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Highlights Q1 2019

11% unit Linked growth?

Group result!

733

203 23% growth Swedish Unit Linked premiums? 3

MNOK

3% AuM growth Asset Management?

Q1 2019

[ | Financial items and risk result life
B Operating profit

173% Solvency II ratio*

1 Result before amortisation and write-downs. 2 Growth figures are from YTD 2018 to YTD 2019. 3 Numbers in SEK and including transfers. 4Including transitional rules.
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Our strategy: A compelling combination of self-funding growth and capital return
from maturing guaranteed back-book

Build a world class
Savings business

Leading position

Occupational Pension
- supported by

Insurance

A. Cost discipline

Manage balance

sheet and capital

2018 2020

Asset manager with
strong competitive
position and clear

growth opportunities

Uniquely positioned in
growing retail savings
market

B. SII capital management framework

173 %
Q1 2019

~

180%

Bolt-on M&A

C. Increased return

%

Manage for capital release and

increased dividend pay-out ratio
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Storebrand Asset Management launches funds internationally

OlNasda 'Iif NORTHERN
q \{/ TRUST

’4 ” ‘j" NASDAQ BNSKep |
il ] '

4fOREBRAND FONpE |

VELKOMMEN
Storebrand Funds

Choose your country

EU / International United Kingdom Norge
Choose this If none of the other optior For citizens of the United Kingdom For citizens ay
fits your location or nationality
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Continued growth, growth ambitions maintained

Unit Linked Asset management

= Premium income drives = All-time high AuM

191 707 729
172 growth
= Favourable equity
= Strong sales in Sweden markets drive growth in
Q1
= Weaker SEKNOK in Q1

Q12018 Q12019 Q12018 Q1 2019 dampens growth by

NOK 13bn
UL reserves (BNOK) AuM (BNOK)

Insurance Retail loans
+

4424 4442 = Flat premium development 43 46
= Increasing price
= P&C sales picking up with competition
growth initiatives launched in
2018 = Initiated repricing
Q12018 Q12019 Q12018 Q12019
Portfolio Premiums (MNOK) Balance (BNOK)




Continued strong growth in Swedish Unit Linked premium
incomel

Q1 2015 Q1 2016 Q1 2017 Q1 2018 Q1 2019

L Numbers in SEK and including transfers.




Key figures

Result development!

Financial items and risk result life [l Operating profit

Il Special items/Performance cost MNOK
931 812 853
147 167 168 563 733
149 40 11 202
635 645 654 549
-103 -18
Q12018 Q22018 Q32018 Q4 2018 Q1 2019

SIl Own funds and SCR4

[ s1 Own Funds SII Capital Requirement BNNOK
173% 173%
169% A A
165% 167% — 2
— 172% 171%
166%
163%
160%
429 43.6 434 43.8 45.5
. E . E . E . - . E
Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2019

1 Result before amortisation, write-downs. Performance costs reported from Q1 2019
2 Earnings per share after tax adjusted for amortisation of intangible assets.

®@OO0OO

Group

Earnings per share?

418

1.69
1.46 133 1.26

Q12018 Q22018 Q32018 Q4 2018 Q12019

Customer buffers development

I customer buffers Norway* Customer buffers Sweden % of customer funds?

9.0% 8.8% 9.5% 87% 9.4%
7.4%
6.2% 6.5% 6.6% 6.4% I
Q12018 Q22018 Q32018 Q42018 Q1 2019

3 Benco and surplus values of bonds held at amortized cost excluded.
4 Without the use of transitional capital
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Solvency movement from Q4 2018 to Q1 2019 ® oo

Storebrand ASA

173%
172% 171% 2%
Q4 2018 Model improvements Market movements 2 Group result3 Q1 2019 Transitionals Q1 2019 incl.
& assumption transitionals
changes!
Including decreased VA and increased equity stress 2Including risk management actions 3 After proposed dividend
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SII position Storebrand Group ®

Solvency position(% )} Estimated sensitivities

Target SII margin 150%
173 173 9 g
1 2
SII-margin Q1 2019
Interest
rates -50bp
Interest
rates +50 bp
Q4 2018 Q1 2019

[ Transitional rules [ SII standard model Equity -25%

Key ta keaways Spread +50 bp, VA +15bp

= Reduced UFR and Volatility Adjustment as well as increased equity stress UFR = 3.75%
affect the Solvency position negatively

= Strong asset returns and increased buffer capital situation strengthens UFR = 3.60%
solvency
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Storebrand Group ®-00-00

Group

........... Profit!
Q1 Full year

NOK million 2019 2018 2018

Fee and administration income 1215 1220 5011
Insurance result 245 335 1291
Operational cost 929 919 -3 786
Operating profit 531 635 2516
Financial items and risk result life 202 296 642
Profit before amortisation 733 931 3158
Amortisation and write-downs of intangible assets -99 -64 -360
Profit before tax 634 866 2799
Tax -139 -139 898
Profit after tax 494 728 3 696

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




Storebrand Group

---------- Profit
Q1 Full year
NOK million 2019 2018 2018
Fee and administration income 1215 1220 5011
Insurance result 245 335 1291
Operational cost -929 919 -3 786
Operating profit 531 635 2516
Financial items and risk result life 202 29% 642
Profit before amortisation 733 931 3158
---------- Profit per line of business
Q1 Full year
NOK million 2019 2018 2018
Savings - non-guaranteed 290 204 1257
Insurance 103 207 748
Guaranteed pension 249 401 1148
Other profit 91 29 5
Profit before amortisation 733 931 3158

®@OO0OO

Group
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Savings (non-guaranteed) R

---------- Profit
Q1 Full year
NOK million 2019 2018 2018
Fee and administration income 896 889 3709
Operational cost 615 -586 -2 405
Operating profit 281 303 1303
Financial items and risk result life 9 9 -46
Profit before amortisation 290 294 1257
Income eamed not booked " 66 55 0
---------- Profit per product line
Q1 Full year
NOK million 2019 2018 2018
Unit linked Norway 85 46 224
Unit linked Sweden 65 64 267
Asset Management 73 122 542
Retail banking 67 62 224
Profit before amortisation 290 294 1257

1'Income Earned not booked' refers to performance fees to be booked at the end of the year given investment performance in Skagen and Delphi YTD. Result at year end
can deviate from estimate du to market movements.
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Savings (non-guaranteed)

Reserves and premiums Unit Linked
41 41 42

39 39 T
191
187
178 179
5 172
P
Q12018 Q22018 Q32018 Q42018 Q12019
Assets under management
225 729
707 707 707
~
S
Q12018 Q22018 Q32018 Q42018 Q12019

! Excluding transfers. 2 Growth figures are from YTD 2018 to YTD 2019.

O MO

Savings
= 7% premium growth in Group UL premiums??
= 23% premium growth in Swedish UL premiums?23

= 11% growth in UL reserves?

Retail bank balance and net interest margin (%)

3 Numbers in SEK and including transfers.

1“28_ 1.20 121 121 116
I Life insurance balance sheet
Bank lzflaance sheet 44 46 47 46
9]
28— — — y y
Q12018 Q22018 Q32018 Q4 2018 Q1 2019
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Insurance it

Insurance

---------- Profit
Q1 Full year
NOK million 2019 2018 2018
Insurance premiums f.0.a. 948 955 3854
Claims f.o.a. -703 620 -2 562
Operational cost -150 -156 614
Operating profit 95 179 677
Financial result 8 28 7
Profit before amortisation 103 207 748
--------- Profit per product line
Q1 Full year
NOK million 2019 2018 2018
P&C & Individual life 85 106 372
Health & Group life -20 ) 185
Pension related disability insurance Nordic 38 48 192
Profit before amortisation 103 207 748




Insurance Rt

Combined ratio Comments Combined ratio and results

Claims ratio B Cost ratio =g Combined ratio

89% 90% = Combined ratio in line with target of 90-92%
81% 78% 81% R N
° LY L)
= Seasonally high claims in P&C and high claims within Group
Life
65% 62% 67% 72% 74%
Q12018 Q22018 Q32018 Q42018 Q12019

Portfolio premiums Comments premiums and growth?

P&C & Individual life B Health & Group life Bl Disability insurance
= Flat premium development

4424 4417 4408 4455 4442
g 1 L L7y 1743 1715 = P&C Sales picking up with growth initiatives launched in
= 2018

Q12018 Q22018 Q32018 Q42018 Q12019

! Growth figures from YTD 2018 to YTD 2019.
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Guaranteed pension

~~~~~~~~~~~ Profit
Full year
NOK million 2019 2018 2018
Fee and administration income 361 368 1440
Operational cost -186 -200 -816
Operating profit 174 168 624
Risk result life & pensions 61 183 19N
Net profit sharing and loan losses 13 5 333
Profit before amortisation 249 401 1148
----------- Profit per product line
Full year
NOK million 2019 2018 2018
Defined benefit (fee based) 76 69 314
Paid-up policies, Norway 109 218 511
Individual life and pension, Norway 2 2 35
Guaranteed products, Sweden 62 111 288
Profit before amortisation 249 401 1148

OO0 @O

Guaranteed
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Guaranteed pension
- reserves in long term decline and robust buffer situation

OO0 @O

Guaranteed

259 258 258 261 261 = As companies convert to DC schemes, the migration from
DB to lower-margin paid up policies continues to reduce
fee income in Guaranteed pensions
é 132 133 133 133 136
=z
- af mf mfE— B = Paid up policies - risk result of NOK 57m
80 77 77 81 79
= Flat reserves development
Q12018 Q22018 Q32018 Q4 2018 Q12019
Il Defined Benefit NO Paid up policies NO Ml Individual NO Guaranteed products SE

= Strengthened buffer capital of NOK 3bn

Buffer capital Guaranteed reserves in % of total reserves

NOK million Q12019 Q4 2018 Change 60,2%

Market value adjustment reserve 4312 2245 +2067

Excess value of bonds at amortised cost 5863 5009 +854

Additional statutory reserve 8239 8494 - 255

Conditional bonuses Sweden 6774 6 462 +31

Total 25188 2211 +2977

The term Buffer capital in this table is not consistent with the definition of buffer capital made inthe IFRS accounting Ql 2018 Q2 2018 Q3 2018 Q4 2018 Ql 2019
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Othert!

---------- Profit
Q1 Full year
NOK million 2019 2018 2018
Fee and administration income 14 21 102
Operational cost -33 -36 -190
Operating profit -19 -15 -89
Financial items and risk result life 111 80 128
Profit before amortisation Ll 64 40
--------- Profit per product line
Q1 Full year
NOK million 2019 2018 2018
Corporate Banking 0 -22 -14
BenCo 8 21 30
Holding compan: nd net financial results in
Coc:pai;(;o;;i);scosls and net financial results 8 65 o1
Profit before amortisation Ll 64 40

L Excluding eliminations. For more information on eliminations, see Supplementary Information.
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Appendix




Storebrand Life Insurance asset allocation

60% -
50% -
40% -
30% -
20% -
o L
0% - _ wmill
Mone Bonds at
Equities Bonds y amortized | Real estate Other
market
cost
31.03.2018 7% 25% 5% 52% 10% 1%
30.06.2018 8% 25% 4% 52% 11% 1%
30.09.2018 8% 25% 3% 53% 11% 0%
m31.12.2018 7% 27% 2% 52% 10% 0%
m 31.03.2019 8% 26% 3% 53% 10% 0%

Note: The graph shows the asset allocation for all products with an interest rate guarantee in Storebrand Life Insurance Norwegian operations. Category bonds includes loans on life insurance balance sheet.




SPP asset allocation

90% -~
80% -
70% -
60% -
50% -
40%
30% -
20% -
10% - -
0% - = 4_
Alternative investments Bonds Equities
31.03.2018 13% 81% 7%
30.06.2018 12% 81% 7%
130.09.2018 12% 80% 8%
m31.12.2018 13% 81% 6%
m31.03.2019 13% 82% 5%

Note: The graph shows the asset allocation for all products with an interest rate guarantee in SPP.
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Investor Relations contacts

Lars Aa. Leddesgl Group CFO lars.loddesol@storebrand.no
Kjetil R. Krakje Group Head of Finance, Strategy and M&A kjetil.r.krokje@storebrand.no
Daniel Sundahl IR Officer daniel.sundahl@storebrand.no

Our Vision

Recommended by our customers

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.

+47 9348 0151
+47 9341 2155
+47 9136 1899



