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Defined Contribution pensions Norway Pension investment profiles Sweden
- Annualised return last 5 years* - Annualised return last 5 years*¥*)
8.1%
82%
7.5% 7.4 %
7.6 % 6.4%
5.9 %
73%
72%
7.0 %
. Storebrand Balansert pensjon Competitors . SPP Arbetsliv Competitors
Unit Linked reserves (NOK billion) Written portfolio premiums (NOK billion)
/@/r
268 5.56
470
220
2019 2020 2019 2020
Total assets under management Earnings per share, adj. for amortisation (NOK)
(NOK billion)
/@/:62 /@/:m
| I —I538
2019 2020 2019 2020

*) Returns based on comparable investment portfolios with moderate risk (ca. 50% equity exposure) for active Defined Contribution plans.

*%) Returns based on comparable investment portfolios with moderate risk (ca. 50% equity exposure) for active pension plans in the accumulation phase with a guaranteed return.
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After a strong year in 2019, we had a good momentum coming
into the new year. Unexpectedly, reports of a seriously infectious
virus started spreading rapidly. We soon realised that the world was
facing a new pandemic, but none of us could have predicted that
the situation would prevail for so long. The health authorities have
started vaccinating populations, but it will take time before we can
put Covid-19 behind us. Lock-down, layoffs and bankruptcies in the
business sector will probably be prevalent for years to come.

Storebrand provides products and services that are essential for
the functioning of our ociety. The pandemic put us all to the test. |
am very proud of our ability to handle the situation in a good way,
both for our customers and each other. Customers, authorities
and our auditors have given us feedback of a well-organised and
effective emergency response. We handled the increased risk well,
delivered good returns on the capital we manage on behalf of our
customers, paid out pensions and insurance settlements, we issued
loans and payment deferrals, and we provided extensive advice
to our customers during a period of uncertainty. Most of the work
was carried out while working from home. We adopted new ways
of interacting and maintaining productivity, using digital tools and a
spirit of collaboration. We implemented infection control measures
quickly, which meant that we were fortunate enough to avoid
outbreaks of infection in connection with work carried out in our
premises throughout the year.

In the corporate market in Norway, we landed several large new
customers in a competitive market. We also received renewed trust
from existing customers who announced bids on tenders. We are
prepared to roll up our sleeves as individual pension accounts are
introduced in Norway in 2021. We will continue to work hard to
provide good customer experiences, so that customers will prefer
Storebrand.

In the Norwegian public service pension market, we are the only
challenger to KLP, which has had a monopoly for several years.
Through our continuous efforts, we achieved several breakthroughs
throughout the year with public enterprises, culminating in the
agreement with Vestland County. This is an important step to realise
business opportunities in the future.

In the market for defined contribution pensions, we have achieved
the best return in the market for several of the last five years,
which enhances our standing to new and existing customers. Our
guaranteed products also had better returns than our competitors,
both in Norway and Sweden. This was crucial to preserving financial
solvency in a turbulent financial market. The results give us credibility
as a professional asset manager and help secure the basis for
further growth.

Our subsidiary in Sweden, SPP, succeeds in transferring almost 90
per cent of the customer stock to a new technological platform, and
is now the fastest growing pension company in Sweden. We continue
to focus on the Swedish market, with digitisation, sustainability and
service development as our most important value propositions.

In the private market in Norway, we established several solid

partnerships, including with Huseierne and Coop. Both organisations
represent a large number of members and strengthen our distribution
and competitiveness towards retail clients all over Norway. The
purchase of Insr strengthened our position in non-life insurance. The
takeover of the Insr portfolio is well underway.

Sales of non-life insurance increased by 15 per cent from 2019 to
2020, and online sales in insurance rose by 63 percent. We see great
growth opportunities in non-life insurance in the years to come.

In Norway, the "My Money” app was downloaded by over 120,000
people. The cooperation between the savings branch in the retail
market, and Storebrand asset management continued its positive
development. We will build on our strong position in asset management
to strengthen our value proposal to retail clients.

Storebrand's ability to create value contributed to several new
international agreements in asset management, including a mandate
of NOK 5 billion in England. We currently manage over NOK 960 billion
on behalf of our customers and have ambitions for further growth.

We are committed to ensuring that our sustainability work leads to
real-world results, whether in cooperation with large international
organisations to stop deforestation in Brazil, or through good returns
in our specialised sustainability funds. In 2020, Storebrand was named
the world's most sustainable insurance company by Corporate Knights
Global 100. In addition, the Dow Jones Sustainability Index included
the Storebrand stock on its list of the 10 per cent most sustainable
companies in the world. Both are important recognitions of our long-
term work on sustainability, and on systematic reporting on targets
and results. In 2020, we introduced a new climate policy for the whole
group, a new climate strategy for Storebrand'’s investments and a new
purchasing policy with clear expectations for our suppliers.

Inspired by 2020, where developing new working habits were essential,
we will, through the Future Storebrand project, further develop our
workplace and practices so that they are adapted to the needs of
individual teams and departments. The aim is to further develop
Storebrand as a leading and future-oriented workplace.

Although 2020 was a different year, our regular employee surveys
showed that we had a high level of engagement among our employees,
significantly above the industry average. This is important to the more
than 200 new employees who were employed at Storebrand through
last year, and all existing employees.

For me, I will look back at 2020 as a year whereh we delivered on
our social mission in demanding circumstances. We were there when
our customers needed us most, and our employees, products and
services helped create a future to look forward to for very many.

Odd Arild Grefstad
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Looking ahead

Storebrand’s business has a huge impact on the society we live in. We will manage
this responsibility in a proper manner. Storebrand collaborates with the companies
we are invested in, and express clear expectations towards our suppliers, to achieve
changes that contribute to a more sustainable world. We also help our customers
make informed choices through long-term savings solutions that provide good returns

and positive social development.

Didrik Munch
Chairman, Storebrand ASA

In 2020, the pandemic outbreak put all parts of society to the test.
Storebrand was conscious of its responsibilities, both as a service
provider and an employer. The Board would like to thank all employees
for the all their contributions that enabled Storebrand to assist our
customers when they needed us most. Everyone at Storebrand has
shown great flexibility, ensuring that our critical tasks have been
solved in an extraordinary situation.

This has made us capable of delivering good results throughout
the year. The total return for the year was slightly higher than for
comparable European companies®, and defined contribution
pensions in Norway Storebrand still has higher average returns over
the past five years than our competitors. Within savings, which is
Storebrand'’s core business, we see increased fee and administration
income as a result of strong underlying volume growth in unit linked
and asset management.

To secure a future to look forward to, we must make good decisions
today. We managed the pension and saving of around two million
people in Norway and Sweden- and our decisions today will affect
their future. In the following, I want to highlight some of the changes
| believe will have the greatest impact on our customers, and for
Storebrand, over the next few years.

In 2021, 1.5 million people will get access to individual pension
accounts in Norway. Individual pension account means that pensions
saved by current and former employers are collected in a separate
pension account in the current employer's scheme. The purpose is
to give employees a better overview and control of their own pension
and savings, and ultimately higher payouts. Workers can also choose
freely to move the pension savings out of the employer's pension
scheme, to a provider of their choice. The individual retirement
account is expected to increase competition, both to attract new

customers and retain existing ones. Through this, margins in the industry
will be ever more competitive. For Storebrand, this will require more cost-
effective services, and upholding our professional management. Our goal
is to sustain our position as the leading provider of occupational pensions
in the private sector.

Also, in Sweden we see that the competition is intensifying. The Swedish
occupational pension market is fragmented, with mutual pension
companies, bank-owned life and pension companies, and insurance
providers.

In the past two years, three of the largest brokerage companies have
been acquired by private equity firms. This indicates a strong belief in
growth in the financial advice market, in an industry that has traditionally
been unavailable to new entrants. All competitors express strong growth
ambitions.

To ensure healthy margins across our markets, we must continue to have
cost-effective operations and foster digital innovation power. Digitisation
of the entire value chain ensures good distribution and self-service
solutions that provide increased flexibility for customers.

Customers in the retail market expect ever more individualised services,
which we can deliver through customer insights, analysis capacity, value-
added services, and good advice from capable employees. Going forward,
we will build on newly established partnerships to strengthen distribution
possibilities and further develop our value proposal to existing and new
customers within savings, insurance and banking. With long traditions,
the breadth of our service offering, sustainable and innovative solutions,
we are well positioned for further growth in the Norwegian retail market.

Storebrand has a great starting point for strengthening our position in the
public sector as well. The market potential is significant, and the public
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service pension marketis ripe forincreased competition. Our newfocus
on public service pensions achieved several important breakthroughs
in 2020. Based on our expertise and strong technological platform,
and as the sole provider of occupational pensions to both the retail
market and the public sector, we have all the prerequisites in place to
achieve profitable growth, satisfied customers and efficient customer
solutions.

In recent years, Storebrand asset management has evolved from a
focus on investments in traditional asset classes such as equities and
bonds- to an increasingly diversified portfolio including real estate,
private equity and infrastructure. Storebrand asset management is
now recognised as a leading multi-boutique manager in the Nordic
region. We will continue to build on the positive momentum, with the
aim of realizing further growth ambitions as a Nordic powerhouse for
asset management.

Storebrand has 25 years of experience with sustainable investments,
and is consistently ranked highly for our efforts, both nationally and
internationally. Sustainable finance is high on the EUs agenda and
hence important Storebrand and our stakeholders. The EU Action
Plan for Sustainable Finance will be a clear premise for the financial
industry in the years ahead. The Disclosure Regulation, which comes
into force in March 2021, sets clear requirements for the disclosure
of environmental aspects, social aspects and corporate governance
(ESG) for fund managers and institutional investors. Storebrand has
been working systematically on sustainability for decades and is well
prepared to adapt to the new regulatory requirement.

5) Compared to European Insurance Index Bone clock

5) Se kapittel 3, People - dette er fornoten pa norsk?!

Climate adaptation and the transition to a low-emission society involve
both risks and opportunities for Storebrand. Through the investor
initiative Net Zero Asset Owner Alliance (NZAOA), we are committed
to adapting our investment portfolio to the 1.5-degree target of the
Paris Agreement, which means that the investment portfolio must
be carbon neutral by2050, at the latest. This is an ambitious goal
that requires close dialogue with the companies we invest in to help
reduce their emissions.

The time ahead will present a number of exciting challenges for
Storebrand. | am convinced that Storebrand's employees will handle
these in an excellent way. There is a high level of engagement in
the organisation, and many employees highlight that sustainability
gives their work and additional purpose. This will make Storebrand
capable of delivering value beyond financial returns to our customers.
Storebrand will continue to contribute to lasting and positive changes,
in line with our customers and society's expectations. We will continue
to challenge ourselves, the companies in we invest in, our suppliers
and partners, so that we all contribute to the transition we all face. At
the same time, we will help our customers make good choices so that
they have a future to look forward to.

In 2020, storebrand employees showed a fantastic ability to adapt,
almost overnight, to a life consisting of home office, home school,
closed kindergartens and limited social interaction. While still being
there for our customers. The experience was demanding for both
managers and employees, but contributed to new ways of working
together across the organisation. The team spirit was strengthened,
and many acquired new knowledge that will be very valuable going
forward.
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About Storebrand

OUR DRIVING FORCE

Storebrand is a financial group, headquartered in Oslo, Norway.
We offer pension, savings, insurance and banking products to
individuals, businesses and public enterprises. We work hard to
understand our customers well enough to consistently meet their
expectations. Customers should be confident that we put their
needs first.

We've been a part of people’s lives for more than 250 years. Today
we are one of the largest private asset managers in the Nordic
region - with NOK 962 billion invested in more than 4,500 com-
panies around the world. Over two million people in Norway and
Sweden place their savings with us. This comes with clear obli-
gations. . We are committed to managing our customers’ money
effectively and responsibly, helping them to fulfil their dream of
increased financial freedom and financial security for the future.
Assets under management shall be invested according to best
sustainable practices, ensuring good financial returns and a posi-
tive impact on society. We shall make it easy for our customers to
make good choices, both for themselves and society.

Our purpose is clear - we create a future to look forward to.

Storebrand’ s driving force helps create a future to look forward
to. We will be closest to the customer, in a simple and sustainable
way, to deliver increased financial security and freedom. We do
this by being courageous pathfinders and by leading the way in
sustainable investments.

1847
Sto re b ra n d Christiania Almindelige Brand-Forsikrings-Selskap

referred to as Storebrand

1767 1861
Den almindelige Storebrand establish Idun, Norway s first
Brand-Forsikrings-Anstalt privately-owned life insurance company
established in Copenhagen

1887 1904 1922 1936
Life insurance company The Norwegian Association The Association for Norwegian Storebrand acquire Euro-
Brage established of Actuaries established peiske, Norway “s leading
travel insurance company

life insurance companies
established

1900 1917
The Norwegian Association The Life Insurance company
of Insurers established Norske Folk (Norwegian People)
established

l

! ——

1814
Administration of national fire
insurance scheme transferred to
Christiania

4 4 4 4 7 A4
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Organisation

LEGAL STRUCTURE (SIMPLIFIED)

Storebrand ASA

Storebrand Storebrand Storebrand Storebrand Storebrand Storebrand
Livsforsikring AS Forsikring AS Bank ASA Asset Management AS Facilities AS Helseforsikring AS
(50 %)
SPP Pension & Forsakring AB Storebrand Boligkreditt AS SPP Fonder AB
Storebrand Fastigheter AB
SKAGEN AS
Cubera Private Equity AS
Business Segments
Savings Guaranteed Pension Insurance Other

individuals.

Consists of products that
encompass pension savings
without interest rate
guarantees. This includes
defined contribution pensions
in Norway and Sweden, asset
management and savings and
banking products for private

Consists of products that
include long-term pension
savings, where customers
have a guaranteed return.
This area includes
occupational pension
schemes in Norway and
Sweden, independent
personal pensions and
pension insurance.

Consists of the Group's

risk products in Norway and
Sweden. This comprises health
insurance in the corporate and
retail markets, employer’s
liability insurance and pension-
related insurance in the
corporate market as well ass
property, accident, and personal
risk insurance products in the
Norwegian retail market.

This includes other compa-
nies within the Storebrand
Group, including small
subsidiaries of Storebrand
Life Insurance and SPP.

1966
Association of casualty
insurers (SKAFOR)

1996
Name changed to
1978 Storebrand ASA
Storebrand changes its logo and Storebrand Bank established
introduces “the link". The name 1991 1998

changes to The
Storebrand Group Ltd

Storebrand
Health Insurance

Storebrand and Uni-Insurance
merge and become UNI-
Storebrand Ltd

1999
Storebrand acquires Finans-
banken (the Finance Bank)

1983
The Nordic Group and the
Storebrand Group merge

2014

Storebrand's AuM exceeds

NOK 500 billion

2017
2017 Storebrand 2020
acquires SKAGEN  |ncluded in Dow Jones

Sustainability Index

o~
I A 4
2007
1947 1975 1984 Storebrand 2012
Storebrand celebrate Custos Norges Brannkasse and acquires SPP “Our customers
centenary Finance Norske Folk become UNI 5006 recommend us”

Insurance
Storebrand re-enters

P&C insurance market
1982 1995

Association of casualty Storebrand establishes team

insurers dissolved of sustainability analytics in

Storebrand Asset Management

1

2019
Storebrand Asset Management
acquires Cubera Private Equity

vision launched

2016
“Our driving force” launched
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Sustainability as a core business

In 2019, the UN released the results of the most thorough
planetary health check ever undertaken, the IPBES® report on
biodiversity and ecosystem services. The report is clear in its
conclusion:  Loss of biodiversity and ecosystems occurs to a
extent that must be limited urgently so as not to entail irreversible
consequences. The backdrop for the report is the 2018 UN
Special Report on global warming of 1.5°C, which concluded that
the transition to a low-emission society requires swift action. The
transition represents both financial risks and opportunities for
Storebrand as an investor and asset manager.

The financial sector plays a key role in helping to achieve the
UN Sustainable Development Goalsn(SDGs). Through good
management, our pensions, savings and investments can be
powerful tools to address key challenges and to realise the
Sustainability goals. As a significant asset owner, insurer and
asset manager, we also see great economic opportunities in the
alignment of investment portfolios to a sustainable agenda, in line
with international obligations. In the long term, this will also result
in higher returns.

Companies with sustainability as a key part of their business
strategy have good conditions for managing climate and
sustainability risks and capitalizing on the opportunities they
represent. There is growing consensus that companies that have
a strategy in line with the SDGs and the Paris Agreement have
better conditions than others to create long-term returns and
may be better positioned to succeed in future markets.

Sustainability in Storebrand

Sustainability is integrated in our business strategy and
implemented across the entire business, including investments,
products and product development, procurement, employment
policies and business management.

Our main objective is to leverage sustainability as a competitive
advantage. Members of the executive management group
are responsible for achieving our main strategic goals on
sustainability within their respective business areas. Business unit
goals and targets are reviewed three times a year by the executive
management group and semi-annually by the Board of Directors.

At an operational level, our work on sustainability is divided into

three areas: Keeping our house in order, products and services,
and communication and stakeholder engagement.

6) The Intergovernmental Science-Policy Platform on Biodiversity and Ecosystem Services

Keeping our house in order
In our work, we rely on these sustainability principles:

We base our business activities on the UN Sustainable
Development Goals.

We help our customers to live more sustainably. We do this by
managing our customers’ money in a sustainable manner, in
addition to providing sustainable financing and insurance.

We are a responsible employer.

Our processes and decisions are based on sustainability
outcomes - from the Board and management, who have
the ultimate responsibility, to each employee who promotes
sustainability in their respective business area.

We use the precautionary principle when it comes to mitigating
social and environmental risk.

We are transparent about our work and our sustainability
results.

We have identified three SDGs which we can significantly impact by
the way we manage our group’s business and people processes.At
the end of relevant chapters of this report, figures are provided that
show how far we have come in this work.

GENDER We work actively towards equal opportunities
EQUALITY and gender balance in work and economic life
(target 5.5).

We aim to achieve decent work for all our
employees, and equal pay for work of equal
value (target 8.5).

We aim to protect labour rights and promote
DECENT WORK AND i .
ECONOMIC GROWTH safe and secure working environments for all

/s/ our workers, contractors and suppliers (target
ol

We continuously work towards encouraging and
expanding access to banking, insurance and
financial services for all (target 8.10).

CLIMATE We strengthen resilience and adaptive capacity
1 ACTION to climaterelated hazards and natural disasters

@ in our operations and in our investments (target
13.71).

We integrate climate change measures into our
policies, strategies and planning (target 13.2).
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Products and Services

Storebrand is a leading financial player in the Nordic market and
will be a pioneer in sustainable investments. We started with
sustainable investments already in the mid-1990s. In 2005, we
introduced minimum standards for all our investments through
the Storebrand standard, and in 2010 we integrated sustainability
into all our funds through a separate ranking methodology. In 2020,
Prospera ranked us in first place in the sustainable investment
category in both Norway and Sweden, and we achieved the highest
score at Mercer within ESG. Furthermore, we scored best among
the major financial institutions in the Ethical Banking Guide in
Norway and were included on the Dow Jones Sustainability Index’s
list of the world's ten per cent most sustainable companies.

These are important recognitions of the work both with
operationalization of sustainability throughout our business,
and the integration of criteria for sustainability in our investment
products. All our funds are managed according to the Storebrand
standard. In addition, 9.6 per cent of our capital invested in
what we call solutions - companies that contribute to the UN's
sustainability goals, green bonds, and certified green property
investments. In addition, almost 40 per cent (379 billion NOK) of
our assets under management at the end of 2020, were invested
in fossil-free funds. All assets under management in our Swedish
branch SPP Funds are invested in funds consisting of companies
unaffiliated with the fossil sector.

We have identified eight SDGs (below) where we can have the
greatest impact through our investment activities. We use these
sustainability goals actively in asset management, for example
when applying our sustainability rating. In addition, we consider
accountability and anti-corruption (SDG 16) when engaging with
the companies we invest in (see page 62). For Specific measures
and objectives related to these sustainability goals in our asset
management are described in the chapter a driving force for
sustainable investments.

GOOD HEALTH GENDER
AND WELL-BEING EQUALITY

s

GLEAN WATER
AND SANITATION

DECENT WORK AND 1 SUSTAINABLE CITIES
ECONOMIC GROWTH AND COMMUNITIES

il

12 RESPONSIBLE 13 CLIMATE
CONSUMPTION ACTION
AND PRODUCTION

Az

Communication and stakeholder dialogue

We are open about our sustainability efforts and report in
accordance with several leading reporting standards, including
the Global Reporting Initiative (GRI), task force on Climate-
RelatedFinancial Disclosures (TCFD) and Carbon Disclosure Project
(CDP), in line with the expectations of a number of key stakeholders.
Strategic ambitions, specific goals, reporting and communication on
sustainability are important success criteria in our work. In addition,
we engage in international sustainability initiatives such as The Net
Zero Asset Owner Alliance and Climate Action 100+ to help our
customers have a future to look forward to.

F— We form strong partnerships to realise our
17 FOR THE GOALS sustainability objectives. This illustrates our
strong commitment to Sustainable development
goal17: collaboration to achieve the goals. In
addition, through stakeholder dialogue and
communication, we want to influence these
sustainability goals:

12 RESPONSIBLE We encourage companies to adopt sustainable

CONSUMPTION i » R

ANDPRODUCTION pract|ce§ ahd to . mtegrat.e sustainability
information into their reporting cycle (target

‘ N ' 12.6).
We strengthen resilience and adaptive capacity

1 [A;[L:ITNIIIII\IIE to climate-related hazards and natural disasters
in our operations and in our investments (target

@ 13.1).

We integrate climate change measures into our
policies, strategies and planning (target 13.2).
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From left: Trygve Hakedal (Executive Vice President Technology), Staffan Hansén (CEO, SPP), Terje Leken (Executive Vice President Digital and Innova-
tion), Jan Erik Saugestad ((Executive Vice President Ass.Mngt), Odd Arild Grefstad (CEO), Heidi Skaaret (Executive Vice President Retail Market), Karin
Greve-Isdahl Executive Vice President Communications, Sustainability and Business Policy), Lars Leddesel (Group CFO), Tove Selnes (executive vice
president People), Geir Holmgren Executive Vice President Corporate Market).

See attachments on page 211 for full CVs for group management
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Corporate Board of Directors

From left: Karin Bing Orgland (Member of the Board), Fredrik Atting (Member of the Board), Bodil Catherine Valvik (Employee Representative), Magnus
Gard (Employee Representative), Karl Sandlund (Member of the Board), Laila S. Dahlen (Member of the Board), Didrik Munch (Chairman of the Board),
Marianne Bergmann Reren (Member of the Board), Martin Skancke (Member of the Board), Hans-Peter Salvesen (Employee Representative).

See attachments on page 215 for full resumes for board and committee members.

Board of Directors

The Board is ultimately accountable for management of the Board shall ensure that business activities, accounting and asset
Storebrand Group. This means, amongst other things, that the management are subject to proper scrutiny. All Directors are
Board will ensure responsible organisation of the business and independent and do not have significant business relations with
establish plans, budgets and procedures. The Board oversees Storebrand. All shareholder-elected directors are non-managerial

the administrative management of the Group, maintaining insight  staff.
into the Storebrand Group's financial position. In addition, the

15
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COMMITTEES

The Board has appointed four committees to support its role: the Audit
Committee, the Compensation Committee, the Strategy Committee and
the Risk Committee. More information on the role of each committee

can be found on page 193.

The Strategy Committee

Leader Members
o i i Leader
Didrik Munch Fredrik Atting o
) Karin Bing Orgland
Laila S. Dahlen

Hans-Petter Salvesen

The Compensation Committee

Leader Members Leader
Didrik Munch Marianne Bergmann Reren Martin Skancke

Hans-Petter Salvesen

The Nomination Committee

Leader
Per Otto Dyb

Member (shareholder elected)
Leiv Askvig, Nils Halvard Bastiansen
Anders Gaarud, Margareth @vrum

Material issues

To ensure that we have a comprehensive and long-term approach
to creating value for our shareholders, customers, employees and
society at large, we regularly conduct a materiality analysis. This
ensures alignment between our goals and prioritised areas, and our
stakeholders’ expectations. The material analysis has been adjusted
and updated through ongoing stakeholder dialogue in recent years
and was further developed in 2020.

The analysis defines the challenges and opportunities that both
Storebrand and our stakeholders perceive as most crucial to reaching

The Audit Committee

Members
Martin Skancke
Bodil Catherine Valvik

The Risk Committee

Members
Fredrik Atting
Magnus Gard

our long-term strategic goals, and where we have the greatest impact
on society and the environment. Our main stakeholders, and those we
consider most relevant to the analysis, are shareholders, customers,
employees, authorities and NGOs. The analysis is publicly available. ”

The dialogue with stakeholders is conducted through interviews, surveys
and direct dialogue. We also extract information that is collected
through interaction with stakeholders, such as general meetings,
customer surveys and meetings, as well as participation in committees
and initiatives aimed at solving a wide range of sustainability issues.
Based on the materiality analysis, we identified four focus areas and

7) https://www.storebrand.no/en/sustainability/sustainability-library/_/attachment/download/a66150fc-0f46-4c2d-8aa1-cbb3d5ebc00d:d12bc8eb4126c99c0ae94c0e72b9d8b0ebadOc1a/Materi-

ality%20analysis%20report%202019.pdf


https://www.storebrand.no/en/sustainability/sustainability-library/_/attachment/download/a66150fc-0f46-4c2d-8aa1-cbb3d5ebc00d:d12bc8eb4126c99c0ae94c0e72b9d8b0e6ad0c1a/Materiality%20analysis%20report%202019.pdf
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Influence on stakeholder assessments and decisions

VERY HIGH

HIGH

Significance of business impact

related material topics in 2020, and how we will work on these going
forward. The four focus areas are:

1 Financial capital and investment universe
2. Customer relations

3. Our people

4 Keeping our house in order

The focus areas and associated themes are presented in the materiality
matrix above.

The material themes are ranked according to the influence they have
on our stakeholders’ assessments and their decisions related to
Storebrand, and their significance of business impact.

The materiality analysis forms the structure of this annual report and
includes input from our stakeholders. The focus area financial capital
and investment universe and the three underlying material topics are
consistently ranked as very significant among our stakeholders. They
are also very relevant to the Group's strategy and risk management.
Therefore, our reporting on this focus area has been included in the
Directors Report. Other material themes are also ranked with high
importance, including topic E: Engaging, relevant and responsible advice,

Financial capital and investment universe

A A  Competitive long-term returns to share-
holders an customers
B  Driving force for sustainable investments
C Active owners and reducing ESG (Environmen-
B tal, Social and Governance) risk
@ Customer relations
C @ Greater financial security and freedom

G Engaging relevant and responsible advice

o Digital innovator in financial services

@ Simple and seamless customer experiences

Our people

0 A culture for learning

0 Engaged, competent and courageous employees

0 Diversity and equal opportunities

Keeping our house in order

Governance and Compliance: Privacy and combating
financial crime

G Sustainable practices throughout the value chain

@ Corporate citizenship

m Responsible resource usage

G: Simple and seamless customer experiences, and K: Governance
and compliance: privacy and combating financial crime. These are
discussed in relevant chapters in the main part of the annual report.
Common for all chapters is that they are divided into four parts; why
it is important for Storebrand and for our stakeholders, goals and
ambitions, our approach, and reults. The key figures for each focus
area are reported to the group management on an ongoing basis,
and to the Board of Directors annually.

This report has been prepared in accordance with the GRI standards
(Core option). Our GRIindex can be viewed on page 201. The guidelines
of the International Integrated Reporting Council (IIRC) are also used
as foundation for the report.

This year's report covers Storebrand'’s operations in Norway and
Sweden. The environmental data presented in the chapter keeping
our house in order includes the head offices of Norway and Sweden
as well as Skagen's head office, representing the office premises of
95 per cent of the group’s employees. The figures do not cover the
smaller, local offices or Cubera, as these are not considered material
due to their size. See page 197 for more information about companies
in the Storebrand Group.
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Greaterfinancial security and freedom

We shall help our customers achieve financial security and freedom
to realise small and big dreams by providing holistic solutions and
diligently looking after what our customers hold most important.
We will motivate our customers to make good decisions in savings,
banking and insurance by delivering customer experiences that
meet their needs at different stages of life. Through good asset
management and structures for risk management, we will ensure
that our customers get good returns in a sustainable manner on
their investments. Dialogue with our customers takes place through
both digital and serviced channels. Our goal is to be closest to the
customer, simple and sustainable.

Why

Recent reforms to the Norwegian and Swedish pension systems
require greater responsibility from individuals for their own long-
term financial situation, including pensions. This is especially
true considering that life expectancy has increased, and that
Norwegians can expect less support from the government to meet
living costs throughout retirement. Taking an active responsibility
for your personal finances is important to lead the life you want,
both throughout working life and as a pensioner.

Norwegian residents received their own pension account (Egen
pensjonskonto) from February 2021. It is intended to provide
better oversight and control over your own pension and increase
payouts. New rules for retirement savings are also being developed
in Sweden. It will be easier and more affordable for employees
to move pension funds saved from 1 July 2007 to the present
da. Swedish authorities are exploring several measures to limit
fees related to insurance and savings schemes, to ensure proper
freedom of choice for workers.

Goals and ambitions

Our aim is to offer customers a range of services designed to meet
the breadth of their financial needs at all stages of life. In Norway,
we offer relevant products and services in banking and insurance.
In Sweden, our offer is limited to savings.

Our customers should be confident that we offer relevant and
attractive products, and that we manage their savings so that they
get the best return possible. We provide information and advice to
our corporate customers to enable them to assist their employees
in making better financial decisions. We work to build strong

relationships with corporate customers and their employees
through holisticand customised follow-up. Through digital solutions,
customer seminars and consulting, we make it easier for companies
to understand their pension schemes, and for their employees to
gain oversight and control of their own pension. We value the use
of qualified advisors and comprehensible communication. Overall,
Storebrand is a preferred provider of pension services.

The Storebrand brand in Norway is communicated to the market
through the communication concept “Good money". Storebrand
should be known for its ability to create value through sustainable
investments, profitable sustainability. In 2020, we developed
several products and services that support this strategy. The target
for 2021 in Norway is to increase the number of customers who
have products from at least one of our product lines by 10 per cent.
In Sweden, SPP aims to be the occupational pension company
known for being passionate about making occupational pensions
easy for the employees of our corporate customers. We offer
extensive expertise, digital services, tailored advice, and a complete
product offering. We develop attractive benefit packages for
employees and focus on sustainable investments, in line with the
widespread demand for this type of pension and savings products
in the Swedish market.

Approach

We provide information in an understandable manner and make
good advice readily available to help our customers gain oversight
of their personal finances. Development of digital tools and the
improvement of digital communication are important instruments,
both in the Norwegian and Swedish markets.

In Norway we launched a new version of “My Money”. The “My
Money” app helps our customers get an overview and take control
of their pension and other savings. Based on figures from the
Norwegian public pension scheme (Folketrygdfondet), private
pension savings and employers, customers can calculate their
future pensions. We also use the app to encourage our own
employees to become private customers at Storebrand. The service
“SmartPension” enables customers approaching retirement age to
plan their transition to a new phase in their lives. During this phase,
we see a higher demand from our customers for counselling.

19
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In 2020, SPP further developed digital services that make it even
easier for companies to manage their occupational pensions. An
example is the development of a new interface for calculating and
updating pension contributions. In 2020, SPP also developed a fully
digital service for employees to choose when and how they want
their pension payouts.

In the autumn of 2020, we launched a digital tool called “your
climate footprint” in Sweden. The tool shows the carbon footprint
of the investments associated with an employee’s pensions and
savings, compared to the carbon footprint if the investments had
been made in funds without a sustainability profile. Companies use
the information in communication with employees, in their own
sustainability reporting, and to strengthen their own profiling on
sustainability.

We are continuously working to stimulate,
and expand access, to banking and
insurance services and financial services
for all (target 8.10).

DECENT WORK AND
ECONOMIC GROWTH

o

20

""Storebrand shall be known for our
ability to create value through
sustainable investments."

Results

Almost half a million people have checked their pension on
Storebrand’ s website in Norway in 2020. Throughout the year, more
than 120,000 customers downloaded the “My Money” app, which was
launched in a new version in 2020.

In Sweden, more than 410,000 customers logged into SPP's website
to attain information about their pension, while 10,000 corporate
customers logged in to review and manage the company's pension
solutions.

A significant number of corporate customers also chose to enter
into an agreement on digital payment of occupational pensions.
After the service was introduced, more than 50 per cent of all private
customers who retired in 2020 chose a fully digital pension payment
solution.
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Engaging, relevant and responsible advice

Why

Pensions and Insurance are often perceived as complicated. It
can be difficult to understand which agreements and rights are
collective and which are personal, as well as which conditions apply
to the various agreements.

Through the different phases of working life and up to retirement
age, our customers receive insight and oversight of their own
pension, savings and insurance agreements.

Relevant and responsible advisory services are the most important
prerequisites for customer satisfaction. We will help customers
purchase products and services that are relevant and appropriate
in the life situation they are in.

Goals and ambitions

We aim to provide the customer with financial security and freedom
through attractive products and services. Through professional
management of capital adapted to the customer's risk profile
and time horizon, and through a wide range of products, we shall
contribute to growth in our customers’ pension and savings capital.
The goal is also to increase the number of products each customer
has purchased through Storebrand.

In Norway, we have an ambition that 75 per cent of our advisors
across savings, banking and insurance should be authorised at all
times. In Sweden, certification® is required for advisors to carry out
counselling, and all our advisers are certified.

Approach
The starting point for all customer contact is the principle of putting
the customer first. This is reflected in our service standards:

+ Trustworthy - | keep what | promise, and | am a professional.
+ Caring - | treat everyone individually, help them, and give advice.
Enthusiastic - | am positive and exceed expectations.

Efficient - | make the customer journey easy and improve
your organisation.

High ethical standards, good quality advisory services and first-
class customer care are fundamental. Our advisors in Norway
are authorised through the financial advisors authorisation scheme
(AFR), the non-life insurance and personal insurance authorisation
scheme (AIS and AIP) and/or the authorisation scheme for credit
and personal insurance, all under the auspices of the financial
industry.

Our authorisation and competency requirements are communicated
to customers across digital platforms. In 2020, a separate framework
for career development was developed among the advisors in the
Norwegian retail market. The framework describes the requirements
and responsibilities for the various roles, including the requirements
for authorisations.

The interaction between digital and physical customer service will
become increasingly important. In Storebrand, teams work closely
together for various forms of customer service to prioritise and
develop initiatives.

Results

In 2020, Storebrand was ranked 2nd in the Norwegian Customer
Barometer's annual measurement of customer satisfaction in the
corporate market. The score of 73 points (out of 100) indicates
that customers were well satisfied with their customer relationship.
Storebrand received the highest score on loyalty among corporate
customers. Itis also pleasing that sustainability was an important driver
of loyalty and trust. This confirmed that Storebrand’ s commitment
to profitable sustainability will become an important differentiator in
both the corporate and retail markets.

In the market for transferable savings? had a market share of 21.7
per cent at the end of 2020, up from 19.9 in 2019. In the non-life
insurance market, we had a market share of 4.5 per cent.

In the market for banking we had a market share of 1.7 per cent in
2020.

SPP has grown significantly in the Swedish market. Several companies
demand sustainable management of employees’ pension funds. In
2020, 25 per cent of transferable funds in the occupational pension
market were transferred to the SPP.

Market position,
pension:

#1

corporate market
Norway

8) The reason we do not have an ambition of 100 per cent is that there will always be some turnover in the Organization.

9) Free funds (retail market), individual pension, individual capital, pension capital certificate (PKB), and policy of investment choice (FMI). .
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Digital innovator in financial services

Why

Technological development and digitalisation are among the
changes that affect the industry the most. Technology affects
customer behavior and expectations, our ability to deliver services
to the customer, and is a prerequisite for automating and improving
both distribution and customer experiences.

Goals and ambitions

Our overall ambition is to increase the number of satisfied and loyal
customers, and streamline the group, through the use of automation
and digital services. Digital distribution and self-service enable us to
serve our customers more efficiently. At the same time, customers
are more satisfied when they can use self-service solutions at times
and in channels that suit them.

Approach

Digital & Innovation was established as a separate commercial
group unit in 2019, as a step to further develop our operations
and customer experiences using technology and digital services.
Digital business development takes place in multidisciplinary teams
where product managers, business developers, analysts, developers
and designers work together to understand customers, improve
customer experiences, and solve the customers' needs through
digital services.

By being close to our customers, we can understand their behaviour,
challenges and needs. Digital development had a high level of activity
in 2020. Multiple improvements were made to existing solutions,
while new services were developed throughout the year. We
integrated the work with digital trust and information security in the
teams, so that they have better conditions for safeguarding privacy
and information security both in concept development, design,
development, and operation of the services.

New working patterns because of Covid-19 resulted in a change of
pace in digitalisation among Storebrand's customers and employees,
as in society at large. Never before have we had so many digital
customer meetings, sold as much in digital channels and handled as
many settlement cases digitally as in 2020.

Digitalisation provides many opportunities for the development and
provision of value-added services to our customers, based on their
needs. In 2020, we partnered with Aprila Bank for credit to small
and medium-sized businesses, with Homely for alarm services, with
Justify for legal services and with The Home Doctors for Medical Care.
In addition, we strengthened our cooperation with Dreams related to
a new debt repayment service.

22

Results

In 2020, we had more than four million visits to Storebrand.no.The
number of page views increased by approximately 10 per cent from
2019, and organic traffic increased by 20 per cent. Additionally, the
number of digital sales of insurance and savings increased by 25 per
cent.

Almost half a million people checked their own retirement savings
through our website and mobile app in 2020.

Storebrand Bank reached record high sales figures for mortgages
in 2020. The bank is providing an updated digital service for loan
applications- and the number of people taking out loans after using the
service increased by 15 per cent. In addition, we entered partnerships
for mortgages into with the real estate chain Nordvik and Huseierne.

Automation of settlement processes improves customer experiences.
Improvements to the processes contributed to a significant increase
in fully or partially automated payments of disability pensions in 2020,
from 400 to 1 200 payments. Average waiting times were reduced
by 75 percent, and the number of cases resolved within one day is
increasing steadily.

In 2020 we launched the app “My Money’, which is a further
development of “My Pension”. The app gives the customer insight of
their pensions and other savings at Storebrand overall, making financial
planning a lot easier. After six months, nearly 120,000 customers had
downloaded and adopted the app.

We improved the health insurance app, “Get Healthy,” and added
new partnerships during the year. In addition to physiotherapists, Eyr,
online psychologist and digital self-help program, our customers now
get access to Snapmed(dermatologists online), ExorLive(exercises and
programs made by physiotherapists) and Home Doctors(home visits
from a doctor). The proliferation and use of the “Dreams” app continued
to increase in 2020, and the app cemented its position as one of the
most popular savings services in Norway. The number of downloads
increased from 200,000 in 2019 to more than 300,000 in 2020. By year-
end, customers had saved more than Tbillion NOK since the launch of
the app in 2019. The new “Debt-free” service in the app helps more and
more of our customers get rid of debt faster. Users of the service have
reduced their repayment period by two years on average.
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Simple and seamless customer experiences

Why

Customers’ requirements and expectations have changed
noticeably in recent years, and the bar is raised continuously
as different players offer solutions that improve customer
experiences. Storebrand invests in technology, services, and
concepts to deliver holistic customer experiences, adapted to the
individual, across digital and serviced surfaces.

Goals and ambitions

Storebrand aims to create increased perceived value for each
customer by delivering personalised and seamless customer
experiences across serviced and digital channels.

Approach

An important step in 2020 was to introduce a new data-driven
CRM platform for customer engagement. This work combines
two disciplines for improved customer experiences: service
design and new technology. The platform allows us to use data
in a smarter way to offer solutions tailored to each customer. The
platform is scheduled to be in effect for all customers in the retail
market during 2021 and will be rolled out in the corporate market
in 2022.

We are also working to develop holistic customer concepts based
on different customer segments, life events and customer needs.
In 2020, we established a separate unit with responsibility for
developing concepts and holistic value suggestions for different
customer segments in the retail market. Based on customer
needs and commercial potential, Storebrand has chosen to
prioritise people in the establishment phase, wealthy individuals,
and people approaching retirement age. One of the concepts
is “Smart pension”, a unique service in the Norwegian market.
The service is for people who plan the transition to retirement,
and makes it possible, among other things, to simulate different
withdrawals of their own pension. Through pension advice and
digital solutions, we aim to realise the potential of a customer
group with unmet needs. We are also launching a dedicated
concept for wealthy customers, with holistic follow-up and access
to advice within the breadth of Storebrand’ s service spectrum. In
addition, a new concept aimed at the general consumer market is
under development and testing.

Results

When introducing the new CRM platform in 2020, we established
a customer-journey framework. The framework will help guide for
how we meet the customer across our own and paid channels,
with communications, concepts, and products. The work will
continue in 2021.

“Smart Pension” is increasingly successful in providing personal
advice on pension withdrawals, which helps more people choose
to continue their customer relationship after they retire. In 2020,
customers placed over 500 million NOK of funds at Storebrand
using the “Smart Pension” service.

Work on the development of a new concept for wealthy persons
began in early 2020. The target group is people who have more
than NOK 3 million in placeable wealth. In addition to a personal
investment advisor, customers have access to personalised
service and follow-up within all Storebrand’ s services in the retail
market. The concept will be further developed in 2021.

23



Contents

Facts and figures 2020
Letter from the Group Chief Executive Officer
Chairman's foreword

1. This is Storebrand

2. Customer relations

Greater financial security and freedom
Engaging, relevant and

responsible advice

Digital innovator in financial services
Simple and seamless customer experiences

Key performance indicators
3. People

4. Keeping Our House in Order
5. Director’s report

6. Shareholder matters

7. Annual Accounts and Notes
8. Governance

9. Sustainability assurance

10. Appendix

3
5
7

19

21
22
23
24

Key performance indicators

For detailed KPI definitions, see page 225.

Result Result Result Result Goal Goal
Key Performance Indicators' 2017 2018 2019 2020 2021 2025
Customer satisfaction' #4 #4 #4 #6 Top 3 Top 3
Market share: Savings, retail market

22% 21 % 20 % 22 % Increase Increase

Norway
Market position: Pension, corporate
market Norway #1 #1 #1 #1 #1 #1
Recognised for sustainable value
creation (Retail Norway) New 2019 New 2019 #3 #5 Top 3 #1
Recognised for sustainable value
creation (Corporate market Norway) New 2020 New 2019 #1 #4 #1 #1

10) We have stopped reporting on two indicators from 2019 on a) GDPR course (this is an important indicator for checking that new routines are Implemented, but we are confident that these routines work well and that

all a lot of workers receive GDPR training as part of the introductory programme) and b) Sustainable Brand Index-sscores for the UK and Sweden (these indicators are replaced by others). In addition, complaints are now

discussed under chapter 5 below.

11) Net Promoter System, Retail Norway
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A culture for learning

«People first, digital always» is the title of Storebrand’ s HR strategy.
The strategy is designed to enable our organisation to adapt to
continuous changes in an increasingly digitised world and deliver
on ambitious business targets.

In 2020, the organisation was put to the test, along with the rest
of the world. At short notice, almost all employees had to start
working from home, many of us while at the same time dealing
with home schooling and closed kindergartens. Everyday life
entailed new challenges for our society and for our employees.
Many people felt uncertain and worried, and the challenges have
unfortunately continued into 2021. Digital tools and employees’
ability to use them, meant that Storebrand was probably better
equipped to cope with the situation than many other businesses.
We redesigned working processes, interactions, training
programs and activities to develop company culture swiftly.
Employees initiated and adopted new methods of collaboration,
and increased learning and knowledge across disciplines
and organisational units were reported. We are proud of the
willingness to change and the flexibility that our employees have
shown throughout the year. Many challenging tasks, both directly
and indirectly related to the pandemic were solved by making
use of the foundations of the HR strategy: Learning, agility, and
leadership in a new landscape.

Why

To stay competitive in a rapidly changing industry, we must
provide our employees with opportunities to learn throughout
their employment. Greater breadth and diversity in employees’
competence will contribute to continued growth and ability to
meet changing customer expectations, as well as development
opportunities for our employees. Digital skills, knowledge of
customer preferences and insight into market development are
important success factors.

Goals and ambitions

Our ambition is to build a learning culture characterised by
innovation, responsibility for one’s own and others' learning, and
feedback, to ensure continuous development and improvement.
In 2020, we combined the potential of our new communication
and interaction tools, with our digital learning platform Campus
Storebrand, which enabled increased social learning and learning
outcomes. This was in addition to the many courses and offers
found in Campus Storebrand, where mandatory training in ethics,
combating corruption and anti-money laundering has been
facilitated.

In 2020, we improved our efforts for coordinated customer
dialogue in multiple channels through the introduction of a new
customer engagement platform. This was also a competence
boost, made possible by an interaction between internal forces,
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partners and the learning platform. Due to Covid-19, we also
decided to digitise our annual Nordic training day, “the Storebrand
Day". Through the digital learning platform, we facilitated the day
with a focus on the development of a customer centric culture:
“Closest to the customer - closer to each other”.

Approach

We recruit people who want to contribute to a future to look
forward to for our customers and the society as a whole. It is
important for us to give our courageous employees space and
mandate to create unprecedented customer experiences.
Employees are not only responsible for their own learning; by
2020 we stressed the importance of our shared responsibility to
develop together, in line with the company’s needs. We do this by
continuously acquiring new knowledge through collaboration in
cross-functional teams and creating good customer experiences
together.

Transparency and sharing are prerequisites for achieving the best
possible interaction and learning across the group. In 2020, we
introduced new communication and interaction tools to support
this. More than 100 employees with a commitment to digital tools
were engaged to ensure smart and efficient use, and this work will
continue in 2021. Instead of offering traditional courses, we will
adapt the training to specific needs as they emerge.

Due to the pandemic, many of our new employees became
acquainted with Storebrand and new colleagues primarily through
digital channels. Already in April, we developed a new introductory
programme for new employees. Through the program, “Smart
Start”, new employees were included in a series of digital learning
activities and joint meetings during their first month. In this way,
they became well acquainted with each other and Storebrand,
even though we could not meet physically at work. The managers
closest to the new employees were invited to a group chat to
enhance their introduction.

More than 35 middle managers participated in our digital
leadership development program, “Storebrand Leadership
Weekly”, focusing on issues of trust and transformation
management through strength-based development. In 2010,
the program was reinforced with a separate learning course in
Campus Storebrand.

In September 2020, 23 employees with up to three years of
experience, completed the "Storebrand future impact” program.
The program was structured around the development of three
skills: self-management, relationships and collaboration, and
complex problem solving. The participants completed a project
based on agile development principles and used tools from the
program to solve global challenges in a responsible, ethical and
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sustainable way. The aim of the program is to educate future
leaders and change agents in Storebrand.

We conducted our summer internship program for students,
“Sandbox”, partly digital. Students held weekly presentations over
video. In order for participants to get to know each other well
before they started, we facilitated a digital introduction (over four
meetings) from May to June.

The Storebrand Academy for future leaders started up in April
2020 with 20 participants. The first two collections were conducted
digitally.

Results
In 2020, we offered 118 courses via the digital learning platform
Campus Storebrand.

Atotal of 1 997 people participated in one or more courses under
the auspices of Storebrand. Our employees completed a total of 7
702 hours of learning, an average of 3.9 hours per person. However,
this figure does not give a complete picture of all digital learning
through last year, as many employees take courses on other online
platforms, as well as over Teams, which we do not keep statisticson.
By the end of 2020, more than 70 per cent of our employees had
completed training in the new Personal Data Act.
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Storebrand was well equipped for the government-imposed home
office situation initiated in March. By the end of 2020, more than
84 per cent of the workforce used Teams for digital meetings. The
peakon employee survey showed that employee satisfaction with
their own work tools increased from 7.8 to 8.1 on a scale of 1 to
10, where 10 is the highest score.

Ten students, out of 650 applicants, were accepted to our summer
internship program in Norway, while five students participated in
our summer program in Sweden. The participants consisted of
nine women and six men, and they had backgrounds in economics,
technology,  psychology, development, entrepreneurship
and design. The students were very pleased with the digital
introduction they received. Therefore, the plan is to facilitate
digital introduction for future participants as well.

Three gatherings were held for the 23 talents in Storebrand
Future Impact. Two of sessions were conducted digitally due to
Covid-19. The project work, which lasted eight weeks and was
carried out according to the Agile Business Exploration method,
was facilitated and carried out digitally. Despite the changes
explained above, the program achieved a satisfaction score of 84
out of 100. The goal of the program is to enable the participants to
become effective ambassadors for change. When evaluating goal
achievement on this criterion, participants gave an average score
for the program of 4.92 out of 6.
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Engaged, competent and courageous

employees

Why

Storebrand's employees are our main source of innovation,
development and growth. Employees who are courageous
pathfinders who dare to innovate, and challenge prevailing norms
are essential to realizing our goal of becoming a world-class savings

group.

Goals and ambitions

Our ambition is to strengthen employee satisfaction, job satisfaction
and engagement through meaningful work, good management,
a motivating working environment, development opportunities
and confidence in management. Our managers are responsible
for setting clear objectives and for encouraging employees to
collaborate with peers around how to achieve both collective and
individual goals.

Transparency is a prerequisite for motivation, trust, and security.
All employees should experience that they can raise issues with
management and others in the Group. Storebrand has its own
ethical guidelines.

Approach

Storebrand relies on the trust of customers, partners, authorities,
shareholders, and society at large. The business must be
characterised by high ethical standards in order to gain trust.
All employees shall act with due diligence, accountability and
legality. The organisation uses e-learning for training in ethics, anti-
corruption, anti-money laundering and terror financing, and privacy
and digital trust. The courses are mandatory to complete each year
to ensure responsible business practices in line with our Code of
Conduct.

The organisation also has an external third party notification channel
through an auditing company (https://u.bdo.no/storebrand). We
also have well-established procedures for dealing with complaints,
harassment, and other unacceptable behavior.

Our driving force is to be closest to our customers and help them to
achieve financial safety and freedom, so that they have a future to
look forward to. This requires us to act as courageous pathfinders.
Every year, an employee from across the group is awarded with
the Courageous Pathfinder Award. The nomination process in 2020
was based on transparency, sharing and accessibility through digital
platforms, leading to a record turnout and number of nominations.
The award process clearly showed that our employees can rethink,
innovative and challenge practices internally and globally.

Employee surveys are conducted regularly (every two weeks or
monthly) to measure workplace engagement and satisfaction
with work, management, collaboration, sustainability, perceived
self-determination, and freedom of opinion. The objectives are
strategically anchored and followed up by the group management.

Our goal of being a smart and agile organisation is supported
by the tool by allowing us to use real-time data for continuous
improvement. In 2020, we strengthened the use of insights about
the condition of the organisation to ongoing improvements.

At Storebrand, we encourage a good work-life balance for all
employees. After the outbreak of the pandemic in 2020, we
facilitated an increased flexibility in where and when you work.
Although what you deliver is more important than where you are,
we see great value in employees meeting physically. Going forward,
we will look at the design of the workplace of the future to ensure
and maintain a good balance between efficiency, interaction,
creativity, competence development and engagement.

Results

In 2020, an average of 87 per cent of employees completed
e-learning courses in ethics, anti-corruption, anti-money laundering
and terror financing, and privacy and digital trust.

All members of the Board and senior management complete an
annual course in ethics, anti-corruption, anti-money laundering and
terror financing, and privacy and digital trust, as part of the Group's
risk management. More information about this can be found in the
chapter: Corporate governance and compliance.

In 2020, our data protection and information security rules were
distributed digitally through our HCM system. All employees must
review the documents once a year and confirm that they have read
and understood the content.

An average of 86 per cent of employees responded to the
employee engagement survey at least once in the last three months
throughout 2020.

The score for Our driving force in the employee survey was 7,8 out
of 10in 2020. The overall score for engagement increased from 8,0
to 83 outof 10.

To strengthen adherence to our driving force, we completed
leadership training for all group leaders in 2020. More than 70 per
cent of all group leaders completed “Our driving force leadership
training” during the year.

Inthe latter half of 2020, employee engagement surveys also showed
an improved score on all questions, and particularly on issues of
organisational adaptation (including core values, sustainability and
equality), self-determination, freedom of opinion, relationship with
colleagues, support from the leader and significance of work tasks.
The results showed room for improvement in terms of physical
working environment. One of several initiatives to address this is
experimentation around the workplace of the future to strengthen
agile collaboration and work processes across the organisation.
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Diversity and equality

Why

It is important that Storebrand’s organisation and business reflects
our customers and the market in which we operate. Storebrand aims
to be a good workplace for everyone, regardless of their background.
We strongly believe in building an agile organisation and a culture
of trust, inclusion and belonging. It is important that our employees
have freedom and mandate to deliver unprecedented customer
experiences regardless of their background.

External independent sustainability analyses also show that
companies that focus on diversity are more innovative and profitable.
Goals and ambitions

All employees at Storebrand shall be treated equally regardless
of age, gender, disability, cultural background, religious belief, or
sexual orientation, both in recruitment processes and throughout
their employment. We have zero tolerance for harassment and
discrimination.

Our goal is greater diversity and an equal distribution of men and
women in senior positions in all parts of the Group. One strategy for
achieving this is by nominating an increased proportion of women
for leadership development programmes and in recruitment
processes for leadership positions. For the Board of Storebrand
ASA, the requirement is that each gender should be represented by
at least 40 per cent.

p— We work actively towards equal oppor-
EQUALITY tunities and gender balance in work and
economic life (target 5.5). Our goal is a
50/50 distribution of men and women in
leading positions, an equal distribution
of men and women in our management
development programmes, as well as
recruitment processes for management
positions

We aim to achieve decent work for
DECENT WORK AND
ECONOMIC GROWTH all our employees. We have a goal
of equal pay for work of equal value
/\/| (target 8.5). Our policy on discrimina-
" tion and our active promotion of good

health and well-being at work support
these objectives.

We will contribute to the UN Sustainable Development Goal number
5, gender equality, by promoting gender equality in the workplace.
At Storebrand, equal work should be paid equally.

Approach

Storebrand works systematically to ensure diversity and equality
through clearly defined processes in recruitment, reorganisations,
salary adjustments, leadership training, and other development
initiatives. In 2019, we established a diversity committee with
participation from across the group. In 2020, the committee worked
on various initiatives in diversity, inclusion and belonging.

We are actively working to achieve a gender balance through targeted
recruitment initiatives and by nominating an equal number of women
and men for leadership positions and leadership development
programmes. Candidates and employees should experience a
transparent and inclusive recruitment process.

Storebrand has participated in the tripartite programmemet Inclusive
Working Life (IA) since 2002. The program is based on the assumption
that work promotes good health and well-being, and that early, active
intervention can prevent absence. The Group's managers have
established procedures for inclusive follow-up of employees in the
event of illness.

We aim to offer the best candidate journey, so that Storebrand is
considered an attractive workplace.

Throughout 2020, we improved our recruitment and interview
process to make it as digital and gender neutral as possible at every
stage. Women and men shall be represented in the interview team,
and there must be at least one female and one male final candidate
when recruiting for leadership positions.

We offer permanent employees paid parental leave beyond the
statutory requirements of Norway and Sweden and pay 100 per cent
salary during parental leave.

Results

In the period from March 2020, all candidates were invited to digital
first-time interviews. We employed over 200 employees who all
signed their contracts digitally.

Our sustainability work appeals strongly to young professionals
seeking work. Storebrand was ranked 13th out of the top 50
companies onthe attractiveness ofthe Young Professional Attraction
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Index (YPAI) in 2020, and Storebrand was number one in banking
and finance on the same index. The graduate program “Storebrand
Future Impact” received more than 200 external applications for
five positions. Among the individuals that were hired, there was a
predominance of women.

Ten women from different parts of the group were included in the
talent and leadership development program for women, “FiftyFifty”
throughout the year. The program was initiated by Storebrand in
cooperation with AFF and Flensby & Partners as part of our 250th
anniversary in 2017. The programme is now led in its entirety by AFF.
Together with 40 women from other companies, the participants
work to develop initiatives that promote equality for themselves, their
business and for society as a whole.

At the end of the year, the share of women among storebrand
managers was 39 per cent. Three out of ten members (30 per cent)
of the group management were women. Among the managers who
reported directly to the group executive management, 38 per cent
were women. 40 per cent of the Board members of Storebrand ASA
were women.

Among the participants in the “Storebrand Academy” and at
“Storebrand Leadership Weekly”, 40 per cent were women and 60
per cent men. In the Summer internship program, “Sandbox”, and in
the graduate program “Storebrand Future Impact”, 60 per cent of the
participants were female, and 40 per cent were male.

“All Storebrand employees shall
be treated equally, regardless of
age, gender, disability, cultural
background, religious beliefs or
sexual orientation”
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The group’s salary levels were reviewed in cooperation with the
union representatives in connection with the wage adjustment
process in 2020. The review showed slightly lower average earnings
among female employees than male employees.

The average age of an employee in the Storebrand Group was 43
years at the end of the year. The average tenure was eleven years in

Norway and ten years in Sweden.

As of December 31, 2020, the Storebrand Group had a total of 1,824
employees.

We have a good gender distribution among permanent employees
in both Norway and Sweden, as can be seen in the table below.

Sickness absence has been low and stable for several years. In 2020,
the absence rate was 2.3 per cent in our Norwegian operations and

1.8 per centin our Swedish operations.

No physical injuries were reported in the Storebrand Group in 2020.

Gender distribution

Norway male 718
female 576

Sweden male 213
female 235
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Key performance indicators

For detailed KPI definitions, see page 225.

All KPIs in this table include Skagen, Cubera and Veerdalsbruket (100% of the groups employees).

Result Result Result Goal Goal
Key Performance Indicators 2018 2019 2020 2021 2025
Women on Board of Directors 50f 9 40of 9 4 of 10 40% 40%
Women in group executive management 3of 9 30of 10 3of 10 N/A N/A
Percentage of women at management level 3 46% 41% 38% 50% 50%
Gender balance all managers, proportion of women 39% 39% 39% 50% 50%
Extended top management, women'’s share of men'’s salary
per position category (Hay Grade 21-23) 110% 100% 104% 100% 100%
Employees up to middle managers, women’s share of
men’s salary per position category (Hay Grade 13-20) 99% 99% 97% 100% 100%
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Corporate governance and compliance:
Privacy and combating financial crime

Ethical guidelines and ethical practices at all levels
of the organisation are prerequisites for gaining
trust from customers, authorities, sharehold-
ers, and society in general. The trust stems from
responsible business practices and employees
with high levels of integrity.

Breaches to Storebrands code of conduct

Category Number 2020 Comment
Bribery/corruption 0
Internal misconduct 2 Uncovered two conditions of misconduct at external partner
Other violations of ethical rules 0
Discrimination 0
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Privacy and digital trust

Why

We live in a digital world with an increasing risk that personal data
may go astray, be stolen or be shared without our consent. Our
customers must feel certain that their personal data is in safe
hands and handled in a responsible manner. Therefore, we are
reliant on proper security measures, established procedures and
processes. Moreover, our employees receive training to ensure
they have expertise in handling of personal information in a
prudent manner.

New technology combined with smart use of information and
personal data enables us to better understand our customers
and their needs. As long as our customers continue to have high
levels of trust, we can use this technology to develop better, more
relevant and more customer-oriented products and services.

Goals and ambitions

Our ambition is to engage our customers and build long-term
relationships by delivering first-class customer experience across
all channels. This requires us to safeguard our customers' rights in
accordance with the Personal Data Act.

Approach

Our Privacy Policy contains principles of digital trust, such as
lawful and transparent processing, purpose limitation, data
subject’s rights, and requirements for data protection by design.
We work systematically with information security. Through an
internal control system, we set requirements for, monitor, and
continuously improve information security in our own operations,
customer solutions and in cooperation with our partners.

If a personal data breach occurs, and the risk to our customers
is considered medium-high or high, customers will be contacted
directly by phone or email. In such cases, we inform customers
about what has happened, what actions we have taken, and, if
necessary, what measures the customer should take to protect
their personal data.

The CEO of each of the legal entities in the Group is responsible for
the processing of personal data, including ensuring that internal
control procedures are implemented and reviewed regularly. All

12) See https://www.storebrand.no/en/security-and-privacy for more information about digital security and privacy.

managers are responsible for ensuring that employees with access
to personal data have the necessary expertise and are qualified to
protect our customers’ privacy, as well as to follow our procedures
and information security policies.

Training in information security and privacy is mandatory for all
employees and is carried out by e-learning and in thematic groups
for each department.

The protection of personal data and information security is well
integrated into our internal control systems and risk management
processes. We continuously assess the ongoing privacy risks that
our customers are exposed to.

We update our Privacy Policy when changes are made to the use of
personal data, and our online customer portal gives the individual
customer a better overview of his/her privacy settings.'? In
addition, on our website we provide advice and recommendations
on how our customers can reduce their risk of online fraud.

Results

In 2020, a new e-learning course on privacy protection was
established. The course is mandatory for all employees. We also
conduct specific training for individual departments.

In 2020, 41 incidents related to the processing of personal
data were reported. We reported six of these as discrepancies
(documented substantiated complaints) to the Data Protection
Authority, in accordance with the EU General Data Protection
Regulation (GDPR).

All registered cases from 2020 have been handled properly and
closed. The Norwegian Data Protection Authority did not issue any
fines, warnings, or orders for improvements to Storebrand due to
breaches of the GDPR in 2020.

For the seventh year in a row we conducted the Security Awareness
Month in October, with several activities and digital presentations
that achieved a high turnout from our employees.
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Countering corruption

Why

Corruption is one of the major causes of poverty in many parts of
the world, and work targeting this form of crime is highly relevant in
Scandinavia as well. Corruption is prohibited in all countries where
Storebrand operates. Corruption is a criminal offence both for the
person on the giving end, and on the receiving end. Corporations can
be penalised for not taken sufficient measures to avoid corruption.

Corruption can result in reduced trust in Storebrand as a company,
and to the financial and insurance industry in general. Corruption is
detrimental to healthy competition in all industries.

Goals and ambitions

At Storebrand, we have a zero tolerance for corruption and other
economic misconduct. We work methodically to identify areas with
increased risk and have taken measures to prevent exploitation.
Furthermore, we work systematically with our suppliers and
partners.

All employees and board members shall complete the Group's anti-
corruption program. Exceptions are made for employees on leave or
long-term sick leave. The goal is that 100 per cent of our employees
will complete the program each year. Consultants who have been
assigned for more than six months shall also carry out the program
but are not included in the results for this year's measurement.

Approach

Our expectations of employees, temporary staff and consultants
are stipulated in our ethical guidelines, approved by the Board
of Storebrand ASA and the Boards of all subsidiaries. We have
additional guidelines specifically addressing anti-corruption,
reviewed annually by the compliance team. The group's compliance
function is responsible for updating and disseminating material
aimed at increasing anti-corruption competence and awareness.

Our guidelines increase awareness about corruption and ensure
that each employee is capable of identifying potential corruption
risks at an early stage. The guidelines also specify measures that
should be taken to avoid corruption.

All employees are responsible for familiarizing themselves with
and acting in accordance with anti-corruption guidelines, including
completing mandatory training, and managers shall ensure that this
is done. All new employees complete mandatory training as part of
their onboarding process.

13) Figures do notinclude Cubera Private Equity, as this company has its own anti-corruption Program.
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Employees shall act with integrity and fully disclose any private business
agreements or business-related services they provide to companies,
individuals, friends or family members.

We expect all employees and contractors to act in manner that builds
trust for both the individual concerned and for the Storebrand Group.
As a general rule, no one shall receive any benefits, including services,
gifts and invitations, from Storebrand's business associates. In situations
where gifts can be received, our guidelines specify thresholds in the
relevant country’s currency.

Gifts given on behalf of Storebrand are subject to the same threshold.
No one must give or receive gifts with an expectation of reciprocity,
or to achieve any form of advantage, privately, or for any Storebrand
company.

All events held on behalf of Storebrand shall be consistent with our
role in society, all content shall be professionally relevant, and shall
otherwise adhere to our guidelines for events.

Storebrand has established both an internal and external notification
channel. Employees who suspect corruption or other financial
misconduct shall report this in one of these channels. When reported
externally, the reporter (whistle blower) can choose to remain
anonymous.

Results

90 per cent of the group’s employees completed the mandatory
course on corruption in 2020.™ No cases related to corruption were
uncovered or reported in 2020. Two cases of internal misconduct were
uncovered with an external partner. Both matters were handled as
personnel matters with dismissal as a result.
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Anti-money laundering and terror financing

Why

We are a key player in the Nordic financial market. Therefore, we
have a distinct responsibility to avoid being used in connection
with the financing of terrorism, money laundering or other forms
of financial crime. Our stakeholders expect us to handle with our
responsibilities in an adequate manner. Routines and management
are important for maintaining our reputation.

Goals and ambitions

Storebrand shall act consistently and in compliance with relevant
legislation related to money laundering, terror financing and
financial crime in general.

We work systematically to ensure that our companies are not used
for money laundering, terror financing or other forms of financial
crime. All employees must carry out compulsory training each year.

Approach

We have established policies to avoid money laundering (AML) and
terror financing. The guidelines have been reviewed and approved
by the Board of Storebrand ASA and are based on our code of
conduct. Furthermore, we have implemented measures throughout
the Group to avoid money laundering, financial crime, and terror
financing.

Each company in the Group conducts an annual assessment of
risks related to the possibility of money laundering, financial crime,
and terror financing. We have established clear frameworks and
procedures for managing such risks. These include procedures
related to the establishment of new customer relationships as well
as ongoing reviews of customers who are believed to pose a risk.
We conduct internal audits and regular spot-checks to identify and
report suspicious transactions or behavior.

Any activity that we suspect is in breach of the Norwegian Measures
Against Money laundering and Terror Financing Act (2018) is
reported to the police.

1 PEAGE, JUSTICE
AND STRONG
INSTITUTIONS

Allemployees are required to familiarise themselves with our guidelines
for preventing financial crime and shall complete our mandatory
training program on AML and terror financing. All new employees
complete mandatory training as part of their onboarding process.

The training also provides employees with a basic understanding of the
regulatory framework concerning financial crime and terror financing,
as well as our requirements to employees and managers. Senior
managers and board members for the Group, and for each subsidiary
also receive mandatory training in AML, financial crime and terror
financing.

Measures to prevent money laundering, financial crime and terror
financing are described on the Group intranet, along with information
on what we expect from our employees in terms of responsible
business conduct. The information applies to all companies in the
Group.

Storebrand is a member of Finance Norways economic crime
committee. The committee cooperates closely with the authorities in
Norway and provides guidance to all member companies.

Results

In 2020, 46 cases related to suspected financial crime were reported
to the police's Norwegian National Authority for Investigation and
Prosecution of Economic and Environmental Crime, while 29 cases
related to suspected fraud were reported directly to the police. The
severity of the cases varied, from suspicion of money laundering,
terror financing and tax evasion to falsifying documents and attempted
insurance fraud.

In 2020, 92 per cent of our employees completed the mandatory
training course in anti-money laundering, financial crime and terror
financing.™

16.4 We are committed to combating financial crime.

oz 16.5 We are committed to combating corruption and bribery in all their forms.

14) Figures do not include Cubera Private Equity, as this company has its own anti-corruption Program.

16.6 We are committed to developing effective, accountable and transparent companies.
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Responsible resource use

Why

At Storebrand, sustainability is an integral part of our business
strategy. We express clear expectations to the companies we
invest in, our suppliers and partners. At the same time, we want to
act as an example to follow. That's why we work to ensure that our
own operations are as sustainable as possible.

Approach

As early as 2008, Storebrand became Norway's first “climate
neutral” financial group, through reducing emissions and
purchasing carbon quotas to compensate for emissions related
to our own operations. In 2020 we took this work further and
decided on a new climate policy that applies to the whole group.
We will impose strict requirements on ourselves and our suppliers
and set specific targets to minimise our carbon footprint.

We use the precautionary principle when it comes to environmental
management. Since 2009, Storebrand has been eco-lighthouse certified,
and we report publicly on our environmental impact every year.

A dedicated department oversees energy and water consumption,
waste production and levels of waste sorting in the office premises
to ensure that we reach the lowest possible footprint. We buy
electricity from renewable energy sources through purchasing
guarantees of origin.

We encourage employees to use video conferencing for meeting
activities to reduce the scope of businesstravel. More than half
of all our meeting rooms are equipped with video conferencing
equipment. Nevertheless, corporate air travel increased in 2019.
Therefore, we introduced an internal carbon tax on flights of
NOK 1 000 per tonne of CO2 in 2020. The cost is charged to the
employee’s department and is followed up by management in a
newly established system, which ensures increased insight into our
travel habits. The funds from the carbon tax are used to buy climate
quotas and for other climate-related projects. Due to Covid-19, the
number of flights carried out by employees at Storebrand were
reduced to a minimum in 2020. However,we updated our policies
to encourage employees to assess the need for travel, and to use
public transport in the event of necessary travel. In addition, we
expanded our electric car and electric bike fleet. In 2020, employees
were given the opportunity to buy private electric bikes at a
discounted price with an interest-free loan from Storebrand.

In order to reduce unnecessary waste, we have decided to remove
all disposable cups from our offices. However, the measure was
postponed due to Covid-19. The decision means that all employees
must bring their own cup. When using your own cup, you also
receive a discount in the coffee shop at head office. In addition,
we introduced environmental labelling of the food in the cafeteria
in order to raise awareness among employees on emissions
associated with different types of foods.

Emissions that we are incapable of reducing from our own
operations are compensated by purchasing emission quotas.

Goals and ambitions

We are committed to setting science-based targets for our
emissions, in line with the Paris Agreement. The plan is to set
science-based targets in line with the 1.5-degree target for the
entire business, including our own operations, by 2021. For our
own operations, we aim to reduce greenhouse gas emissions by
7.6" per cent per annum with 2019 as a baseline year, in line with
the 1.5-degree target and the findings of the UN Emissions Gap
Report 2019.®

We are continuously working to become more energy efficient,
reduce waste production, increase the proportion of waste sorted,
and reduce our carbon footprint in connection with flights and
commuting.

Results

Due to Covid-19, our internal emissions and the number of
business trips were significantly reduced in 2020. Internal carbon
pricing and new travel guidelines were introduced.

Carbon emissions from our own operations were reduced
significantly in 2020, compared to previous years. However, the
reductions are mainly related to restrictions stemming from Covid-
19 restrictions rather than our environmental efforts.

50 employees used the offer to buy electric bikes for personal use
at a discounted rate, with a interest-free loan from Storebrand.

12.5 We aim to significantly reduce the
amount of waste through prevention,
reduction, recycling and reuse.

12 RESPONSIBLE
CONSUMPTION
ANDPRODUCTION

O

12.6 We encourage companies to imple-
ment sustainability in their practices.

13.1 We strengthen our ability to
1 ﬁ};‘mE withstand and adapt to climate-related

hazards and natural disasters in our

business and in our investments.

13.2 We incorporate action on climate
change into our policies, strategies and
plans.

15) So that the goal of limiting average global warming to 1.5 °C by 2050 reached, in accordance with the Paris Agreement.

16) https://wedocs.unep.org/bitstream/handle/20.500.11822/30797/EGR2019.pdf?sequence=1&isAllowed=y


  https://wedocs.unep.org/bitstream/handle/20.500.11822/30797/EGR2019.pdf?sequence=1&isAllowed=y
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Sustainable practices throughout our value chain

Why

Procurement is an area where we can have a major impact by
influencing our suppliers towards more sustainable practices. In
order to focus on what we are good at, and make our business
as efficient as possible, we have increased the use of outsourcing.
This requires proper procedures to monitor working conditions,
safeguarding human rights, and managing environmental issues

in the value chain.

Goals and ambitions

A key objective is to avoid the use of suppliers where production
processes or products violate international agreements, national
legislation or internal guidelines. Through our own activities

DEGENT WORK AND
ECONOMIC GROWTH

o

1 RESPONSIBLE
CONSUMPTION
ANDPRODUCTION

QO

13 oo

3 2

8.7 Through our procurement practices,
we strive to contribute to effective efforts
to end modern slavery and eliminate child
labour in our value chain.

8.8 We aim to protect workers' rights and
promote a safe and secure working envi-
ronment for all employees, contractors and
suppliers.

12.5 We aim to significantly reduce the
amount of waste through prevention,
reduction, recycling and reuse in the
supply chain.

12.6 We encourage companies to intro-
duce sustainable working methods and
integrate information about sustainabil-
ity into their reporting routines.

12.7 We promote sustainable procure-
ment practices.

13.2 We incorporate action on climate
change into our policies, strategies and
plans.

17) Eco-Lighthouse, EMAS, 1ISO14001 and Swan Mark
18) We work with our suppliers to stimulate emission reductions. Remaining emissions can be compensated through the purchase of climate quotas.

19)https://www.storebrand.no/en/asset-management/sustainable-investments/exclusions/the-storebrand-standard/_/attachment/inline/c00185a1-c1b0-4b0c-a534-29d554b952d1:dba8691dda63ab2554b6870c0124632d-
b9a72482/45359A%20Q3%20Liste%200ver%20Storebrands%20utelukkelser_ENG.pdf

20) Among the governing documents are “Guidelines for outsourced activities”, “Guidelines for the award of powers of attorney”, “Rules for ethics”, “Guidelines for combating corruption”, “Guidelines for anti-money laundering, ter-

and procurement activities, we aim to contribute to sustainable
development, and to ensure that human rights and workers' rights are
not infringed.

Our ambition for 2020 was to stabilise the share of environmentally
certified purchasing volume of at least 55 percent, following our
overachievement of this target in 2019. The target for 2025 was
increased to a 60 per centshare of environmentally certified purchasing
volume, to stimulate further improvement in the environmental
performance of the supply chain. Even though we achieved a higher
purchasing volume from environmentally certified suppliers in 2020,
the dynamics of our supply chain and market conditions still make
the 60 per cent target challenging. Therefore, our aim is to work on
maintaining a share of purchases from environmentally certified
suppliers of over 60%.

In 2020, we concretised our work on sustainability in the supply chain
further, and thus also our targets. We have defined three specific
climate targets for suppliers and partners:

+ By 2025, the goal is that all suppliers have set short- and medium-
term verifiable emission reduction targets

By 2025, the goal is that all suppliers will be climate neutral '®

+ By 2030, the goal is that the entire value chain for our deliveries will
be climate neutral

Approach

We set clear requirements to our suppliers and business partners,
by Storebrand's Standard Annex for Sustainability. This is an annex
to all tender requests and supplier contracts. In addition to following
our internal procurement guidelines, a key principle is that goods
and services purchased shall support our key objective of cost
effective, sustainable business operations. Storebrand shall not
purchase goods or services from companies listed on storebrand
Kapitalforvaltning’s exclusion list."? Our purchasing policy is based on
the Group's governing documents and related procedures, which are
revised annually. 29

In 2020, we have developed a new framework for follow-up and
evaluation of suppliers. Our approach focuses on collaboration for
continuous improvement when it comes to sustainability, defined
by the questions we ask suppliers and partners. Our approach to
sustainable procurement follows the same three-folded strategy as
our work with active ownership towards companies we are invested in.

rorist financing and financial crime measures”, “Guidelines for handling conflicts of interest”, “Guidelines for events”, “Information Security Management Document”, and “Governing Document for the Processing of Personal Data”.


  https://www.storebrand.no/en/asset-management/sustainable-investments/exclusions/the-storebrand-standard/_/attachment/inline/c00185a1-c1b0-4b0c-a534-29d554b952d1:dba8691dda63ab2554b6870c0124632db9a72482/45359A%20Q3%20Liste%20over%20Storebrands%20utelukkelser_ENG.pdf
  Blant de styrende dokumentene er «Retningslinjer for utkontraktert virksomhet», «Retningslinjer for tildeling av fullmakter», «Regler for etikk», «Retningslinjer for bekjempelse av korrupsjon», «Retningslinjer for tiltak mot hvitvasking, terrorfinansiering og økonomisk kriminalitet», «Retningslinjer for håndtering av interessekonflikter», «Retningslinjer for arrangementer», «Styringsdokument for informasjonssikkerhet» og «Styringsdokument for behandling av personopplysninger».

  https://www.storebrand.no/en/asset-management/sustainable-investments/exclusions/the-storebrand-standard/_/attachment/inline/c00185a1-c1b0-4b0c-a534-29d554b952d1:dba8691dda63ab2554b6870c0124632db9a72482/45359A%20Q3%20Liste%20over%20Storebrands%20utelukkelser_ENG.pdf
  Blant de styrende dokumentene er «Retningslinjer for utkontraktert virksomhet», «Retningslinjer for tildeling av fullmakter», «Regler for etikk», «Retningslinjer for bekjempelse av korrupsjon», «Retningslinjer for tiltak mot hvitvasking, terrorfinansiering og økonomisk kriminalitet», «Retningslinjer for håndtering av interessekonflikter», «Retningslinjer for arrangementer», «Styringsdokument for informasjonssikkerhet» og «Styringsdokument for behandling av personopplysninger».
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We select - Sustainability is weighted at least at least 20% in our
tender processes. Through the supplier mapping and evaluation,
we give an advantage to suppliers that perform well on
sustainability.

We work actively to influence - We use our position as a
major buyer to influence suppliers and business partners for
improvement. We do this both when we consider entering into
new agreements and evaluating existing ones.

We exclude - Storebrand shall not choose vendors, products or
services that are in violation of international agreements, national
regulations or internal policies. This is described in our sourcing
principles.

To get an overview of how good our suppliers are when it comes
to sustainability, we are now mapping all suppliers with annual
sales volume to Storebrand of more than 1 million NOK, through a
questionnaire divided into the following main areas:

How sustainability is integrated into suppliers’ strategies
Environmental performance over time and targets
Diversity performance over time and targets

Environmental, quality and management systems

To measure progress, annual reporting on sustainability will be
effective from 2020. An extended set of questions is also used to
evaluate suppliers in purchasing processes.

Our most important and largest purchases include contracting
IT and business processes, healthcare, damage settlement in
insurance and management of direct real estate investments. The
areas with the greatest risk and impact on sustainability are, in our
judgment, outsourcing (including offshoring), damage settlement
(car and property), and property management in general.

Results

In 2020, contracts worth more than 1 million NOK totaled around
3,2 billion NOK. This accounts for more than 87 per cent of our
total purchasing volume and includes the management and
development of direct real estate investments. Of this volume, 62
per cent are with suppliers that are environmentally certified in
accordance with our purchasing policy. This volume is divided into
290 suppliers, of which 62 (21 percent) are certified according to
a recognised environmental management standard.

Our first survey of suppliers with over NOK 1 million in turnover
was answered by 45 suppliers. Our total purchasing volume from
these suppliers was 625 million NOK in 2020, almost 20 per
cent of our total purchase volume for the year. We will continue
to work on mapping our suppliers’ sustainability work and aim to
provide further information on this in the annual report for 2021.
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Social responsibility

Why

As a leading financial institution in Norway and Sweden, we have
an important social responsibility. The sustainability work means
that we actively engage with the society in which we operate,
beyond delivering financial services.

Goals and ambitions

We will take social responsibility by providing financial support and
knowledge in the area of sustainability. We also want to enable
more employees to spend time on activities related to corporate
social responsibility.

Approach

We prioritise activities in three areas in terms of corporate social
responsibility:  Collaboration, financial support and voluntary
efforts among employees. These activities will promote and raise
awareness of sustainability and demonstrate the connection
between sustainability and profitability.

Young Entrepreneurship (UE) is a nonprofit organisation that
encourages young students to establish and run their own
businesses. We have helped create a sustainability award to
encourage students to learn more about how to run a sustainable
business. In 2020, we continued the popular mentoring scheme
where young students can discuss issues related to the
establishment of their companies with employees in Storebrand.
The Catalysts mentoring program: For the fourth yearin a row, ten
employees were given the opportunity to mentor a student from
a minority background. Through monthly meetings at Storebrand,
students gained insight into Norwegian working life, help to
develop themselves, and advice on school and working life. The
program is a collaboration between Storebrand and the nonprofit
Catalysts. The aim is to prevent dropouts in upper secondary
school.

We're rooting for: Volunteering is an important part of Norwegian
culture, and there is a large amount of work to be done annually,
including sports and leisure activities. Through our “We're rooting
for” competition, we provide financial support for various socially
useful projects at home and abroad.

40

Results

353 Young entrepreneurship start-ups competed in the
sustainability award category. In 2020, CleanAir UB won the
awardfor the developmentof DustBuster, a product that allows
large vehicles to collect particulate matter from the roads where
they operate. The youth company had thought about sustainability
throughout the entire value chain.

In 2020, NOK 500 000 was awarded to 17 “We're rooting for”
projects around Norway, and 250 000 SEK were awarded to
similar projects in Sweden. All the projects somehow contribute
to a future to look forward to.
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Key performance indicators

For detailed KPI definitions, see page 225.
The environmental data in this table includes the head offices in Norway and Sweden as well as Skagen’s head office, representing
the office premises of 95 per cent of the group’s employees.

Key performance indicators Result 2017 Result 2018 Result 2019 Result 2020 Goal 2020 Goal 2025

Environmentally certified

purchases (share of the total

expenditure that went to suppliers

with certified environmental

management system) 2" 38 % 46 % 57 % 62% 60% 60 %
Share of purchasing volume that

has answered survey on

sustainability of suppliers 2 New New New 17% Increse 100%
Greenhouse gas emissions from own

operation (total) scope 1-3: tonnes of

CO2 /tonnes CO2 per FTE 1,48470.9 1,444.70.9 1,519/0.92 477 1/0.28 0.71 22 0672
Scope 1-emission: tonnes CO2 /

tonnes CO2 per FTE 19/0 1470 1.1/0 1.2/0 - -
Scope 2-emission: tonnes CO2

/tonnes CO2 per FTE 320/0.19 201/0.13 179/0.11 164 /0.09 - -
Scope 3-emission: tonnes CO2

/ tonnes CO2 per FTE 1,162 /0.71 1,241/0.77 1,339/0.81 313/0.18 = =
CO2e-emissions per FTE due

to air travel: Scope 3,tonnes® 0.64 0.69 0.74 0.15 - -

CDP rating B A- A- A- A A

DJSI score/ percentile global 69/74 63/74 75/81 81/93 Top 10% %4 Top 10% 24

E-learning conducted, ethics:

total / share of man-years?® New New 89 % 91% 100 % 100 %
E-learning carried out, anti-

corruption work:

total / share of man-years 29 New New 87 % 90% 100 % 100 %
E-learning completed, combating

money laundering and financial

crime: total / share of man-years New New 89 % 92% 100 % 100 %

E-learning completed, privacy:

total/share of man-years New New New 85% 100% 100%
Number of complaints processed by

the Financial Appeals Board ?” New 135 192 218 N/A N/A
Number of breaches of code of

conduct/Code of Conduct New New 9 2 N/A N/A
Number of information security

incidents 3 0 30 20 N/A N/A
Number of privacy events N/A 60 48 41 N/A N/A

21) Even though we achieved a higher purchasing volume from environmentally certified suppliers in 2020, the dynamics of our supply chain and market conditions still make the 60 per cent target challenging. Therefore, our
aim is to work on maintaining a share of purchases from environmentally certified suppliers of over 60%.

22) Applies to volume of our purchases in NOK to suppliers with over NOK 1 million in sales to Storebrand

23) We have set a target to reduce our emissions by 7,6% per year by 2025 with a 2019 baseline year. Due to the Covid-19 pandemic, our emissions in 2020 were abnormally low. We will consider adjusting our long-term targets
when the pandemic stabilises and working-life becomes more normalised.

24) A top 10% rank entails that Storebrand will be included in the Dow Jones Sustainability Wolrd Index. Score and percentile as expressed in the indicator can therefore not be directly compared with the target expressed here.

25) We have stopped reporting the average number of flights per FTE, as this is not a relevant indicator. The impact of air travel on the environment depends on how far you travel. This indicator is therefore replaced by kg
CO2equivalents per FTE related to flights will be replaced from 2019. Emissions from flights have been recalculated for 2017-2019 as a result of updates to the emission factors in our travel agencies’ systems.

26) From 2019, we started reporting for each course separately. Historical data for 2017 and 2018 is therefore not available. Data for 2019 shows the share of all permanent employees throughout the year. The deviation from
the 100% target is mainly due to turnover and new hires.

27) The figures apply to our Norwegian enterprises, as these are complaints dealt with in the Financial Complaints Commission. SPP not included here.

41
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Strategy 2021-23:

Leading the Way in Sustainable Value Creation

Future 0

Storebrand Leading Provider
Growth focus in Occupational Pensions
capital-light business Norway & Sweden
areas in front book

Strategic Q
differentiators

o o

Nordic Powerhouse Growing Challenger
in Asset Management in Norwegian Retail
Market

Leadership in Sustainability

Capital

Management of . . A
capital and back o GrOW|nfgc,?r:‘dLr;?z:lzldends
book balance sheet g

Storebrand aims to help customers achieve financial security and
freedom by offering long-term savings and insurance solutions. Our
goal is to deliver sustainable solutions tailored to the customer’s
individual needs, so that customers can receive the best possible
pension in @ more sustainable world. This is how we create value
for customers, shareholders, and society.

Storebrand follows a two-fold strategy that provides an attractive
combination of self-funded growth within what we call the “Future
Storebrand”’, and capital release from the guaranteed pensions
business which is in run-off.

Storebrand aims to
(A) be the leading provider of occupational pensions in both Norway
and Sweden

(B) continue a strategy of building a Nordic powerhouse in asset
management

(C) ensure rapid growth as a challenger in the Norwegian retail
market for financial services.

43

Digital Frontrunner

0 NOK 10bn capital release
from back book by 2030

The interaction between our business areas provides synergies in
the form of capital, economies of scale, and value creation based
on customer insight. As announced on the capital markets day in
December 2020, our ambition is to deliver a group profit (before
amortisation and tax) of approximately NOK 4 billion in 2023.

We believe the only way to secure a better future is to take part
in creating it. We seek to actively use our position to lead the way
in sustainable value creation and to differentiate ourselves from
competitors.

Storebrand offers financial products, services, and customer
experiences. Based on an increasingly advanced technology
platform, we offer a fully digital business and distribution model.
Our position as a digital frontrunner will be a critical success factor
in strengthening our competitiveness in the years to come.

We aim to both grow the ordinary dividend from our earnings and
to ensure capital-efficient management of older products with
interest rate guarantees. Our goal is to release an estimated NOK
10 billion of capital by 2030.
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Strategic highlights 2020

Despite the outbreak of the Covid-19 pandemic, Storebrand has
been close to fully operational in 2020. Thanks to well defined
contingency plans and adaptable staff, we executed on our strategic
initiatives according to plan, despite it being an extraordinary year.
We quickly adapted to new ways of working with digital processes
and home offices for most of the year. Our first priority was to secure
Storebrand's critical operations and to support our customers when
they needed our services most. During 2020, we helped a record
number of customers with their travel insurance claims, refinanced
mortgages, and adjusted repayment schedules. We also provided
extensive business and investment advice for companies and
individuals.

We entered the year with a solid solvency and buffer capital position.

This contributed to our resilience towards the market shocks that
occurred as the global crisis unfolded. Despite market volatility and

References to Covid-19 and related information in notes

declining interest rates, financial risks were therefore mitigated
through measures within our normal risk management framework.

Strong growth in our core business throughout the year contributed
to an increase in the group's operating profit. However, turbulent
financial markets in the first quarter led to significant unrealised
investment losses in the beginning of the year. Throughout the
remaining quarters, financial markets rebounded and the group
ended the year with a positive financial result.

The main impact of Covid-19 on Storebrand was the increased
risk of lower employment and a subsequent rise in disability in the
society. Reserves for insurance products with disability coverage
were therefore strengthened in the first quarter, and these were still
assessed to be adequate by the end of the year.

Note Theme

Note 2:
Key accounting estimates and discretionary assessments

Covid-19 and the effects on key accounting estimates and discretionary assessments.

Note 2:

Description of effect on insurance obligations.

Key accounting estimates and discretionary assessments

Note 7:
Insurance risk

Discusses insurance risks and shows sensitivities associated with insurance incidents.

Note 2:

Description of effect on valuation of financial instruments.

Key accounting estimates and discretionary assessments

Note 8: Discusses market risk and effects on the profit to shareholders due to deviations

Financial market risk

from expectations in financial market prices or volatility. Also shows stress test

incl. development in the most significant financial instruments for Storebrand'’s

investments.
Note 12: Describes the processes associated with valuation and sensitivities for financial
Valuation of financial instruments and properties instruments.

Note 2:

Description of the effect on valuation of investment property.

Key accounting estimates and discretionary assessments

Note 8:
Financial market risk

Note 12:
Valuation of financial instruments and properties

Note 2:
Key accounting estimates and discretionary assessments

Note 10:
Credit risk

Discusses market risk and effects on profit to shareholders due to deviations from
expectations in valuation of investment property or volatility. Also shows stress test
incl. development in value of investment property for Storebrand's investments.

Describes the processes associated with valuation and sensitivities for investment
property.

Description of effect on estimated expected impairment losses.

Discusses the loan portfolio and shows key figures for this.
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Growth in capital-light business areas in the front book
The core of Storebrand's strategy is to gather and manage savings
from pension and institutional customers in Norway and Sweden,
as well as retail customers in Norway. By the end of 2020, we
managed NOK 962 billion of assets. This is our main revenue
driver. In addition, we will build on existing savings and pension
relationships by offering related products and solutions within
insurance and banking in Norway.

Over the past eight years, Storebrand has succeeded in
transforming the business from capital-intensive products with
guaranteed returns, to fast-growing and self-funding capital-
light products. Total assets under management have more than
doubled since 2012. At the end of the year, 71 per cent of the
assets under management were related to capital-light business
in the front book.

Leading provider of occupational pensions in Norway and
Sweden

The growth within Storebrand's core product, defined contribution
pensions, continued in 2020. Storebrand maintained its leading
market position in Norway with a market share of 29 per cent?® .
The average policyholder is about 50 years old, which means that
premium payments received exceed pension payments made.
Corporate customers in Norway also paid an excess of NOK 2
billion in insurance premiums in 2020.

In Sweden, where the defined contribution pension market
is more mature, SPP increased its market share to 18 per cent
from 16 per cent last year, becoming the second largest provider
within non-unionised pensions #. New digital sales tools and a
successful strategy to encourage customers to transfer previously
earned pension assets to SPP were main drivers for the growth.

To further strengthen our market position and growth, Storebrand
re-entered the Norwegian market for public occupational pensions
in 2020. In the first year, we won contracts worth NOK 9 billion in
total assets - funds that will be transferred to Storebrand in 2021.
Recent pension reforms have effectively re-opened the market for
competition after having been dominated by a municipality-owned
monopolist over the last years. Storebrand has a strong value
proposition and is the only challenger in the market. Storebrand
is also the only provider with a complete product offering within
occupational pensions. The market is estimated at more than NOK
450 billion in total assets and NOK 35 billion in annual premiums,
thus a larger market than the Norwegian private market.

Nordic Powerhouse in Asset Management

In 2020, Storebrand'’s total assets under management increased
to NOK 962 billion, and 43 per cent are now external customers'
funds. We affirmed our position as Norway's largest and the
Nordic's fifth largest private asset manager. A growing share
of external customers drive earnings growth, and the ability to
co-invest with our internal pension business provides us with a
competitive advantage.

28) Measured in gross premiums as of Q3 2020. Source: Finance Norway.

Storebrand Asset Management is a world leader in sustainable
investments and currently manages NOK 379 billion of fossil-free
investmentsand NOK 93 billion inwhatwe call “solution companies”.
These are companies that are particularly well positioned to
contribute to realising the UN Sustainable Development Goals.
During 2020, Storebrand Asset management took a leading role
in efforts to reduce deforestation and natural destruction. We also
launched a new climate strategy for investments with innovative
anti-lobbying criteria, and we committed to a new climate and
infrastructure fund in cooperation with Danish fund managers.

Storebrand has developed into a Nordic multi-boutique manager
with several brands. SPP Fonder is currently the fifth largest mutual
fund company in Sweden. SKAGEN, which was acquired in 2017,
has provided Storebrand Asset Management with a common
modern technological platform. SKAGEN has also been a catalyst
for international expansion and strengthened Storebrand's
position in the retail market for mutual fund savings. With the 2019
acquisition of Cubera, we have also strengthened our capabilities
within alternative asset classes, in particular private equity. During
2020, Cubera successfully raised NOK 9 billion in capital.

Growing challenger in the Norwegian retail market
Through our corporate pensions and asset management offering,
we leverage both systems and solutions to deliver savings and
insurance products in the retail market. Together with our retail
bank, Storebrand offers a digital one-stop-shop with integrated
value propositions and cross-selling opportunities.

With 250 years of history, the Storebrand brand name stands
strong in society. In Norway, 1.3 million people are customers
of Storebrand through their pension savings. They are our main
target group for additional financial services that enable them to
achieve financial freedom and security.

Growing our distribution capacity in the retail market was
a main priority in 2020. During the year, written insurance
premiums increased by 18 per cent. We entered new distribution
partnerships with the Norwegian Homeowners Association and
Coop, while also exploring new business opportunities with fintech
companies such as Dreams, Aprilla Bank, and Finn.no. Storebrand
also entered into an agreement with Insr to acquire the right and
obligation to renew policies from Insr's customer portfolios over
the coming year.

Leadership in sustainability

For the past 25 years, Storebrand has pioneered sustainable
investments to increase value creation. We strive to create
value beyond financial returns. Our sustainable investments and
enhanced sustainability funds grew substantially in 2020. We
believe that our leading position in sustainable value creation will
increase value for our customers and create positive ripple effects
for society. We are committed to the Paris Agreement throughout
our value chain. Storebrand is determined to lead and develop the
sustainability agenda within the financial industry in the years to
come.

29) Measured in gross premiums including transfers as of Q3 2020, but excluding Brummer Life. Source: Insurance Sweden
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Our sustainability position has been highly recognised in
2020. Storebrand was included in the Dow Jones Sustainability
Index, recognised among the top 10 per cent most sustainable
companies in the world. Corporate Knights also rated Storebrand
as the world's most sustainable insurance company in its Global
100 ranking for a second consecutive year. Our employee
satisfaction surveys show that Storebrand employees are proud
to be a part of the company, and that our work on sustainability
makes their job more meaningful. Our position on sustainability
also attracts an increasing number of international talents.

More information about our sustainability work is discussed in
the section below A Driving Force for Sustainable Investments
and in the chapter Keeping our house in order.

Digital frontrunner

The use of technology makes it possible to combine growth
initiatives and measures for increased competitiveness, while
at the same time realising cost reductions and efficiency gains.
Smart use of data paves the way for new business opportunities
and efficiency gains, both through digitalisation and automation.
Storebrand is adopting modern cloud solutions, enabling faster
time-to-market and better access to new digital capabilities.
Digital sales have increased 25 per cent annually over the past
three years. The duration of handling disability claims has seen
a reduction of up to 75 per cent, while fraud detection increased
85 per cent.

Digital customer experiences will be a high priority going forward.
More information about our digital initiatives is described in the
chapter Customer Relations under the section Digital Innovator in
the Financial Sector.

Management of capital and balance sheet

Storebrand is a blend of fast-growing capital-light business that
deliver high returns on equity, and capital-intensive run-off
business with low returns on equity. The run-off business of
guaranteed pensions ties up more than three-quarters of the
group'’s equity and yielded a return on equity of 3 per cent in
2020. The growth business, on the other hand, yielded a return
on equity of 54 per cent® . The group's overall return on equity®"
was 8.6 per cent for 2020.

At the beginning of 2020, Storebrand's Board of Directors initially
announced an ordinary dividend of NOK 3.25 per share to be
paid for the financial year of 2019. The outbreak of the Covid-
19 pandemic led to clearly communicated guidelines from
the Norwegian Ministry of Finance, the Norwegian Financial
Supervisory Authority and EIOPA to suspend dividend payments
until the great uncertainty regarding the economic development
was reduced. Based on this, the Board of Storebrand ASA decided
to withdraw the proposed dividend for the financial year 2019.
However, throughout the year, the Board of Directors maintained
thatthe company’s liquidity, solvency position, and result prognosis
supported an ordinary dividend for 2019. The proposed dividend
for 2020 is discussed below in separate section.

The solvency margin including transitional rules was 178 per
cent at the end of 2020 - an increase of 2 percentage points
from last year's 176 per cent, despite occasionally challenging
financial markets throughout the year. Without transitional rules,
the solvency margin was 166 per cent. This corresponds to a
decrease of 8 percentage points from last year's 174 per cent.
The reduction is mainly due to a lower interest rates at the end
of 2020. However, this is to a large extent compensated for with
transitional rules. Regulatory assumptions in the calculation of
solvency ratio, such as reduced volatility adjustment and a lower
ultimate forward rate, contributed negatively to the solvency
ratio as well. Nevertheless, we were able to improve our solvency
position through actions. A dynamic pricing model for interest
rate guarantees was introduced, and the result in 2020 also
helped to strengthen the solvency ratio by approximately 10
percentage points.

Financial targets
Storebrand has the following financial targets:

Status
Key performance indicators Goal 2020
Return on equity 3" >10 % 8.6 %
Future Storebrand 54 %
(Savings and Insurance)
Run-off business (Guaranteed and Other) 3%
Dividend pay-out ratio 2 >50 % 65 %
Solvency 2 ratio®® (Storebrand Group) > 150 % 178 %

30) Based on a pro forma distribution of IFRS equity per line of business. The capital is allocated based on the capital consumption under Solvency Il and CRD IV. The segments Savings and Insurance and Other are calibrated to

a solvency margin of 150%, while the rest of the capital is allocated to the segment Guaranteed pension.

31) After tax, adjusted for amortisation of intangible assets. This report contains alternative performance measures (APM) as defined by the European Securities and Market Authority (ESMA). There is summary of the APMs

used in financial reporting at storebrand.com/ir.
32) After tax.

33) Including transitional rules.



Contents

Facts and figures 2020

Letter from the Group Chief Executive Officer

Chairman's foreword

1. This is Storebrand

2. Customer relations

3. People

4. Keeping Our House in Order

5. Director’s report
Strategy 2021-23

Strategic highlights

Group Results

Official Financial Statements of
Storebrand ASA

Outlook

A driving force for sustainable investments

Risk

Climate risks and opportunities
Working environment and HSE

Progress on our most material

sustainability KPIs

6. Shareholder matters

7. Annual Accounts and Notes
8. Governance

9. Sustainability assurance

10. Appendix

(.

3
5
7

43
44
47

52
53
57
66
68

72

73

The Group's results 2020

The Storebrand Group's financial statements have been prepared
in accordance with the International Financial Reporting Standards
(IFRS). The Board of Storebrand ASA confirms that we meet the
conditions for preparing financial statements on the basis of a
going concern, pursuant to Norwegian accounting legislation. No
significant incidents have occurred after the balance sheet date.

Our financial result is reported by the following business segment:
Savings, Insurance, Guaranteed Pension and Other, as well as on a

consolidated Group level.

Group results

NOK million 2020 2019
Fee and administration income 5,676 5,308
Insurance result 825 1005
Operational cost -4,068 -4,015
Operating profit 2,433 2,298
Financial items and risk result life 278 739
Profit before amortisation 2,711 3,037
Amortisation and write-downs of intangible -492 -444
assets

Profit before tax 2,219 2,593
Tax 136 =511
Profit after tax 2,355 2,082

Storebrand achieved a group profit (before amortisation) of NOK
2,711 million (NOK 3,037 million). The figures in parentheses show
the corresponding figures for last year.

Fee and administration income increased by 7 per cent to NOK
5,676 million (NOK 5,308 million), driven mainly by strong underlying
growth in assets under management. Adjusted for a strengthened
Swedish krona, the income growth was 3 per cent.

The insurance result was NOK 825 million (NOK 1,005 million) and
resulted in a combined ratio of 97 per cent (91 per cent). Reserve
strengthening in products with disability coverage weakened this
year's performance, as a result of the Covid-19 pandemic with the

uncertain macroeconomic situation that occurred and the risk of
increased disability in Norway.

Operating expenses amounted to NOK -4,068 million (-4,015).
Adjusted for costs related to acquired business, performance-based
results and currency movements, operating expenses were NOK
-3,780 million - in line with the target of keeping costs nominally flat
at NOK 3.8 billion from 2018 to 2020.

Total operating profit was NOK 2,433 million (NOK 2,298 million).

Financial items and risk result life was NOK 278 million (NOK 739
million). The decrease in profits in 2020 is mainly due to a weak
disa