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Highlights 3Q 2017

Group result!

773
177

MNOK

596

3Q 2017

[ ] Financial items and risk result life
[ ] Operating profit

L Result before amortisation and write-downs.

2 Growth figures are from YTD 2016 to YTD 2017.
3 Including transitional rules.

High organic growth and strong solvency

28% Unit Linked growth
& 10% AUM asset management growth
i 26% Retail Bank lending growth

= 160% Solvency II position

Storebrand acquires Skagen Fondene and Silver

SIVET

SKAGEN

Fondene
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Our strategy

Manage the guaranteed ... . .. . .. Continued growth in Savings ...
balance sheet and Insurance
>150% SII margin Capital-light and profitable growth
» Cost reductions through automation and » Market leading asset gatherer with strong Insurance
outsourcing offering
* Manage for future capital release and = Continued retail growth with low capital
increased dividend capacity requirements

Lower capital requirements and higher quality of earnings

We work hard to reach our vision:

Recommended by our customers ao storebrand



Building a well diversified savings business positioned to grow in an
attractive market

Storebrand acquires SKAGEN AS

nhntitlatialialnl + (€& StO I'Ebl"a nd
SKAGEN
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SKAGEN

Scandinavian investment management company, established in 1993

Around 140.500 unit holders and approx. NOK 80 billion under
management

Diversified client base and international footprint: 11 offices in 5
countries, with marketing permission for an additional 8

Award winning portfolio managers with world class funds

An active investor with a value-based investment philosophy that has
been applied consistently since start

ESG factors incorporated in the investment process since 2002 - 3™
place in Morningstar’s Sustainability Rating in 2016

Home markets

e storebrand
As of September2017

Marketing approval
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SKAGEN

AU

Client mix — all Markets

Norway Direct
= Sweden
= Distribution
= Denmark
= Institutional
UK

» Netherlands

International

B Home markets
[l Offices
B Marketing approval o storebrand

As of September2017



The transaction has clear strategic and financial benefits

Strategic benefits positioning Storebrand + SKAGEN for continued growth

Complementary strengths and customer base

Combined no. 2 market position in attractive retail market

European institutional distribution

Scalable platform for growth

Financial benefits supporting cash generation and shareholder values

Increased scale in Asset Management

,\,j New revenue stream from assets without guarantees
Synergies in operations and administration

Cash generation for increased long term dividend capacity

7 o storebrand



Storebrand is growing by building a well-diversified savings business

Aging population and reduced Individualisation of savings and Consolidation in European asset
state pensions increases savings pension market management industry

L tahdtlalilialie
& storebrand SKHGeN

Strengthened position in attractive growth market with long term value creation

Attractive operational and administrative synergies

pélStrategic benefits & storebrand



Pension and savings is becoming one market and represent key

growth opportunities for the Group

Storebrand's main channels for assets under management (NOK bn)

Pension savings NO Institutional mandates and
distributors

254 bn 190 bn

d

Pension savings SE Retail mutual funds NO

166 bn 16 bn

/222 <)

pélStrategic benefits & storebrand
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SKAGEN and Storebrand strong combined no 2 position in fast

growing retail savings market

Market share AuM mutual funds Norway Q2 2017 (%)

Competitor A 29%
U0 e .
svasen *# G2 storebrand | 17 Market size
1
Competitor B 15% NOIS=
LML
SN j13%
Competitor C 8%
_ Combined Norwegian retail AuM
Competitor D 7% NOK 37 bn
Competitor E 6%
Competitor F 5%
2 storebran 4% Attractive expected market
&2 storebrand :I growth 10% annually until
Competitor G 3% 20251
Competitor H 3%

1 Market for retail savings: Mutual funds, pension certificates, individual unit linked solutions.

Source: Storebrand estimates. p@lStrategic benefits & storebrand
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Complementary businesses strengthening the customer offering

and competitive position

Distribution

widld,

Product
Offering

11
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* No 1 market share
Pension Norway

« Strong relationship and
distribution to 40k
Nordic corporations

« Leading institutional investor in
Norway and Sweden

« Strong growth track record

 Broad customer offering to
meet savings needs of both
institutions and individuals

* Holistic advisor approach
ensuring client value and long
term satisfaction

LM

shntiltltatialnl

SKAGEN

No 3 market share
retail savings

Customer base of more than
100 000 individuals

International institutional
distribution

Strong customer brand

Value focused investment
philosophy with strong track
record

Focused and independent team

pélStrategic benefits & storebrand



Increased operational leverage by building additional scale

~720
71 577
535 >
487
442
626

2012 2013 2014 2015 2016 2017 Q3

AuM (NOKbn) Pro forma

M siver Skagen [] storebrand

Future of asset management requires sufficient

scale and a broad product offering

12
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Broad customer offering to meet all saving needs

Asset classes cover institutional, wholesale, workplace and retail need for savings

Betal Factor Funds
Nordic ESG index Smart beta
World ESG index Low carbon

Emerging ESG index ESG Enhanced

Storebrand managed assets

. . Independent asset management boutiques

13 1 Equities and bonds

Alternatives Alphal

Private Equity Delphi

Private Debt Storebrand

pélStrategic benefits & storebrand



Delivering customer value key focus whilst harvesting synergies from

new combined cost base

Keep SKAGEN legal set up, brand and investment independence

Key focus to deliver excellent investment performance for clients from day 1
Offer combined value proposition to relevant clients

Group CEO Odd Arild Grefstad Chairman of the Board

Implementation team led by EVP Asset Management Jan Erik Saugestad
@yvind Schanke continues as SKAGEN CEO with strong management team

Key focus and
principles for
integration

* First phase cost synergies to reduce combined cost base by NOK 50 million
« Key areas: leverage administrative and operational scale
« Structured approach for development of distribution capabilities

Financial impact

14 /- Financial benefitsao storebrand
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Transaction structure — acquisition of 91% of outstanding shares

""""" Initial payment in shares and cash

1629

407 * NOK 1,629m paid to the sellers on

closing
* 75% in shares (NOK 1,222m)
* 25% in cash (NOK 407m)

Capital implication Group

« Expected initial impact on solvency ratio of -2
percentage points

« Non guaranteed cash flow diversifies Group's earnings
and increases dividend capacity

Potential earnout based on

profit, revenue and performance

» Subject to net profit! for 2017 and net revenuel
development for 2018-2019

* Profit split of net performance fees in period 2017-
2022

Multiples and timeline

* Pre synergies ~ PE 11,5 on initial payment based on
2016 net profit (adj excess cash)

 Closing expected during Q4 subject to regulatory
approvals

1) Net profit and net revenue excluding contribution from fees paid out based on fund performing above their respective benchmarks (“Performance fees”)

A4 Financial benefitsco storebrand



Storebrand welcomes new customers from Silver

Using own web-based solutions and Key focus on customer service Non guaranteed pension savings
existing product infrastructure in onboarding process builds scale in strategic core

AuM (NOKbn)

.@ ,,,,,,,,,,,,, 168
158 10
/ /
Non guaranteed Silver Total

pension savings
in Storebrand

16 o storebrand



Storebrand acquires Silvers insurance portfolio

»+ 21 000 policies to be transferred to Storebrand Livsforsikring AS
Customers & « NOK 8,5bn paid up polices with investment choice (no financial guarantees)
portfolio « NOK 1,5bn risk products

. « NOK 520m financed by liquidity in Storebrand Livsforsikring AS
Purchase price - Total liquidity in Storebrand Livsforsikring as of 3Q 2017 NOK 18.1bn

* NOK ~60m in annual pre tax administration results expected

. . + NOK ~45m negative non recurring result effect in 2018

Financial effects « NOK 300m deferred tax asset expected in 2018 due to tax loss carried forward in Silver AS
« 1 percentage point initial reduction in solvency

* Closing expected in January 2018

+ The agreement with the administration board presupposes that no more than 20%
of Silver's customers object to the solution by the deadline set by Silver and public
approvals.

17 o storebrand
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Key figures

---------- Result development!

[ Financial items and risk result life
B special items

MNOK

Group

--------- Earnings per share?

1.89

I Operating result
o912 878 1.64 .77
676 1.23 1.25
Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017 Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017
---------- Solidity capital Storebrand Life Group - Customer buffers development
MNOK . Customer buffers Norway* % of customer funds3
_______ i Customer buffers Sweden
61,490 61,640 62,751
! 58,844 ! .
R 6.9% 9.3%
7.9% g
6.7% 6.7% i : :
5.6% 5.7% T 5.4% 5.3% 5.204
Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017 Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017

1 Result before amortisation, write-downs.
2 Earnings per share after tax adjusted for amortisation of intangible assets.

o storebrand

3 Customer buffers in Benco not included. In addition there are unallocated investment results of NOK 4.3 billion in Norwegian guaranteed that will be allocated at year end.

4 Solidity capital/customer buffers does not include provisions for future longevity reserves.




Manage guaranteed
balance sheet

Growth in Savings
and Insurance

Storebrand Group Solvency movement from Q2 2017 to Q3 2017

+152%

|

+15|0°/o

+10%

+160%

|

\\

Q2 2017

19

Model
improvements

and assumption

changes

Interest rate
curve, VA and
Equity stress

Operating earnings

Asset return
business
mix change

Q3 2017 excl.

transitionals

Transitionals

Q3 2017 incl.
transitionals
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Manage guaranteed
balance sheet

Growth in Savings
and Insurance

SII position and sensitivities Storebrand Group

.............. Solvency position(%)!? ... Estimated sensitivities

Target SII margin 150%
163 160
1 1 10 Estimated economic
SII-margin Q2 2017 150 10{160
Interest 140 25 165
152 150 rates -50bp
I
Interest
rates +50 bp 158 |3| 161
Q2 2017 Q3 2017
[] Transitional rules [_] SII standard model Equity -25% 145 16 | 161
""""""" Key takeaways I
y y Spread +50 bp, VA +15bp 142 4 146
. Group results strengthens the Solvency ratio
. . UFR = 4.05% 147 11
" Strong asset return allow for increased buffer capital 158
" Increased interest rate levels in the forward rates UFR = 3.65% . 12154
. iy s T
" Small changes in value of transitional measures

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

20 o storebrand



=@=@=9=@
Group

Storebrand Group

01.01-30.09 Full year

2016
Fee and administration income 1103 1040 3201 3 097 4235
Insurance result 320 238 885 694 945
Operationalcost - 826 82462 - 2330 B9
Operating profit . %% 4 164 14610 1989
Financial items and risk resultlife LY 200 ... %4092
Result before amortisation m o BT 2322 . 2001 2913
Amortisation and write-downs of intangible assets 101 o A01 299 S 406
Resultbeforetax 672 208 2023 1690 2506
Tax 27 135 -11 224 -364
Profitaftertax 68 40 912 1486 2143

! The result includes special items. Please see storebrand.com/ir for a complete overview.
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Storebrand Group SOt
01.01-30.09 Full year

2016
Fee and administration income 1103 1040 3201 3097 4 235
Insurance result 320 238 885 694 945
Operationalcost 826 B2 2462 o.....2330 39
Operating profit 0996 468 o 1624 .46 1989
Financial items and risk resultlife . TTT e 209 898 P40 924
Profit before amortisation TT3 o, 676 ooo.....2322 2001 2913 .

01.01-30.09 Full year
2016
Savings - non-guaranteed 314 236 872 742 1063
Insurance 221 161 576 432 575
Guaranteed pension 244 126 735 378 870
Otherprofit T O 154 140 449 05
Profit before amortisation 773 676 2322 2001 2913

22 o storebrand



Savings (non-guaranteed) o= =0-0-0

Savings

- continued growth

............... Profit

01.01-30.09 Full year

NOK million 2017 2016 2017 2016 2016
Fee and administration income 763 681 2210 2014 2758
Operationalcost - 445 A42 a2 24 1700
Operating profit 38 239 .88 B .. 1088
Financial items and risk resultlife A TS S 2 O
Profit before amortisation 314 236 872 742 1063

01.01-30.09 Full year
2016
Unit linked Norway 82 56 220 178 242
Unit linked Sweden 53 43 182 120 175
Asset Management segment 132 107 353 340 518
Retailbanking 46 29 o MT 03 e
Profit before amortisation 314 236 872 742 1063

23 o storebrand
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Savings (non-guaranteed)

- strong growth in assets and retail lending

Savings

----------- Reserves and premiums Unit Linked Comments
3,4 3,5 +3'7 >0 >
. . —k— —A
= * = 7% premium growth in UL premiums!
158
147 151 = 26% retail lending growth?
é 140
132 .
= J;l _ = 10% growth in assets under management?
Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017
""""""" Assets under management Retail bank balance and net interest margin (%)
L1 1,22 1,23
! 1,03 1,09
[ Life insurance balance sheet
[J Banking balance sheet 39 41
v 621 626 ¥
e 570 | 577 | 599 | | | g 33 13
=2 - ol z - z
@ I/ 2/ :/ :/ :/ i 5 ”
—/[ —./26/[ —./26/[ /[ —./[
Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017 Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017

1 Excluding transfers. Growth from YTD 2016 to YTD 2017.
2 Growth figures from YTD 2016 to YTD 2017.

o storebrand



Insurance Insurance

............... Profit

01.01-30.09 Full year

NOK million 2017 2016 2017 2016 2016
Insurance premiums f.0.a. 993 962 2904 2871 3828

Claims f.0.a. -674 -124 2019 2177 -2 883
Operational cost T 175 52 T o19 A 602 .
Operating profit o MS 8T e 366 259 o342
Financialresult 76 TA e 200 ] 178 288
Profit before amortisation 221 161 576 432 575

01.01-30.09 Full year
2016
P&C & Individual life 80 63 247 245 293
Health & Group life 116 41 263 96 149
Pension related disability insurance Nordic 28 T 66 188
Profit before amortisation 221 161 576 432 575

25 o storebrand



Insurance 0=0= =@=0

- Lagging growth, strong combined ratio sHEnee

----------- Combined ratio

Comments Combined ratio and results
[ claims ratio =—fr—= Combined ratio
- Cost ratio
91% 91% 0 0 . .
N — 89% 88% 85% = Combined Ratio 85%
= Reduced premiums due to on-going shift to
more cost-effective distribution and new
75% 74% 71% 70% 68% disability product
18% 18% 18% 18%
3Q 2016 4Q 2016 1Q 2017 2Q 2017 3Q 2017
""""" Portfolio premiums Comments premiums and growth!

[ p&C & Individual life [ Health & Group life [l Disability Insurance

4 464 4519 4 502 4413 4440 =  Flat premium development within P&C &
Individual life

1725

MNOK

» 3% premium growth within Health & Group life

» -6% premium decline in Pension
related disability Nordic

3Q 2016 4Q 2016 1Q 2017 2Q 2017 3Q 2017

26 1 Growth figures show development from 2016 to 2017 YTD. D StO rEbra nd



Guaranteed pension 0-0-0- =0
- strong quarter but long term run off

Guaranteed

01.01-30.09 Full year
2016

01.01-30.09 Full year
2016
Defined benefit (fee based) 83 82 222 278 340
Paid-up policies, Norway 38 9 94 33 46
Individual life and pension, Norway 20 2 36 6 147
Guaranteed products, Sweden 104 82 383 60 336
Profit before amortisation 288 126 o T35 378 870 ...

27 o storebrand



Guaranteed pension 0-0-0- =0

- reserves in long term decline and robust buffer situation suarantese

Comments

= As companies convert to DC schemes, the

migration from DB to lower-margin paid up policies
115 116 121 126 128 continues to reduce fee income in Guaranteed
oS s T D pensions
84 82 &3 5 ° » Strong profit sharing results in the quarter

Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017

B Defined Benefit NO [ Individual NO
[] Paid up policies NO [_] Guaranteed products SE

""""""""""""" Buffer capital Guaranteed reserves in % of total reserves

2017 2016

NOK million 3Q K]e] 66,5%

Market value adjustment reserve 2104 4220 2116

Excess value of bonds at amortised cost 8610 11 562 -2 952

Additional statutory reserve 6721 5190 1531

Unallocated results 4 827 3546 1281

Conditional bonuses Sweden 7067 5258 1809

Total 29 329 29775 -446

1) The term Buffer capital in this table is not consistent with the definition of buffer capital Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017

made in the IFRS accounting

28 o storebrand



0=0=0=0=
Other

01.01-30.09 Full year
2016

01.01-30.09 Full year
2016
Corporate Banking 20 34 38 69 76
BenCo 8 7 18 43 44
Holding company costs and net financial results in
company portfolios - 8 L 84 87 285
Profit before amortisation -5 154 140 449 405

1 Excluding eliminations. For more information on eliminations, see Supplementary Information.
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Storebrand Life Insurance asset allocation

60% ~

50% -

40% -

30% -

20% -

10% -
Equities Bonds Money market onds a Real estate Other

amortized cost

30.09.2016 5% 28% 6% 50% 11% 1%
[31.12.2016 5% 27% 4% 52% 11% 1%
®31.03.2017 6% 25% 4% 53% 11% 1%
= 30.06.2017 6% 25% 5% 52% 11% 1%
m 30.09.2017 7% 25% 4% 53% 11% 1%

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.
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SPP asset allocation

100 % -
90 % -
80 % -
70 % -
60 % -
50 % -
40 % -
30 % -
20 % -
10 % -

0 %

Alternative investments

Bonds

T

Equities

030.09.2016

8 %

87 %

5 %

[31.12.2016

8 %

86 %

6 %

®31.03.2017

9 %

85 %

6 %

® 30.06.2017

10 %

84 %

6 %

m30.09.2017

10 %

84 %

6 %

Note: The graph shows the asset allocation for all products with an interest rate guarantee in SPP.
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Key figures SKAGEN and Storebrand Asset Management

--------- Key figures 2016 (NOKm)

AUM (NOKbn)

AUM external (NOKbn)
Revenue

Distribution cost
Personnel cost

Other Operating expenses
EBITDA

Net profit

Employees

&9 storebrand

577

136
1,082

-98

-217

-223

545

349

162

parffifined Combined
SKAGEN
83 660
83 219
1,000 2,082
-229 -327
-381 -598
-183 -406
207 752
148 497
169 331

AUM development (NOKbn)

& storebrand
(external % ) 626

577
534 >67

488

407 414 443

351

229

26% 16% 18% 18% 19% 20% 22% 23% 24% 26%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
YTD

whntiltllatliatul

SKAGEN
128 155

111 109
96 99 99

83 80
59

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
YTD

Financial benefits & storebrand
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Growth in Savings continues,

Insurance growth paused by changes in distribution

Unit Linked

Portfolio Premiums (MNOK)

158
132 = 18% growth in
Sweden
= 23% growth in
Norway
Q3 2016 Q3 2017
UL reserves (BNOK)
----------- Insurance
- = Changes in distribution
4 464 4 440 and new disability product
temporarily dampens
growth
= New product launches and
partnerships to boost
Q3 2016 Q3 2017 growth

570 626

Manage guaranteed
balance sheet

------------- Asset management

Q3 2016 Q3 2017

AuM (BNOK)

= Growth driven by non-
guaranteed and
external mandates

--------------- Retail loans

e ad

33

Q3 2016 Q3 2017

Balance (BNOK)

= NOK 12,6bn placed on
life balance sheet as
of 3Q 2017

= Margin improvement
in the quarter

Growth in Savings
and Insurance

o storebrand
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Investor Relations contacts

Lars Aa Lgddesgl Group CFO lars.loddesol@storebrand.no +47 9348 0151
Kjetil R. Krgkje Head of IR kjetil.r.krokje@storebrand.no +47 9341 2155

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.




