more than 90% of the total purchasing volume in 2019
3 This can be done through the purchase of climate quotas, like Storebrand has done since 2008
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To achieve net zero emissions by 2050, Storebrand has defined 
intermediate targets towards 2025

1) Applying 2018 as the baseline

2) This includes equity investments in solution companies, green bonds, certified green real estate and investments in green infrastructure

Asset class targets

-32% reduction in scope 

1-2 GHG emissions of 

Storebrand's total equity, 

corporate bond and real 

estate investments by 

20251

Solution targets

15% of our total 

investments to be invested 

in solutions2 by 2025

Active ownership

Special emphasis will be 

placed on the 20 largest 

emitters

Customer engagement

Make it easy for clients to 

understand and contribute 

to a low carbon future
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▪ Sustainability at Storebrand

▪ The Proposed Transaction

▪ Appendix
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Transaction Summary – Indicative Key Terms 
Issuer Storebrand Livsforsikring AS

Rating (S&P): Issuer: A- / Issue: Expected BBB-

Type of Issue: FRN Storebrand Livsforsikring 2021/Perpetual  Restricted Tier 1 Non-Cumulative Callable Bond Issue

Status:
The Bonds will constitute Restricted Tier 1 Instruments of the Issuer and/or the Issuer Group under the Applicable Regulations, and constitute direct, unsecured and 

subordinated debt obligations

Tenor: Perpetual [PNC5]

Amount & Currency: [NOK / SEK] [•]

Coupon: [3mN / 3mS] + Margin, quarterly, act/360

Cancellation of Coupons: Optional cancellation, and Mandatory cancellation upon insufficient fulfilment of solvency capital requirement, non-cumulative 

Loss absorption: The bonds are subject to loss absorption according to relevant regulations

Trigger Events: 

Full Write Down Trigger Events:

(i)Own-fund Items is equal to or less than 75% of the Solvency Capital Requirement

(ii)Own-fund Items is equal to or less than the Minimum Capital Requirement

Partial Write Down Trigger Event:

Compliance with the Solvency Capital Requirement is not re-established within a period of three months of the date when a Capital Requirement Breach was first 

observed 

Write-up / Discretionary 

Reinstatement:
Any write down may be reinstated at the Issuer's sole discretion

Event of Default: None

Redemption at the option of 

the Issuer:

On [•] August 2026 and on any Interest Payment Date thereafter,  subject to the preconditions to redemption, purchase, substitution and variation and regulatory 

approval

Special Event 

Redemption:

Issuer’s option to redeem the Notes due to a Capital Disqualification Event, Rating Agency Event, Taxation Reasons, or Clean Up (>80% purchased) call subject to the 

preconditions to redemption, purchase, substitution and variation and regulatory approval

Substitution and Variation:
Issuer’s option to substitute or vary the Notes in case of Capital Disqualification Event, Rating Agency Event or Taxation Reasons, subject to the preconditions to 

redemption, purchase, substitution and variation, and provided terms are not materially less favourable to the Noteholders

Denomination / Law / Listing: [NOK / SEK] 1,000,000 min subscription 2,000,000 / Norwegian / Oslo Børs listing

Use of Proceeds: General corporate purposes
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Appendix

▪ Storebrand Overview and Strategy
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Storebrand Life Insurance asset allocation

Note: The graph shows the asset allocation for all products with an interest rate guarantee in Storebrand Life Insurance Norwegian 

operations.

Equities Real estate
Bonds &

Money market
Loans

Bonds at

amortised cost

30.06.2020 6% 11% 16% 15% 52%

30.09.2020 8% 10% 15% 14% 52%

31.12.2020 9% 11% 13% 15% 52%

31.03.2021 10% 11% 12% 13% 55%

30.06.2021 10% 10% 12% 14% 55%

0%

10%

20%

30%

40%

50%

60%
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SPP asset allocation

Equities Real estate
Bonds & Money

market
Loans

30.06.2020 11% 12% 59% 17%

30.09.2020 12% 12% 57% 18%

31.12.2020 13% 12% 57% 17%

31.03.2021 15% 12% 54% 19%

30.06.2021 16% 13% 51% 21%

0%

10%

20%

30%

40%

50%

60%

70%

Note: The graph shows the asset allocation for all products with an interest rate guarantee in SPP. 
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P&L Storebrand Livsforsikring AS 1

1 The result may include special items. Please see storebrand.com/ir for a complete overview.
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Balance Sheet Storebrand Livsforsikring AS
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Leading the way in sustainable 

value creation

Contacts

Lars Aa Løddesøl

Kjetil R. Krøkje

Daniel Sundahl

Group CFO

Group Head of 

Finance & Strategy

Group Head of 

IR & Rating

lars.loddesol@storebrand.no

kjetil.r.krokje@storebrand.no

daniel.sundahl@storebrand.no

+47 9348 0151

+47 9341 2155

+47 9136 1899

This document contains Alternative Performance Measures 

as defined by the European Securities and Market Authority (ESMA). An overview of APMs 

used in financial reporting is available on storebrand.com/ir.


