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2 All numbers as of Q1 2022

Pension & Savings

▪ 40k corporate customers

▪ 2m individual customers

▪ NOK 573bn of reserves of which 

>50% Defined Contribution (Unit Linked)

▪ NOK 26bn in annual premiums

Asset Management

▪ NOK 1,040bn AuM

▪ 46% external investors

▪ 100% of investments 

subject to sustainability 

screening

Retail Bank

▪ Fully digital bank

▪ NOK 59bn

net lending

Insurance

▪ P&C, Health and 

Life insurance

▪ NOK 6.8bn in 

annual written 

premiums

• Capital synergies

• Customer synergies

• Cost synergies

• Data synergies

Storebrand - An Integrated Financial Service Group
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Leader in DC Occupational Pension and Asset Management, 
and a challenger in the Retail Market

Occupational Pensions Norway 

✓ Best customer satisfaction 

with all time high score for 

large Norwegian corporates 
34%

12% 12%
10%

7%

SEBLF SPP HandelsbankenSkandia

✓ Digital leader 

in SwedenDefined Contribution share1 Defined Contribution share2

Retail Savings share4

DNB Odin

12%

18%

Storebrand

inkl SKAGEN

KLP Nordea

38%

9%
6%

Insurance share1

6% with market leading growth

AuM Private Asset Manager 

Market position3

Asset Management Nordics

#5
Nordics

#1
Norway

✓ Best in responsible 

investments3

in Norway & Sweden

Sparebank1NordeaDNB Storebrand Gjensidige

30%
27%

17%

11%
9%

Occupational Pensions Sweden

Retail Norway

1 Finance Norway. Gross premiums incl. with inv. choice. Q3 2021, NKB Barcode Intelligence 
2 Insurance Sweden. Non-unionised 'Other occ. pensions' (premiums, net transfers) Q4 2021

3 Norwegian Fund and Asset Management Association, Prospera (NO & SE) 2021
4 Norwegian Fund and Asset Management Association, Finance Norway Q4 2021
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250 years of pioneering in the Nordic financial industry
- Future Storebrand builds strategic strengths 

1767 1861 1917 1995
Foundation:

Norwegian

Fire Insurance

Pioneered

Life 

Insurance 

Pioneered 

Occupational 

Pensions 

Pioneered 

sustainable 

investments

1847
P&C

Insurance

expansion

2022 2050

Unit Linked 

Pensions and 

Savings

Asset 

Management

Retail

Insurance

& Bank

Guaranteed pensions

ILLUSTRATIVE

Future Storebrand
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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

Pursuing our Group Strategy: Leading The Way In Sustainable Value Creation to be a leading

Sustainable Nordic Savings and Insurance Group
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64 85 105 128 140
168 179

220
268

308

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Future Storebrand is delivering strong growth in Savings and Insurance 

+19%1
+11%1

UL reserves (NOK bn)

+10%1

AuM (NOK bn)

Loan balance (NOK bn)Portfolio premiums (NOK m)

Unit Linked

Retail bank

Asset management

+8%1

Insurance

1 Measures the Compound Annual Growth Rate (CAGR) for the period 2012-2021

3 308 3 569 3 699
4 327 4 502 4 462 4 455 4 698

5 562
6 445

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

24 24 24 27
35

42
47 48 50

57

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

442 487 535 571 577
721 707

831
962

1 097

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Growth accelerated with selected add-on acquisitions that build 
on Group synergies

Leading Provider Occupational 

Pensions

Norway & Sweden

Nordic Powerhouse in 

Asset Management 

Growing Challenger in Norwegian Retail 

Market

A B C

Bolt-on 

acquisitions 

2017-2021

Strategic 

rationale ▪ M&A bolt-ons have been used actively to accelerate growth and build additional capabilities and client offering

▪ Acquisitions are in line with the group strategy, exploiting synergies and strengthening the competitive advantage across the different lines of business 

▪ The Danica Pensjon transaction is the last addition, strengthening the capital-light business areas across Norwegian business units 
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The Group has transitioned from guaranteed to capital light business

15%

21%

3%

61%

2012

7%

9%

32%

1 960

52%

2021

4 503

49%

14%

14%

15%

36%

20212012

72%

24 584

36 808

Guaranteed Insurance Savings

N
O

K
 m

N
O

K
 m

46%

2012

59%

18%
24%

14% 4%
9%

27%

2021

442

1 097

External AM Clients

GuaranteedSavings (internal)

Other (internal)

Premiums Storebrand1 Profit Storebrand2 Shift in total Storebrand AUM3

Savings

Other

Guaranteed

Insurance

N
O

K
 b

n

1 Pension premiums in Guaranteed and Unit Linked products, Insurance premiums f.o.a.
2 Profit before amortisation, "Guaranteed" includes "Other" segment.

3 Savings: Unit linked reserves, Guaranteed: Guaranteed reserves, External: External AUM 

in SAM, Other/internal: residual group internal AUM incl company portfolio
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Savings & Insurance

Storebrand is a blend of growing high ROE future business delivering dividends, 

and low ROE run-off business realising capital

2 256

Allocated Equity2

(NOKbn)

IFRS earnings1

(NOKm)

GroupGuaranteed4

1 401

6.5 27.7

Pro forma 

RoE adj. (%)3

ILLUSTRATIVE

35% 5%

Future

Storebrand

Run-off

business

34.2

3 657

10.7%

The RoE is calculated as annual profit, after tax and before amortisation of intangible assets, divided on a pro-forma distribution of the IFRS equity less hybrid capital per 

line of business (opening balance). The capital is allocated based on the capital consumption under SII and CRD IV adjusted for positive capital contribution to own funds. 

The segments Savings and Insurance are calibrated at 150% of the capital requirement (before own funds contribution), while the remainder of the capital is allocated to 

the Guaranteed segment and including the Other segment.

FY 2021 numbers
1 IFRS earnings are profit after tax adj. for amortisation
2 IFRS opening balance equity, adj. for dividend and hybrid equity. See note above for pro-forma allocation.

3 IFRS earnings / allocated equity as described above
4 Includes earnings and equity in the "Other" reporting segment
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Storebrand is committed to deliver growing ordinary dividends 
to shareholders

1.55

2017 20182016

3.00

2019 2020 2021

2.50

1.55

0.40

2.10

3.25 3.25
3.50

+8%

Special dividends Ordinary dividends

▪ IFRS result growth - Ordinary 

dividends minimum 50% of result 

after tax, with nominal growth.

▪ Capital return from back book.

Share buybacks preferred instrument 

when solvency ratio is above 180% 

without material use of transitional 

capital.

Regulatory cancelled 

due to Covid-19
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Share buyback program to be initiated

Solvency II ratio

184% 

Q1 2022

150%

180%

130%

▪ Ordinary dividend of >50% of Group profit after tax

▪ Ambition is to pay nominally growing dividends per share

▪ Maintain investments in growth

▪ Reduced dividend

▪ Consider risk reducing measures

▪ More selective investment in growth

▪ Consider share buybacks when solvency ratio is above 

180% without material use of transitional capital

▪ No dividend

▪ Risk reducing measures

▪ The Board has conducted a forward-looking 

assessment including a consideration of future events 

and risks. 

▪ Storebrand will continue to generate solvency under 

normal market conditions as the business transforms 

into a more capital light model.

▪ The Board intends to initiate a share buyback program 

of NOK 500m.

▪ Buyback program expected to commence during Q3, 

given regulatory approval.
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Financial targets are maintained for a robust balance sheet, a profitable business, 

and reaffirming commitment to growing dividends

Target

'Back book‘5

'Future Storebrand‘4

Return on equity3

> 10%

10.7%

Dividend pay-out ratio2
> 50%

& nominal growth

NOK 3.50

52%
+0.25 y/y

Solvency 2 margin Storebrand Group1 > 150%% 175%

35%

5%

Actual 2021

1 Including transitional rules if applicable
2 Dividend / Profit after tax. 

3 Profit after tax adj. for amortisation / OB Equity adj. for dividnd and hybrid equity.
4 Savings & Insurance

5 Guaranteed & Other
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Progress in business units
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Market growth - Defined Contribution gross premiums
Strong AuM market growth Defined Contribution,

run-off for Defined Benefit

121
148

180

226
248

316

373

448

143 129
95

65 51 47 38 34

201920182014 20162015 20212017 2020

+21%

Defined Contribution private sector

Defined benefit private sector (excl. paid-ups)

Source: Finance Norway Statistics, Storebrand estimates.

▪ Potential for increased gross premiums going forward due to 

regulatory changes in minimum contributions
▪ Structural shift from Defined Benefit to Defined Contribution

NOK bn NOK bn

Market leader in an attractive growth market

- Private sector occupational pensions Norway

17

20

23

27
29

32
34

37

2015 20202014 20212016 20192017 2018

+12%

Occ. Pensions

NOR

A
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Storebrand delivers market leading return to Norwegian 

pension customers

Gross returns as at 28.02.2022 
Kilde: Norsk Pensjon. 

New regulation secures pension offering 

to more employees from 2022

Storebrand delivers solid long- and short-

term value creation to our customers

All investments according to Storebrand's

sustainable investments policy

Delivered the highest return in 2021, and for the last three

and five years on average compared to peers

Higher pension savings for employees, greatest improvement 

for low-income groups

17,0 %

14,6 %

15,9 % 16,3 % 16,5 %

15,3 %

12,3 %

10,6 %
10,9 % 10,9 %

11,4 %

10,6 %

3 years annaulised return 5 years annaulised return

12,4 %

10,7 %
11,3 %

11,9 % 12,2 %

11,4 %

9,2 %

7,9 % 8,0 %
8,3 % 8,4 %

8,1 %

competitors competitors

competitors competitors

Storebrand Storebrand

Storebrand Storebrand

H
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y
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n
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t
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n
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n
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Occ. Pensions

NOR

A
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High market

potential1
Gradual entrance

into market

Profitable and 

capital light

MUNICIPALITIES

35 BNOK

400 BNOK

~10%

PUBLIC

CORPORATIONS

~2 BNOK

50-60 BNOK

~6%

ANNUAL PREMIUMS

AUM

ANNUAL GROWTH

9 BNOK

6 BNOK

5 BNOK

AuM new customers

2020

result

2021

result

2022

ambition

▪ Attractive AUM volume

▪ Strong market growth

▪ Significant synergies with private sector 

pension solutions

▪ Capital light guaranteed Defined 

Contribution product 

▪ Expected RoE >10%

1 2 3

Challenger in a profitable public sector market in Norway

- Significant competence, technology and asset management synergies

1 Storebrand estimates CMD Dec 2020.

Occ. Pensions

NOR

A
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Continued strong result growth with increased quality in Sweden

Profit before tax and amortisation SPP's own contribution to increased result

Operating profit
• Annual premiums from 2015 to 2021 has doubled

• Nominal cost has been reduced by 19%*

• Commissions to brokers has been reduced by 35% for each krona in 

premium

Financial result
• Individual risk management on individual insurance contracts established=> 

Increased and less volatile result with lower capital requirements

• Risk management KF (Defined Benefit)=> expected fee for indexation 

increased from 0 to 150 mSEK annually

364
451 506 550 605

699
806

-424

203
196 87

173
137

480

2015

1.286

-60

2016 20212017 2019 20202018

654
702

637

778
836

Operating profit

Financial items and risk result life

Increased result with higher quality

All values in million SEK

* Excluding cost for fusion of Euroben and commissions to brokers 

Occ. Pensions

SWE

A



18

Positive development in premiums, transfers and new sales

Premium income q1, core business Net transfers*

259

484
318

331
332

2018

1.703
1.479

2.117
2.277

2019 2021

1.910

2.228

2020 2022

2.609

1.738

2.187

2.448

+11%

One-off premiums

Recurring premiums

New sales** 

Stable growth All time highBetter, but still challenges

*   Net of transfers in and transfers out

** APE (annual premium equivalent)

355
391

353

497

570

2021 

Q2

2021 

Q1

2021 

Q3

2021 

Q4

2022 

Q1

+61%

-471

-970

-594

2021

Q3

2021

Q1

-1.791

2021

Q2

2022

Q1

2021

Q4

-1.137

All figures in MSEK

Occ. Pensions

SWE

A
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Capital release…

Strong capital release from maturing guaranteed book in Sweden leading to 

increased ROE

…partly due to large pay-outs

(SEK bn)

...increases RoE...

2016 2017 2018 2019 2020 2021

9,5%

6,5%

10,9%7,9%

10,1%

17,9%

2015-2021

3,7 8,0

0,7

Result after tax

8,7

Dividend

Repayment loan

+5,0
(SEK bn)

-6,5 -6,7 -6,9 -6,9 -7,0 -7,3
-7,8

2015 201920172016 20202018 2021

Occ. Pensions

SWE

A
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Storebrand Asset Management: A family of strong brands with a clear 

strategic position and value proposition

Local Nordic Partner Gateway to the Nordics Sustainable pioneer

• Local solutions

• Long term commitment

• Local client experience

• Nordic solutions

• Bespoke and direct solutions

• Nordic client experience

• Innovative sustainable solutions

• International thought leadership

• Real economy impact

1 2 3

Asset Mgmt.

B
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Managing NOK 1 097 billion of assets for group internal clients and 

external clients with a growing focus on alternative asset classes

54 %

46 %

Source of funds

Group internal External

45%

38%

15%
2%

Managed Asset Classes

Equities Bonds Alternatives Other

Asset Mgmt.

B
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Pension savings Norway*

Direct retail savings Pension savings Sweden

Institutional Clients

Significant AuM-growth in 2021, driven by strong flows and 

supported by good returns

FY 2021 

AuM 1 097bn

+135bn

360
390

17

Q4 20 Return

13

Q4 21Flow

362

444

ReturnQ4 20

27

Flow CI

35

Q4 21

21

193 202
-1

Q4 20

10

Flow Return Q4 21

48 60
8

Q4 20

4

Q4 21Flow Return

* Company capital, 39bn, allocated to Pension Norway

Asset Mgmt.

B
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Successful expansion of serving clients outside of Norway 
and Sweden

Expanding outside of Norway

• Danish branch established May 2020

• Finnish branch established February 2022

15

25

36

23

2019 2020

Capital Investment

2021

59

Total AuM development outside of 

Norway and Sweden (bn)

Asset Mgmt.

B
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Significant technological and operational transformation with 
high ambitions for further digitalisation

Autonomous and complementary 

investment strategies with strong 

brands and client experience

Domiciles in Norway, 

Sweden, Ireland, 

Luxembourg, Guernsey and 

Ireland

Common operational 

platform

Technology and 

Digitalisation

Common policies and 

principles

• Consolidated into one unit holder 

registry (4→1) – Wolf

• Enterprise strategy for portfolio 

system with consolidation of 

processes in SimCorp Dimension

• Sustainable investments

• Harmonized fund pricing and 

valuation principles

• Shared operational procedures

• Efficient, scalable and shared cloud-

based platform for infrastructure 

and data

• Full renewal of digital customer 

solutions - Connect, Salesforce, 

Web, Quantfolio

• Accessible for a wider range of 

investors

• Available for several boutique 

strategies

Occ. Pensions

NOR

B
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Storebrand retail business has delivered 22% yearly top-line growth 

since 2019 and are establishing itself as an important profit driver

Retail market P&L (NOK m)

491

685 683

582

824

201920182017 2020 2021

+6%

+42%

Becoming an important profit driver

• Retail market contributed to 21% of Storebrands total profit in 20211

• Profit growth driven by strong volume development and solid cost 

control

• 2021 P&C insurance premiums grew by 54%, retail savings net sales 

grew by 71% and lending balance grew by 15%

• C/I-ratios remained stable and trending down for most business unites

• In addition, we invest a significant amount in technology and digital 

solutions to deliver better services to our customers and ensure we 

scale cost efficient

• We expect this development to continue as we build on a strong 

business foundation

1) Adjusted for sale of Værdalsbruket

Retail 

Norway

C
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P&C insurance growth, fastest growing retail insurer in Norway

Portfolio Premiums and Market share - Retail Insurance

1 743
1 915

2 144

3 301

2018 2019 2020 2021

+54%

20192018 20212020

4.5%

3.5% 3.7%

6.0%

Portfolio premiums

NOK million1

Market share

%2

1) Storebrand Supplementary information

2) Source: Finance Norway, Statistics Insurance Premiums, Total Private P&C Insurance (Landbasert forsikring i alt – privat), 

Attractive customer proposition through trusted brand, strong digital offering coupled with strong capital synergies  

+0.1

+0.4

-0.2

Storebrand

0.0

Competitors

0.0

+0.1

+1.5

+0.1
0.0 0.0

0.0
0.0

0.0 0.0 0.0

-0.2
-0.2 -0.3

Change in market share in 2021

%-points2

Retail 

Norway

C
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Insurance 

Savings

Bank

Seamless and individualised 

customer  journeys across all 

channels

(marketing, sales & service)

RECRUITING SEGMENTS AND CONCEPTS
DATA DRIVEN 

CUSTOMER DEVELOPMENT
PRODUCT AREAS

Employees with 

occupational pension

Partners with large 

customer bases

Customers interested in 

Storebrand

AFFLUENT MARKET

Customers that are 

already wealthy or 

aspiring to become 

wealthy

MASS MARKET

Nest-builders and 

customers in 

establishment phase

Customers heading 

for or already in 

retirement

The retail business system leverages Storebrand's large customer base 

and excellent digital capabilities driving scalable growth

Retail 

Norway

C
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Leveraging external distribution power and partnerships with large 

customer base to fuel insurance and bank growth

Retail 

Norway

C

Strong external distribution network 

with local presence

Generated ~475 mNOK gross sales and 

~34.000 new customers in 2021

Utilizing partners to access attractive 

customer segments to fuel growth

120 000 members

March 2022

250 000 households

March 2022

2 000 000 members

March 2022

Approximately 170 sales agents with 

strong local presence across Norway

Primarily distributing P&C personal and 

commercial lines and life insurance, as 

well as piloting wider offering

~60% yearly growth in gross sales since 

2019, high quality contribution

~50% share of total P&C (private) 

insurance gross sales in 2021

185

330

475

0

10

20

30

40

50

60

0

100

200

300

400

500

2021

15

2019 2020

23

34

Location of sales offices with size representing annual net sales Gross sales P&C (private) and life insurance (NOK m)

Number of new customers (’000)

~400 mNOK in gross P&C and life 

insurance sales generated in 2021 from 

strategic partnerships listed above

Nordvik and Huseierne combined 

mortgage balance of ~5 NOK bn

27 offices across Norway

March 2022
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Storebrand has invested in a sustainable future 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

2021

EXCLUSIONS INTEGRATION IMPACT

Storebrand has established a portfolio of sustainable saving products with an ESG-rating and exclusion requirements for all funds

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 2022
2 Dow Jones Sustainability Indices, November 2021

3 KANTAR SIFI | Prospera ranking 2021 Norway/Sweden
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With a goal 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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Strong progress on carbon reduction initiatives and increased 

investments in solution companies to meet our 2025 targets

Carbon footprint equity investments

20202019 2021

9.1

7.9

5.9

-35%

Carbon emissions direct real estate1 Investments in solution companies2

24

50
6317

20

33

12

22

26

20212019 2020

2

54

93

123

+129%

Green infrastructureCertified green property

Equities Green bonds

6,5% 9,6% 11,2%

Share of AUM

1) Real estate is lower than normally due to the corona effect with low utilization of real estate, and thereby lower electricity usage.

2) These are investments in shares in companies that we believe are well positioned to solve challenges related to the UN’s Sustainable Development Goals. Investments in solution companies are 

segmented into four thematic areas; renewable energy and climate solutions, the cities of the future, the circular economy and equal opportunities.

2019 2020 2021

3.7

3.3 3.3

-9%

493

357
385

Tonnes of CO2e 

Scope 1-2

AUM (NOK bn)

Kg CO2 per m2 MNOK

Share of 

AUM



32

About us

Assets under management, 

NOK billion

1 097

Corporate Knights Global 100 

(Insurance sector)  

No. 1

Dow Jones Sustainability Index

Top 10%

More than

2 million 

Number of customers

Founding member of Net Zero

Asset Owner Alliance

Investments Operations People

Investments in fossil free funds, NOK 

billion (% of AUM)

483 (44%)

100%

Assets under management 

screened for sustainability

68%

Real estate investments 

with green certificates

123 (11%)

Investments in 

solutions, NOK 

billion (% of AUM)

Active dialogues 

related to climate and 

environmental risks 

and opportunities

318

Companies excluded 

due to serious climate 

and environmental 

damage

176

32 %

Target to reduce CO2 

emissions from our 

investments by 2025

Carbon footprint in 

equity investments: 

tonnes of CO2 

equivalents per 1 

MNOK in sales revenue 

(index)

12 (18)

Purchasing volume from 

environmentally certified

suppliers

60%

Greenhouse gas emissions from 

own operation (total) scope 1-3 

320 tco2e

100 %

Target to have carbon 

neutral suppliers by 2025

Share of insurance 

premiums from electric cars

22%

Women at management level 1-4: 

share of women (target)

39% (50%)

Female Board of Directors at 

Storebrand ASA

50%

Number of employees in 

Storebrand ASA

1 914

Avg. number of employees that

have completed e-learning courses

on ethics, privacy, anti-corruption

and AML, in 2021.

85%

Integrated Sustainability and Annual Report 2021
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Capital management



34 1 Result before amortisation and tax. 
2 Earnings per share after tax adjusted for amortisation of intangible assets.

3 Excluding Excess values of HTM bonds.   
4 Own Funds including transitional capital.

% of customer funds

1.21

Q1 2021 Q2 2021 Q4 2021

2.25

Q3 2021 Q1 2022

2.79

1.56

2.18

Q2 2021Q1 2021 Q3 2021 Q4 2021

9.8%

Q1 2022

14.1%

11.3%

15.1%

10.8%

15.5%

11.2%

17.8%

8.6%

17.9%

Customer buffers Norway

Customer buffers Sweden

MNOK

671 754 827
609 693

225

546
454

329

-26

121

Q1 2021

-68

Q2 2021 Q4 2021

151

-65

1,367

Q3 2021

-25 -50

1,353

-15

Q1 2022

870 913

628

Result development1 Earnings per share2

Customer buffers development3SII Own funds4 and SCR

Performance related resultFinancial items and risk result life

Special items Operating profit

BNNOK

176% 172% 177% 175%
184%

Q1 2021

53.6

Q2 2021 Q3 2021

52.0

Q4 2021 Q1 2022

29.6 31.2

52.0

29.3

52.1

29.8

51.5

28.0

SII Own Funds SII Capital Requirement

Key Figures Q1 2022
Strengthened solvency position, stable operating result and solid buffer capital levels
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26%
23%24% 22% 20% 20%

Solid capital position with low leverage and strong liquidity 
gives financial flexibility

2 Q3 2020. Subordinated debt divided on IFRS Equity + Subordinated debt Storebrand Group. 

Group capital (NOK billion) and leverage ratio

Debt FinancedEquity financed Total liquidty inc RCF

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 31.12.2021.

2012

6.1

32.9

22.8

14.1

5.7

19.0

38.4

2014

4.9

27.8

20182016

8.1

24.8

8.1

2020

7.7

27.6

30.8

Q1 2022

20.2

24.7

35.9

Intangible Equity

Tangible Equity

9.5

1.0

Liquidity incl. RCF

2.0

6.6

Liquidity Undrawn RCF1

7.6

7.67.87.1 8.2 9.1 10.6

Subordinated loan capital

Leverage ratio (IFRS)

Liquidity position Storebrand ASA (NOK billion)
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Storebrand

Livsforsikring AS

Storebrand ASA:

Dividends 2021: 3,50kr pr share

NOK 2160m

Storebrand

Forsikring AS

NOK 86m

Storebrand Asset 

Management AS

NOK 948m

Storebrand

Bank ASA

NOK 158m

∑ NOK 3 352m

Dividends

NOK 1 646m

Remittance from 

subsidiaries

Increased 

holdco liquidity

NOK 3 352m

NOK 1 706m

IFRS results close to cash provide fungible group capital 
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Estimated solvency sensitivities, Q1 2022
Storebrand Group

175 184

Q1 2022

0

184

Q4 2021

0
175

Transitional rules SII standard model

Solvency position(%)1 Estimated sensitivities

Key takeaways

▪ Higher interest rates, allocation changes and 
profit generation improve solvency

▪ Market developments reduce the solvency 
position, but are offset by countercyclical 
factors including VA and symmetric equity 
stress

1 The Solvency position of Storebrand Group is calculated using the current Storebrand implementation of the Solvency II Standard model. 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 interpretations. 

184

181

184

178

176

SII-margin Q1 0

0

Equity -25%

Interest
rates -50bp

0

Interest
rates +50 bp

0

0Spread +50 bp, VA +15bp

184

181

184

178

176

Target SII margin 150%
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More robust capital position with increased spreads 

above discount rate and reduced duration mismatch

Expected investment return above 

discount rate (%), Solvency II1

∼1.3 %

∼0.7 %

CMD 2020 2022

∼0.8 %

CMD 2020 2022

∼1.6 %

1 Expected return based on current asset allocation with risk premia. Discount rate for liabilities based on Solvency 2 curve, hence including UFR and VA.
2 Liability duration measured for Solvency 2 Best Estimate Liability, hence including future discretionary benefits and based on Solvency 2 curve with UFR and VA.

GUARANTEED NORWAY

GUARANTEED SWEDEN

1.2

2020 2022

Duration gap

5.76.0 Asset duration

2.6

Reduced duration gap (years), 

Solvency II2

6.2

0.0
0.0

2020 2022

Duration gap

Asset duration5.8
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The transformational journey towards an asset management 
based and capital light business continues

0

500

1 000

1 500

2 000

20252021 2022 2024 20262023 2027 20312028 2029 2030

External asset management clients Non-guaranteed savings and other group internal Guaranteed pensions

2021: 

77% of AuM

non guaranteed

2031e: 

~90% of AuM

non guaranteed

ILLUSTRATION

▪ Guaranteed pensions in run-off reduces 

capital consumption

▪ AuM growth from external asset 

management clients and non-

guaranteed savings 

→ increased fee and adm. income and 

reduced sensitivity to financial markets

▪ Growing free cash flow and dividend 

capacity

Forecast assets under management in Storebrand Group (NOKbn) Implications
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Guaranteed Back Book is in Run-Off

Net outflow expected

Accumulated net flow in guaranteed book, NOK bn

2030

-108

204520352025

-54

-160

-206

2040

-245

-275

2050

Norwegian and Swedish guaranteed portfolios.

20%

0%

50%

10%

30%

40%

60%

70%

80%

90%

100%

20172013 2015 2019 2021

Guaranteed share of pension reserves has declined

<50%
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Customer Buffers

Run-off

3
11

20

3

166

2018

14

2020

11

167

2021

187

Actively sold

179 183

198

2019

18
3

165166

Customer Buffers15

93

70 65

13

10

70

2018

11

15

2021

Actively sold

Run-off

97 95

14

12

2020

15

96

69

2019

232

2019

20

288

16

234

2020

237

2018

231

2021

Actively sold1

Run-off

270
273

291

19

31 34

26

Customer buffers

25

16

Reported Total Guaranteed Reserves (NOK bn) Guaranteed reserves Norway (NOK bn)

Guaranteed reserves Sweden (SEK bn)

Guaranteed reserve growth in recent years is due to actively sold products in 
growth, and increased buffer capital due to excess returns

1 Public sector Norway and hybrid pension in Norway & Sweden 
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Target solvency ratios - more low risk and less volatile 
business means less need for solvency buffer in the future

100% 100% 100% 100%

84%

Guaranteed 

& Other

∼ 40-60%

∼ 15%

Bank and 

Asset Mgmt.

Savings & 

Insurance

∼ 100%

S2 ratio 
Storebrand 

Group
Q1 2022

∼ 115%1

∼ 140-160%

∼ 200%
184%

'Run-off business' Solvency 2 Group

Low volatility business with less 

market risk. Lower solvency target 

needed.

Interest rate sensitive business in run-

off. Needs higher solvency target and 

to be backed by more capital.

'Future Storebrand' 

100% 100%

150-180%

2020 ∼2030

Future Solvency 2 target range

Todays solvency buffer calibrated to 

150-180% of the SCR based on 

todays business composition.

Future target solvency level should be 

reduced as risk in the business reduces 

with run-off of guaranteed business.

Buffer over SCRSCR

1 Equivalent to 14.4% CET1 ratio in Bank and CRD IV Asset Mgmt. – consolidated into group solvency ratio
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Asset allocation – Guaranteed products, Q1 2022

Note: The graphs show the asset allocation for all products with an interest rate guarantee.

Storebrand Livsforsikring AS (Norway) SPP (Sweden)

Equities
Real

estate

Bonds &

Money

market

Loans

Bonds at

amortised

cost

31.03.2021 10% 11% 12% 13% 55%

30.06.2021 11% 10% 11% 14% 54%

30.09.2021 11% 11% 10% 13% 55%

31.12.2021 10% 11% 13% 14% 52%

31.03.2022 9% 12% 15% 15% 50%

0%

10%

20%

30%

40%

50%

60%

Equities Real estate

Bonds &

Money

market

Loans

31.03.2021 15% 12% 54% 19%

30.06.2021 15% 13% 52% 21%

30.09.2021 15% 13% 51% 21%

31.12.2021 16% 13% 49% 22%

31.03.2022 16% 14% 46% 24%

0%

10%

20%

30%

40%

50%

60%
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Investor Relations 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.

Leading the way in 

sustainable value creation


