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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 ASA (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 BONDS 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.

MiFID II - eligible counterparties and professional clients (all distribution channels). No PRIIPs key information documents (KID) has been prepared as Bonds will not be made available to retail investors in the EEA.

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. 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.
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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 is subject to change, completion and 
amendment without notice. The information contained herein 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. A non-exhaustive list of certain material risk 
factors relevant for the Issuer is included from slide 43.

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

Storebrand
Overview and Strategy

Capital and 

Solvency

The proposed

offering

5

• Sustainable Nordic Savings and Insurance Group
• 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 growing markets with resilient economic development. 
• Storebrand has worked systematically with sustainability since 1995; climate neutral operations since 2008 and commitment to 

transition investment portfolios to net-zero GHG emissions by 2050, with intermediate 2025 targets

• The Group has transitioned from capital consumptive Guaranteed business to capital light Savings and Insurance business
• High quality asset portfolio
• Strengthened back-book contribution - transformed into Financial Asset at higher interest rates
• Resilient, diversified and growing profit generation
• Solid capital position, moderate leverage

• New Issue: 
• Storebrand ASA NOK 500M FRN bond issue (senior unsecured)
• 5 years maturity (09/30)
• BBB+ rating backed by diversified business units
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Storebrand 
Overview 

and 
Strategy 

1. Storebrand Overview and Strategy

2. Capital and Solvency

3. Group results Q2 2025



Title and Subtitle only

258 years of pioneering the Nordic financial industry
Future Storebrand is a capital light business with material group synergies

1767 1861 1917 1995
Foundation:

Norwegian
Fire Insurance

Pioneered
Life 

Insurance 

Pioneered 
Occupational 

Pensions 

Pioneered 
sustainable 
investments

1847
P&C 

Insurance
expansion

2025

Unit Linked 
Pensions and 

Savings

Asset 
Management

Retail

Guaranteed Pensions

ILLUSTRATIVE

Future Storebrand

7
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55,000 
Corporate 
customers 

2,200,000 
Individuals

A Nordic Savings and Insurance group

8

Insurance 
Fast growing challenger

NOK 9.9bn premiums

Retail banking
Fast growing challenger

NOK 92bn lending

Pensions & savings
Market leader

NOK 777bn AuM1

Asset management
World leader in sustainability

NOK 1,500bn AuM

1. Basis captive AuM/AuA
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Sustainable Nordic Savings and Insurance Group
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Strategic enablers
Unlocking growth

Capital Management
For shareholder returns

Future Storebrand
Growth focus in 
capital-light business 
areas in front book

Leading Provider 
Occupational Pensions

Norway & Sweden

Growing Challenger in 
Norwegian Retail Market

Growing ordinary 
dividends from earnings

Additional 
capital generation

D

Nordic Powerhouse in 
Asset Management 

B CA

People First Leadership in Sustainability Digital Frontrunner

∼1.5bn1 annual buybacks
 NOK ~12bn by YE2030

1. NOK
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Diversified cash flow to holding company Storebrand ASA
Storebrand Group Structure

10
If not stated, the ownership is 100%.
* Storebrand ASA is listed on the Oslo Stock Exchange. There is no natural or legal person holding, directly or indirectly, more than 25% of the shares or of the voting rights in Storebrand ASA. 

*Simplified legal structure

Storebrand 
Livsforsikring AS

Storebrand ASA

Storebrand
Asset Management AS

Storebrand 
Bank ASA

Storebrand 
Forsikring AS

Storebrand Holding AB 

SPP Pension & Försäkring AB 

Storebrand Fonder AB 

Storebrand Fastigheter AB 

SKAGEN AS

Capital Investment A/S

Cubera Private Equity AS

Storebrand Boligkreditt AS  

Storebrand ASA

Guaranteed pension OtherInsuranceSavings 
(non-guaranteed) 

Reporting structure
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Double digit growth continues across the Group
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Insurance 2 Retail bank

UL reserves (NOK billion)

179 220 268 308 315
380

459 475

2018 2019 2020 2021 2022 2023 2024 2025
Q2

+17%1

AuM (NOK billion)

707 831 962 1 097 1 020
1 212

1 469 1 507

2018 2019 2020 2021 2022 2023 2024 2025
Q2

+13%1

Portfolio premiums (NOK billion)

2018 2019 2020 2021 2022 2023 2024 2025
Q2

3.7 3.9 4.7 5.5 6.7 7.4
8.8 9.9+15%1

Loan balance (NOK billion)

47 48 50 57 67 77 87 92

2018 2019 2020 2021 2022 2023 2024 2025
Q2

+11%1

12%
YOY

16%
YOY

21%

YOY

12%

YOY

Unit linked (defined contribution) pensions Asset management

1. Growth figures expressed as CAGR from FY 2018 to FY 2024
2. Excludes all written premiums in Storebrand Helseforsikring AS
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Capturing both structural and market driven growth to transform into a 
high Return on Equity business in line with long-term Group strategy

Storebrand's strategic direction towards 2025

New Group ROE 
target >14%

Return on Equity

Capital Intensity

Retail bank

Asset management

Unit linked NO/SE

Guaranteed

Low

High

Increasing results from structural 
growth, cyclical growth and 
profitability measures

Lower capital intensity from 
backbook run-off and higher 
interest rates

Higher Return on Equity from 
increased results and reduced 
capital intensity

12

2023E 2025E

Bubble size illustrates 
Group Profit contribution 

Low High

HIGHLY ILLUSTRATIVE
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Financial and Sustainability goals as presented on 
Capital Markets Day in December 2023

13

Group sustainability ambitions

Group-level by 2050Return on Equity Reduce disability

Gender balance Commitment for 
STB and suppliers

50/50

Net-zero 
investments 

Workforce 
participation

Science-based 
targets

Group financial ambitions

Group profit 2025 Return on Equity

>14%

Dividends per share

Increasing
every year

Share buybacks

5

1.5
NOK
billion
per year

NOK
billion
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Capital and 
Solvency

1. Storebrand Overview and Strategy

2. Capital and Solvency

3. Group results Q2 2025
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'A' rating for Storebrand Livsforsikring AS from S&P 
Global
BBB+ rating for Storebrand ASA linked to rating of Storebrand Livsforsikring AS

15

Rating and underlying rationale Comments

R
at

in
g

Storebrand Livsforsikring AS

A
(stable outlook)

Storebrand ASA Issuer Credit Rating

BBB+
(stable outlook)

• S&P Global has assigned an "A" rating with a stable outlook to 
Storebrand Livsforsikring AS reflecting:

• Improved and sustainable capital adequacy.
• Solid results and improved earnings generation capacity, 

benefitting from a diversified business and earnings mix.
• Proven progress in shifting to capital-light products.
• Storebrand can absorb financial market turbulence, such as that 

caused by the COVID-19 pandemic.

• Storebrand ASA, the holding company, is rated BBB+; two notches 
below the main operating company Storebrand Liv reflecting S&P's view 
of structural subordination of creditors versus the policyholders of 
insurance subsidiaries.

"The stable outlook reflects our expectation that over the next two years 
Storebrand will maintain capital adequacy
of at least the 'AA' level and strong reserve buffers for its insurance book. We 
also anticipate that the group will
continue to deliver on profitable and diversified growth and maintain its strong 
market position.1"

1. S&P Research Update: Norwegian Insurer Storebrand Ratings Affirmed At 'AA'; Outlook Stable August 10, 2022
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The Storebrand Group is a frequent issuer in the capital market
Term structure debt (to ordinary call date)
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Term structure sub-debt Storebrand Livsforsikring (bn NOK)1 Term structure senior debt Storebrand ASA (bn NOK)2

2026 2027 2028 2029 2030 2031

0.9

2.6

1.0 1.0

3.0

Perpetual
Non- perpetual

2025 2026

0.5

2027 2028 2029

1. Total EUR 300 million, SEK 2,600 million and NOK 3,950 million.
2. The undrawn revolving credit facility (RCF) matures in December 2031, given extension option

0.5

1.0
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Solid capital position with low leverage and strong 
liquidity gives financial flexibility

17

Group capital (NOK billion) and leverage ratio 1 Liquidity position Storebrand ASA Q4 (NOK billion)

1. Intangible equity before 2022 and CSM with new accounting rules
2. The undrawn revolving credit facility (RCF) is a Euro facility and the conversion to NOK is based on the exchange rate per 31.12.2024

26% 24% 22% 20% 20% 20% 19%

6.1

14.1

2012

5.7

19.0

2014

4.9

22.8

2016

8.1

24.8

2018

8.1

27.8

2020

11.8

28.9

2022

13.5

32.1

2024

20.2
24.7

27.6
32.9

35.9
40.8

45.6

Intangible Equity/CSM

Tangible Equity

7.1 7.8 7.6 8.2 9.1 10.6 10.8

Subordinated loan capital

Leverage ratio (IFRS)
Debt FinancedEquity financed Total liquidty inc RCF

1.0

2.2

Liquidity

2.4

Liquidity incl. RCF

3.2

5.6

Undrawn RCF 2
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Asset allocation – Guaranteed products
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Equities Real
estate

Bonds &
Money
market

Loans
Bonds at

amortised
cost

30.06.2024 11% 10% 3% 13% 64%

30.09.2024 12% 10% 2% 13% 64%

31.12.2024 12% 10% 2% 12% 63%

31.03.2025 12% 10% 2% 12% 64%

30.06.2025 13% 10% 3% 12% 62%

0%

10%

20%

30%

40%

50%

60%

70%

Equities Real estate
Bonds &
Money
market

Loans

30.06.2024 19% 14% 45% 22%

30.09.2024 19% 14% 46% 21%

31.12.2024 20% 14% 48% 19%

31.03.2025 19% 15% 48% 18%

30.06.2025 21% 15% 48% 17%

0%

10%

20%

30%

40%

50%

60%

70%

Storebrand Livsforsikring AS (Norway) SPP (Sweden)

Note: The graphs show the asset allocation for all products with an interest rate guarantee.
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Consistent group capital management and 
dividend policy 
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200%
Q2 2025

150%

175%

130%

▪ Ambition is to pay nominally growing dividends per share
▪ Maintain investments in growth

▪ Reduced dividend
▪ Consider risk reducing measures
▪ More selective investment in growth

▪ Intention to return excess capital through share buybacks when 
the solvency ratio is above 175%

▪ No dividend
▪ Risk reducing measures

Capital management and dividend policy 

19
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Moderate leverage and strong debt servicing 
capacity in a combination with increasing Solvency

20

Moderate leverage1

1. Group leverage and debt servicing capacity, unadjusted

Strong debt servicing capacity1 Strong Solvency II development over the last decade (%)

20% 19%

Subordinated 
Debt (%) of 

Solvency II Own 
Funds (Q4 2024)

Subordinated 
debt (%) of IFRS 

Capital (Q4 2024)

EBITDA/Interest 
cost 2023

EBITDA/Interest 
cost 2024

6,0x

7,5x

155
172 174 166

175
184 192 200

2017 2018 2019 2020 2021 2022 2023 2024
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Group 
results Q2 

2025

1. Storebrand Overview and Strategy

2. Capital and Solvency

3. Group results Q2 2025
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Strong quarter driven by robust operating and financial results
Highlights Q2 2025

200% Solvency ratio

18% Return on Equity in Q2'253 

16% AuM growth2 ; NOK 1 507bn per Q2'25
Group result 1

12% growth in unit linked reserves2

21% growth in insurance premiums2

22
1. Cash equivalent earnings before amortisation and tax. www.storebrand.no/ir provides an overview of APMs used in financial reporting
2. Growth figures from corresponding period in Q2 2024 to Q2 2025 year on year, 2025 AUM is including acquired business (AIP Management)
3. Annualised Cash Return on Equity, as defined in the overview of APMs used in financial reporting available on www.storebrand.no/ir 

MNOK

953

1 753
474

841

Q2 2025 YTD 2025

1 427

2 594

Financial items and risk result life
Operating profit
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3.0%

3.2%

Q2 2021

3.0%

3.5%

Q2 2022

2.9%

4.4%

Q2 2023

2.9%

4.6%

Q2 2024
2.8%

4.6%

Q2 2025

Strong results and solid solvency position
Key Figures

23

Result development 1 Return on equity 2 and earnings per share 3

SII Own funds 4 and SCR Expected return above guaranteed interest rate, Norway 5

819 944 702 800 953
384 496

363 367 474
1,047

Q2 2024

67

Q3 2024

0

Q4 2024

0

Q1 2025

0

Q2 2025

2,249

1,507
1,065 1,167

1,427

Special items

Financial items and risk result life

Performance related result

Cash equivalent earnings from operations

191% 190%
200% 198% 200%

Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025

54.3

28.4

55.5

29.2

55.9

28.0

55.9

28.2

57.9

28.9

SII Own Funds SII Capital Requirement SII ratio

Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025

4.59
3.12

1.66
2.42 2.87

Group

1. Result before amortisation and tax. 
2. Cash equivalent return on equity (ROE) annualised.
3. Earnings per share after tax adjusted for amortisation of intangible assets.

4. Own Funds including transitional capital.
5. Average of Defined benefit, Paid up and Individual in Norway.
6. Expected return is calculated based on current asset allocation using normal risk premiums for the next 12 months.

6

Guaranteed pension

+ 180
basis points

Interest rate guarantee p.a.

Expected return

33%

21%
11%

15% 18%

Cash EPS1 Annualised return on equity
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Storebrand Group
Solvency position and sensitivities Q2 2025

24

Q1 2025 Q2 2025

198 % 200 %
SII-margin Q2

Interest
rates -50bp

Interest
rates +50 bp

Equity -25%

Spread +50 bp,
VA +15bp

Property -10%

Target SII margin 150%

200%

199%

201%

206%

192%

196%

Solvency position 1 Estimated sensitivities

Key takeaways Q2 2025

▪ Positive development driven by strong post tax results 
and the implementation of CRR3 for Norwegian Banks

▪ This was partly offset by negative contribution from strong 
equity markets, VA and SA

1. The estimated Economic 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 interpretation of transition 
rules. 

Group
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Continued underlying growth across the business, improved insurance 
results and robust financial results

Storebrand Group | Profit

25
1. The result may include special items. Please see storebrand.com/ir for a complete overview.

For information about minorities, please see the Supplementary Information disclosure

Group

Profit 
1

Full year

NOK million 2025 2024 2025 2024 2024

Fee and administration income 2 070 1 888 4 067 3 706 7 585

Insurance result 635 396 1 105 763 1 640

Operational cost -1 751 -1 465 -3 418 -2 962 -6 072

Cash equivalent earnings from operations 953 819 1 753 1 507 3 153

Financial items and risk result life 474 1 431 841 1 824 2 751

Cash equivalent earnings before amortisation 1 427 2 249 2 594 3 331 5 904

Amortisation and write-downs of intangible assets -78 -72 -155 -145 -295

Cash equivalent earnings before tax 1 349 2 177 2 439 3 186 5 609

Tax -190 -213 -307 -360 -854

Cash equivalent earnings after tax 1 159 1 964 2 132 2 826 4 754

Q2 Year to date
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Profit by line of business
Storebrand Group | Profit

26 1. The result may include special items. Please see storebrand.com/ir for a complete overview.

Group

Profit 
1

Full year

NOK million 2025 2024 2025 2024 2024

Fee and administration income 2 070 1 888 4 067 3 706 7 585

Insurance result 635 396 1 105 763 1 640

Operational cost -1 751 -1 465 -3 418 -2 962 -6 072

Cash equivalent earnings from operations 953 819 1 753 1 507 3 153

Financial items and risk result life 474 1 431 841 1 824 2 751

Cash equivalent earnings before amortisation 1 427 2 249 2 594 3 331 5 904

Profit per line of business Full year

NOK million 2025 2024 2025 2024 2024

Savings - non-guaranteed 634 630 1 293 1 197 2 592

Insurance 289 118 432 225 546

Guaranteed pension 356 306 617 595 1 226

Other profit 147 1 195 252 1 313 1 539

Cash equivalent earnings before amortisation 1 427 2 249 2 594 3 331 5 904

Q2 Year to date

Q2 Year to date
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1.60 1.60 1.57 1.47 1.51

Key figures
Savings (non-guaranteed)

28

Retail bank balance and net interest margin (%)Reserves and premiums Unit Linked 

Assets under management Movement in asset under management 1

Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025

1 298
1 347

1 469 1 442
1 507

65 68 69 72 75

17
Q2 2024

17
Q3 2024

18
Q4 2024

17
Q1 2025

17
Q2 2025

82 85 87 89 92

Life insurance balance sheet Bank balance sheet

Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025

426
449 459 446

475

Q4 2024

2

Net Flow

64

Return

-28

Currency Q2 2025

1 469
1 507

Unit Linked Reserves

1. Estimated flow and return numbers

7.7 7.6 7.7 7.9 8.0

Unit Linked Premiums Interest margin

Savings
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102% 100% 97% 97% 95%

Key figures
Insurance

30

Key takeaways combined ratio and resultsCombined ratio

Portfolio premiums 2 Key takeaways premiums and growth

▪ During the quarter, strong sales retail insurance led to NOK 40m in 

additional agent commissions compared to Q2 2024. Year to date 

agent commissions increased NOK 80m compared to H1 2024

▪ Storebrand maintains the 90-92% combined ratio ambition for the 

full year of 2025

▪ 23% overall growth in premiums f.o.a. compared to the 

corresponding period last year

▪ 7.4% market share in Norwegian retail P&C compared to 7.1% in 

the previous quarter 33 673 3 859 3 908 4 133 4 236

4 511 4 715 4 938 5 342 5 679

Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025

8 184 8 574 8 846 9 475 9 915

Retail insurance Corporate insurance

80%

17%
Q2 2024

76%

17%
Q3 2024

82%

18%
Q4 2024

79%

18%
Q1 2025

74%

18%
Q2 2025

97% 94% 100% 97% 91%

Claims ratio (per quarter) Cost ratio (per quarter)

1. Combined ratio the past trailing twelve months.
2. Excludes premiums in Storebrand Helseforsikring AS (50% ownership sold to Ergo International with closing  Q2 2024).
3. According to the latest market data from Finance Norway. 

Insurance

Combined ratio (TTM) 1
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Key figures
Guaranteed pension

32

Key TakeawaysReserves guaranteed products

Buffer capital 1 Guaranteed reserves in % of total reserves

▪ Customer reserves of NOK 302bn, up by NOK 7bn in the 

quarter, driven by currency effects as well as some underlying 

growth in capital-light guaranteed products

▪ Net profit sharing of NOK 172m in the quarter against backdrop 

of supportive equity markets

40.4 %

Q2 2024

39.6 %

Q3 2024

38.8 %

Q4 2024

39.8 %

Q1 2025

38.8 %

Q2 2025

225 228 225 225 227

39 4129
34

Q2 2024

31
35

Q3 2024

31
35

Q4 2024

31

Q1 2025

34

Q2 2025

288 294 291 295 302

Customer buffers Actively sold Run-off

1. The term Buffer capital in this table is not consistent with the definition of buffer capital made in the IFRS accounting.
2. Includes Public Occupational Pensions buffer fund and market value adjustment reserve. 

Guaranteed

NOK million Q2 2025 Q1 2025 Change

Buffer fund
 2 15 969 14 230 + 1 740

Excess value of bonds at amortised cost -11 079 -13 669 + 2 590

Conditional bonuses SPP 17 853 16 776 + 1 078

Total 22 744 17 336 + 5 407
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Robust financial result supported by strong company portfolio returns
Other 1
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1. The 2nd quarter of 2024 was positively affected by a financial gain from the divestment of Storebrand Health Insurance. 
            Excluding eliminations. For more information on eliminations, see Supplementary Information.

Other

Profit Full year

NOK million 2025 2024 2025 2024 2024

Fee and administration income 4 4 11 11 23

Operational cost -66 -66 -132 -147 -271

Cash equivalent earnings from operations -62 -62 -121 -136 -248

Financial result 209 1 257 373 1 450 1 788

Cash equivalent earnings before amortisation 147 1 195 252 1 313 1 539

Q2 Year to date
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For further information 
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https://www.storebrand.no/en/investor-relations
https://www.storebrand.no/en/investor-relations/quarterly-reporting/storebrand-asa/2023
https://www.instagram.com/storebrand_no/
https://no.linkedin.com/company/storebrand
https://www.facebook.com/storebrand.no/
https://www.youtube.com/user/storebrandasa
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