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The group result, which represents the shareholders' share of
operating profit, showed a loss of NOK 446 million in Q3 (after
transfers from additional statutory reserves) and a loss of NOK
1,730 million for the first nine months. Q3 produced an opera-
ting loss of NOK 1,353 million (before transfers from additional
statutory reserves), bringing the operating loss for the first
nine months to NOK 3,550 million.

Storebrand continues to place particular emphasis on risk
management in view of the continuing turbulent conditions in
equity markets. The group's financial condition at the end of
the quarter was sound. The proportion of the life insurance
company's portfolio invested in shares at 30 September was
6.9%, down from 16.1% at the close of Q2. The realised invest-
ment return was 0% in Q3, giving a return for the first nine
months of 0.93%. The life insurance company's capital ratio
improved from 13.3% to 16.5% over the course of Q3, while
the group's overall capital ratio improved from 13.1% to 14.9%.

Finansbanken's gross lending fell by NOK 1.0 billion to NOK
15.6 billion at the end of Q3. This largely reflects a further
reduction in the shipping portfolio, which amounted to NOK 1.9
billion at the close of Q3. Loan loss provisions in Q3 represen-
ted a charge of NOK 19.0 million, in line with the normal level
expected. Finansbanken's earnings were depressed by a weaker
net interest margin, reflecting the increased volume of lending
on which interest income is no longer accrued.

The results reported by Storebrand Bank and Storebrand Kapi-
talforvaltning were affected by falling share prices and low
sales volumes for savings products. However, sales of personal
risk products by Storebrand Bank increased by 20% in the first
9 months. If achieved a further improvement in its technical
insurance result in Q3, with a combined ratio of 103.6% as
compared to 107.5% for Q3 2001 (pro forma figures). This
improvement reflects the impact of the comprehensive measu-
res implemented to improve both premiums and claims experi-
ence. However If reported an overall loss for the quarter due to
weak net financial income.

LIFE INSURANCE

Storebrand Livsforsikring
Storebrand Livsforsikring reported an operating loss of NOK 83
million for Q3 as compared to a loss of NOK 391 million for Q3

2001. This brings the loss for the first nine months to NOK 448
million as compared to a loss of NOK 149 million for the same
period last year. The figures take into account the write-back of
additional statutory reserves, although transfers from these
reserves can only be finally recognised at year-end.

The main reason for the weak earnings is that the realised
investment return for the year to date has fallen short of the
3.8% annual return guaranteed to policyholders. The transfer
from additional statutory reserves required to meet this short-
fall at 30 September is calculated to be NOK 1,819 million. This
leaves the remaining level of additional statutory reserves at
NOK 2,294 million. The value-adjusted return for the first nine
months was 0.15%. Storebrand Livsforsikring’s risk manage-
ment procedures continuously adjust the company's market
exposure in response to developments in financial markets and
the company's risk capital situation. The company had a 6.9%
exposure to equities at the end of Q3, down by 14.6 percen-
tage points from the same time last year. The company has
increased its fixed income portfolio, and in order to help pro-
duce sound and stable future earnings it has allocated a higher
proportion of fixed income investments to the ‘hold to matu-
rity’ portfolio. This does not restrict the life insurance compa-
ny's flexibility to increase its risk exposure through other invest-
ment assets when market conditions make this appropriate.

The company's Q3 administration result and risk result were
both stronger than in the same quarter last year. The ratio of
operating costs to policyholders' funds has improved over the
course of the year and was 0.90% for the first nine months.
Transfers to disability reserves were lower in Q3 than in the
two preceding quarters as a result of an adjustment to the
build-up rate for parts of the portfolio.

Risk insurance products that are not subject to profit sharing
between the company and its policyholders are becoming an
increasingly important source of income for the company’s
retail market activities. These products produced a profit of
NOK 53 million in the first nine months as compared to NOK 30
million in the same period last year, with a profit of NOK 19
million for Q3 alone. Both group pensions and group life pro-
ducts showed sound growth in ordinary premium income, but
savings-related products for the retail market again showed a
fall. Transfers of policies (including unit linked products) bet-
ween Storebrand and other insurance companies produced a
net inflow of NOK 279 million over the first nine months of this
year as compared to a net outflow of NOK 311 million in the same
period last year (figures include Storebrand Fondsforsikring).

Interim results for the Storebrand group - third quarter 2002
Main features:
• The group result for the third quarter shows a loss of NOK 446 million. The negative trend seen in equity markets in 

the quarter led to weak financial income for the holding company, the life insurance company and If Skadeförsäkring
• Storebrand's financial condition is sound. The group's capital ratio strengthened from 13.1% to 14.9% in Q3
• Cost saving measures are proceeding according to plan across all business areas
• The life insurance company has produced a realised investment return of 0.93% for the year to date
• If reports a combined ratio of 103.6% for Q3
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Storebrand Fondsforsikring
Storebrand Fondsforsikring provides unit linked products for
the retail market and defined contribution pension products for
the corporate market. These products are not subject to the
model for profit sharing between the company and policyhol-
ders that applies to traditional life insurance products offered
by Storebrand Livsforsikring. Storebrand Fondsforsikring repor-
ted an operating loss of NOK 10 million for Q3, bringing the
operating loss for the first nine months to NOK 31 million. The
equivalent figures for 2001 were losses of NOK 6 million and
NOK 21 million respectively. The higher level of operating loss
seen this year is largely the result of a fall in the value of cus-
tomer assets under management. Defined contribution pension
products were first launched in 2001, and Storebrand has posi-
tioned itself as a major supplier to this new area. Growth in
sales of defined contribution pensions has been particularly
strong for small and medium-sized companies, a sector that
has previously only offered pension schemes to its employees
to a limited extent. Storebrand signed up 37 new corporate
customers for defined contribution pension products in Q3. 

Other life insurance activities
Storebrand Helseforsikring offers health insurance products that
guarantee prompt access to hospitals and other treatment. The
company sells to both the corporate and retail markets, and pre-
miums written in the first nine months of this year were up by
66% from last year. The Norwegian government has proposed
that this type of insurance should be made tax deductible, and
this would create additional potential for sales of health insu-
rance products to the corporate market. Storebrand owns 50%
of the company, which incurred an operating loss of NOK 15 mil-
lion for the first nine months of 2002. The operating loss for the
same period last year was NOK 19 million.  

Euroben offers pensions products across national boundaries
based on the favourable pensions regulations in Ireland where
the company is based. Storebrand has a 50% interest in this
company, which reported an operating loss of NOK 18 million for
the first nine months of this year as compared to a loss of NOK
16 million for the same period last year. Premium income has
increased three-fold over the same period. 

Both these companies are still in a start-up phase, and the ope-
rating losses reported are in line with expectations.

ASSET MANAGEMENT ACTIVITIES

Storebrand Kapitalforvaltning reported a loss of NOK 2 million
for the first nine months of 2002 as compared to a profit of
NOK 12 million for the same period last year. Q3 produced a
loss of NOK 9 million as compared to a profit of NOK 9 million
for the same quarter in 2001.

A prolonged period of turbulent conditions and persistently
lower share prices in equity markets has caused a fall in the
value of assets under management and a drop in management
fee income, as well as causing generally weaker conditions for
sales of asset management products. Total income from mana-
gement fees over the first nine months of 2002 was NOK 33
million lower than in the comparable period last year. Costs

have been cut by NOK 11 million for the same period relative to
last year (after adjusting for goodwill depreciation). Further
measures to reduce costs will be implemented in response to
the weaker revenue prospects.

Storebrand's sales of asset management products in the cur-
rent weak market have maintained a strong level relative to the
group's competitors. Net new inflows to Storebrand’s mutual
funds products totalled NOK 1.5 billion for the first nine
months of the year, representing a sizeable 82% share of the
total Norwegian market. Net sales to external clients including
discretionary portfolios totalled NOK 1.9 billion for the first
nine months, of which Q3 represented a reduction of NOK 0.5
billion. Total assets under management at 30 September 2002
of NOK 137 billion represented a fall of NOK 3.3 billion from
Q2, principally due to declining values in equity markets.

BANKING ACTIVITIES

Storebrand Bank
Storebrand Bank reported a pre-tax loss of NOK 16.4 million for
Q3, bringing the loss for the first nine months to NOK 19.1 mil-
lion. These figures include the write down of the Acta sharehol-
ding by NOK 3.4 million and NOK 13.0 million for Q3 and the
first nine months respectively. These results represent a signifi-
cant improvement from last year, when losses for Q3 and the
first nine months were NOK 18.9 million and NOK 87 million
respectively. The measures currently being implemented have
already produced results, including a reduction in operating
costs for the first nine months of NOK 104 million relative to
the same period last year (of which NOK 16.4 million relates to
the write-back of Q1 provisions for restructuring costs). The
bank is continuing to implement cost saving measures.

Storebrand Bank is the group's main distribution channel for
the retail market. The bank's results were again depressed by
weaker market conditions for sales of savings products. Sales
of personal risk products continue to show a positive trend,
with sales for the first nine months up by 20% from the same
period last year.

Net interest income improved to NOK 159.1 million for the first
nine months as compared to NOK 132.1 million for the same

0

100

200

300

400

Unit Linked – Gross premiums written

NOK Million

Q1
2001

Q2
2001

Q3
2001

Q4
2001

Q1
2002

Q3
2002

Q2
2002

1995 1996 1997 1998 1999 2000
0%

2%

4%

6%

8%

10%

12%

14%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

2001 Q2 
2002

Q3 
2002

Storebrand Fondene – Market share in terms of
total assets under management and net inflows

Market share by total assets (left axis)
Market share by net inflows (right axis)

0,0

0,5

1,0

1,5

2,0

2,5

Interest margin - Storebrand Bank

Q4
2000

Q1
2001

Q2
2001

Q3
2001

Q4
2001

Q1
2002

Q2
2002

Q3
2002



period last year. This reflects the steps taken to increase the
net interest margin. Storebrand Bank's lending portfolio is prin-
cipally made up of residential mortgage lending with prudent
loan to value ratios, and the increase in provisions for loan los-
ses over the first nine months was NOK 5.4 million.

Finansbanken
The Finansbanken group reported a Q3 profit before loan losses
and provisions of NOK 42.2 million as compared to NOK 50.0
million for Q3 2001. The parent bank's Q3 profit before loan los-
ses and provisions was NOK 49.2 million as compared to NOK
69.5 million for Q3 2001. Loan losses and provisions amounted
to NOK 19.0 million for the quarter.  In addition to this, losses
totalling NOK 14.4 million were recognised on specific shares
classified as financial fixed assets in Finansbanken’s balance
sheet. The Finansbanken group therefore reported a pre-tax pro-
fit of NOK 8.8 million for Q3 as compared to NOK 18.5 million for
Q3 2001. The group has incurred a pre-tax loss of NOK 329.2
million for the first nine months of 2002 as compared to a loss
of NOK 84.2 million for the same period last year.

Net interest income amounted to NOK 88.6 million, equivalent to
a net interest margin of 2.0% of average total assets. The fall in
net interest income in Q3 was caused by an increase in the
volume of loans on which interest is no longer accrued. The cost
saving measures currently being implemented are producing
results, and operating costs were NOK 64.3 million in Q3 as
compared to NOK 87.8 million in Q3 2001. Operating costs
expressed as a percentage of income amounted to 60.8% for
the Finansbanken group and 45.9% for the parent bank.

Loan loss provisions in Q3 were determined on the basis of a
detailed quarterly review of the bank's lending portfolio. The
increase of NOK 19 million is equivalent to 0.46% of gross len-
ding on an annualised basis, which is in line with the bank's long
term target to restrict loan losses and provisions to between
0.4% and 0.6% of gross lending.

Gross customer lending fell by NOK 954 million in Q3, principally
as a result of the continuing run-down of the shipping portfolio.
Total assets were reduced by NOK 979 million to NOK 17.2 bil-
lion at the end of Q3. Finansbanken's net capital base amounted
to NOK 1.7 billion, giving a capital ratio of 11.4% and a core
capital ratio of 7.9%.

OTHER ACTIVITIES 

Storebrand Skadeforsikring
Storebrand's non-life insurance activities produced an opera-
ting loss of NOK 61 million in Q3 and a loss of NOK 308 million
for the first nine months. These figures are NOK 257 million
and NOK 182 million better respectively than for the same
period last year.

Storebrand's share of If's Q3 results represented a loss of NOK
56 million. This is NOK 263 million better than in the same
quarter of last year. Under Swedish GAAP, bonds are booked at
amortised value. These assets are booked at market value
under Norwegian GAAP, and the resulting cumulative positive
effect on earnings was NOK 97 million in Q3. No adjustment

was previously made for this difference since the effect was
not material. If reported an improvement in its insurance result
for all business areas following the measures introduced in
respect of premiums and costs. Premium income recognised to
profit and loss was 12% higher in the first nine months of 2002
than in the same period last year. 

The company's combined ratio was 106.3% for the first nine
months of 2002 (103.6% in Q3), representing a 1.5 percentage
point improvement from the first six months of this year and a
2.4 percentage point improvement from the same period last
year (pro forma figures). With a normalised investment return If
would have reported a profit for both Q3 in isolation and the
first nine months of the year as a whole.

If's owners provided the company with SEK 1 billion of equity
capital in Q3, of which Storebrand’s share amounted to SEK
224.7 million.

Oslo Reinsurance Company reported an operating loss of NOK
5 million for Q3 as compared to an operating profit of NOK 11
million for Q3 2001.

Storebrand's 50% share in the results of Fair Forsikring repre-
sented a charge of NOK 29.5 million in Q3 as compared to a
charge of NOK 40.5 million for Q3 2001. Sales continued to
show a positive trend in Q3.

Storebrand ASA
The holding company reported a pre-tax loss of NOK 264 mil-
lion in Q3 and a loss of NOK 565 million for the first nine
months of the year. The corresponding figures for 2001 were
losses of NOK 168 million and NOK 378 million respectively.
Operating costs amounted to NOK 39.2 million in Q3 as compa-
red to NOK 36.2 million in the same quarter of last year.

Q3 earnings were adversely affected by poor financial income
from the investment portfolio, a result of weak conditions in
equity markets in Q3. Termination of the previously mentioned
hedging transaction (Total Return Swap) resulted in an accoun-
ting charge in Q3 of NOK 54 million. The hedging operation has
not worked according to plan, and has now been finally termi-
nated. No further distributions will be made under associated
cash bonus scheme. 

Storebrand ASA held liquid assets totalling NOK 1.4 billion at
the close of Q3, including NOK 450 million of Orkla shares. In
addition Storebrand ASA has available an un-drawn long term
credit facility of Euro 225 million.

Future prospects
Storebrand's third quarter earnings were affected by the falls
seen in equity markets. The group's focus on risk and portfolio
management over the course of the year has significantly redu-
ced its sensitivity to continuing weak market conditions. Store-
brand does not expect any early improvement in the prospects
for sales of savings products, but the positive trend seen for
sales of personal risk products is expected to continue.

Storebrand’s main focus is on achieving profitable operations
and reducing costs together with active risk management. New
measures will be implemented to optimise the group's distribu-
tion and banking operations. The cost saving measures previ-
ously announced are proceeding in line with budget figures. The
group's risk management pays particular attention to maintai-
ning liquidity and solidity in the turbulent conditions currently
seen in the financial markets.

The group has strengthened its capital ratio and long term
liquidity reserves over the course of the year, and Storebrand is
well equipped to withstand further turbulence in the markets.

Oslo, 13 November 2002
The Board of Directors of Storebrand ASA
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Storebrand Group: Profit and loss account 1 January - 30 September

01.01-30.09 01.01-30.09 Q3 Q3 Full year
NOK Million 2002 2001 2002 2001 2001
Insurance premiums for own account 8 044,1 7 650,9 2 108,2 2 115,3 9 579,3
Interest and related income - banking 1 985,6 2 019,6 623,1 666,4 2 671,2
Financial income - insurance 15 845,1 15 460,9 2 954,5 3 789,2 19 280,2
Financial income - other activities 102,5 105,2 16,2 39,6 154,0
Share of profits  in If… -305,5 -507,3 -56,4 -319,9 -769,3
Other income 279,6 434,2 139,7 136,4 520,7
Total operating income 25 951,4 25 163,5 5 785,3 6 427,0 31 436,1

Insurance claims for own account -6 714,0 -7 257,5 -2 365,0 -2 048,7 -9 647,2
Change in insurance reserves - life insurance -2 785,2 -1 561,5 -66,6 66,3 -2 115,8
Interest and related expense - banking -1 523,9 -1 554,0 -483,4 -508,3 -2 047,8
Loan losses and provisions - banking -389,9 -236,7 -21,5 -23,6 -269,3
Financial expense - insurance -16 507,4 -18 245,2 -3 323,4 -6 267,5 -18 210,8
Financial expense - other activities -506,0 -204,9 -269,7 -33,9 -209,2
Operating costs -1 616,9 -1 656,0 -481,4 -514,7 -2 261,2
Other costs -301,5 -516,9 -127,7 -246,6 -666,4
Total costs -30 344,8 -31 232,7 -7 138,7 -9 577,0 -35 427,7

To/from market value adjustment reserve 843,9 2 998,1 0,0 0,0 2 154,2
Operating profit/loss -3 549,5 -3 071,1 -1 353,4 -3 150,0 -1 837,4

To/from additional statutory reserves - life insurance 1 819,3 1 836,8 907,8 1 836,8 407,6
Funds allocated to policyholders - life insurance 0,0 422,3
Group profit/loss -1 730,2 -1 234,3 -445,6 -890,9 -1 429,8

Changes in security reserve etc. - non life insurance 60,0 134,1 18,2 26,8 278,8
Profit/loss before extraordinary items -1 670,2 -1 100,2 -427,4 -864,1 -1 151,0

Tax payable 418,8 171,7 153,2 168,7 199,4
Minority interests' share of profit -2,4 -0,8 -0,8 -0,3 -0,4
Profit/loss for the period -1 253,8 -929,3 -275,0 -695,7 -952,0

Earnings per ordinary share -4,67 -3,70 -1,04   -2,58   -4,15
Shares are not subject to dilution. 

Storebrand Group: Balance sheet at 30 September

NOK million 30.09.02 30.09.01 31.12.01

Assets
Intangible assets 1 055,8 722,0 726,2

Properties and real estate 10 843,5 11 431,5 11 357,3
Interests in associated companies 3 189,2 3 344,4 3 161,8
Shares and other equity investments - long term holdings 38,7 35,3 35,5
Bonds held to maturity 40 229,8 26 595,0 25 043,6
Net loans to and other claims on customers 27 644,6 29 323,0 29 140,6
Other long term financial assets 3 672,7 3 634,8 4 320,5
Shares and other equity investments 11 447,4 20 911,7 22 972,5
Bonds 24 045,9 31 114,7 29 686,0
Certificates 15 992,0 13 311,5 14 397,1
Other financial current assets 1 007,0 50,9 905,4
Total financial assets 138 110,8 139 752,8 141 020,3

Receivables 1 677,0 1 099,4 4 248,3
Other assets 3 858,1 4 791,3 3 810,0
Prepaid pension 553,2 527,8 536,9
Prepaid expenses and accrued income 1 942,5 2 438,4 1 872,7
Total assets 147 197,4 149 331,7 152 214,4

Equity capital and liabilities
Equity capital 8 194,8 9 576,3 9 605,4
Minority interests' share in equity 14,7 12,2 11,3
Subordinated loan capital 3 519,8 3 927,9 3 979,6
Market value adjustment reserve 843,9

Insurance reserves - life insurance 101 533,1 100 838,0 102 574,0
Premium and claims reserves - non life insurance 492,6 564,5 608,3
Security reserves etc. - non life insurance 480,5 671,5 508,0
Total technical (insurance) reserves 102 506,2 102 074,0 103 690,3

Reserves for other risks and costs 65,6 56,4 67,4
Pension liability 494,5 542,0 478,6
Liabilities to financial institutions 5 862,4 3 659,0 4 350,7
Deposits from and due to customers 12 392,1 13 705,9 13 900,2
Securities issued 8 426,8 11 052,8 10 435,7
Other liabilities 4 808,6 3 539,6 3 984,7
Accrued costs and deferred income 911,9 1 185,6 866,6
Total equity capital and liabilities 147 197,4 149 331,7 152 214,4



C
Returadresse:
Storebrand ASA, Postboks 1380 Vika, 0114 Oslo, Norway

Notes to the profit and loss account and balance sheet
1  Accounting principles
The accounting principles applied are unchanged from the principles used in the Annual Accounts for 2001.

2  Analysis of profit and loss by business area
NOK Million 01.01-30.09 Full year

2002 2001 2001
Life insurance -496 -199 -111
Asset management *) -2 12 14
Storebrand Bank group -19 -87 -43
Finansbanken group -350 -105 -102
Non-life insurance -308 -490 -767
Other activities -555 -366 -421

Group profit/loss -1 730 -1234 -1430

*) Includes NOK 3 million for minority interests at 30 September 2002. 

3  Profit and loss by quarter
NOK million Q3 2002 Q2 2002 Q1 2002 Q4 2001 Q3 2001 Q2 2001 Q1 2001 Q4 2000
Total operating income 5 785   10 091   10 073   6 450   6 427 7 349 11 399 6 993
Total costs -7 139   -13 338   -9 865   -4 373   -9 577   -7 372 -14 295 -10 222
Operating profit -1 353   -2 291   95   1 234   -3 150   -23 102 -1 533
Group profit -446   -1 223   -62   -196   -891   -154 -189 -410
Pre-tax profit -427   -1 195   -48   -51   -864   -120 -116 -314
Profit for the period -275   -957   -22   -23   -696   -81 -153 -106
Group profit by business area
Life insurance -99 -495 98 88   -407   97   111   -69  
Asset management -9 -3 10 2   9   -4   8   8  
Storebrand Bank group -16 1 -4 44   -19   -64   -4   -15  
Finansbanken group 2 -367 15 3   12   -147   30   -74  
Non-life insurance -61 -161 -86 -277   -318   31   -202   -152  
Other activities -262 -199 -94 -56   -167   -66   -132   -109  

Group profit -446 -1223 -62 -196   -891   -154   -189   -410  

4  Key figures by business area - cumulative figures
NOK million Q3 2002 Q2 2002 Q1 2002 Q4 2001 Q3 2001 Q2 2001 Q1 2001 Q4 2000
Group
Earnings per ordinary share -4,67 -3,63 -0,11 -4,15 -3,70 -1,12 -0,74 1,67
Equity 8 195 8 498 9 579 9 605 9 576 10,308 10 299 10 533
Capital ratio 14,9 % 13,1 % 12,1 % 12,9 % 12,9 % 13,1 % 12,0 % 12,7 %

Life insurance
Storebrand Livsforsikring
Premiums for own account 7 163 5 410 4 150 8 506 6 871 4 934 3 543 7 950
Policyholders' funds inc. accrued profit 98 460 99 722 101 267 99 201 98 017 100 040 100 318 99 985
Investment yield I *) annualised 1,2 % 1,9 % 5,5 % 3,6 % 1,4 % 5,5 % 5,9 % 8,7 %
Investment yield II *) year to date 0,2 % 0,2 % 1,4 % 1,5 % -1,7 % -0,1 % -1,3 % 3,1 %
Capital ratio (Storebrand Life group) 16,5 % 13,3 % 11,1 % 12,0 % 11,6 % 11,2 % 10,5 % 10,5 %
Operating costs as % of policyholders' funds 0,90 % 0,95 % 0,97 % 0,88 % 0,87 % 0,89 % 0,91 % 0,94 %
Storebrand Fondsforsikring
Premiums for own account 740 424 215 974 709 567 317 1 633
Policyholders' funds 2 912 3 008 3 385 3 213 2 695 3 235 2 913 3 035

Storebrand Bank
Interest margin % 1,63 % 1,66 % 1,39 % 1,49 % 1,53 % 1,62 % 1,71 % 2,00 %
Costs/income % 101 % 96 % 103 % 133 % 124 % 128 % 115 % 102 %
Non-interest income/total income % 49 % 50 % 53 % 59 % 61 % 60 % 62 % 67 %
Net lending 11 655 11 631 11 294 11 038 10 556 10 020 9 527 9 089
Capital ratio 10,1 % 10,4 % 10,3 % 10,6 % 10,2 % 10,5 % 11,5 % 12,4 %

Finansbanken
Interest margin % 2,15 % 2,22 % 2,34 % 2,21 % 2,18 % 2,09 % 2,02 % 2,28 %
Costs/income % 71 % 77 % 60 % 61 % 59 % 57 % 58 % 44 %
Non-interest income/total income % 17 % 16 % 11 % 24 % 24 % 29 % 27 % 29 %
Net lending 14 748 15 664 16 275 16 691 16 948 16 809 16 645 16 470
Loan losses and provisions 888 936 626 626 623 595 384 455
Capital ratio 11,4 % 9,1 % 11,3 % 10,7 % 10,3 % 10,1 % 10,6 % 9,7 %

Storebrand Kapitalforvaltning (Asset management)
Total funds under management 137 200 140 500 145 100 144 600 141 000 146 500 145 800 150 500
Funds under mgmt. for ext. clients (inc. If) 32 300 34 200 36 000 37 200 35 500 39 000 36 300 37 600

Storebrand Skadeforsikring - key figures for If
Key figures for If
Claims ratio f.o.a. 85 % 86 % 88 % 92 % 88 % 88 % 88 % 87 %
Cost ratio f.o.a. 21 % 22 % 23 % 23 % 22 % 22 % 23 % 24 %
Combined ratio f.o.a. 106 % 108 % 111 % 115 % 110 % 110 % 111 % 111 %
Share of results from If on the equ. method -306   -249      -78 -769   -507 -187 -225 -307

*) Investment yield I:   Realised financial income including revaluations (positive or negative) of real estate. 
Investment yield II:  As Investment yield I but including change in unrealised gains on financial current assets.

5  Reconciliation of Group equity
NOK million 30.09.02 30.09.01 31.12.01
Equity at 01.01 9 605,4 10 533,2 10 533,2
Profit/loss for the period -1 253,8 -929,3 -952,0
Employee share issue 5,9 5,8
Other changes (currency, etc.) -162,7 -27,6 18,4

Equity at end of period 8 194,8 9 576,3 9 605,4


