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= Dedicated covered bond company of Sparebanken Sgr

= The covered bonds have full recourse to the issuer (Sparebanken Sgr Boligkreditt), which is
a wholly-owned subsidiary of Sparebanken Sgr

= Sparebanken Sgr Boligkreditt has established a revolving credit facility with Sparebanken
Ser which secures the refinancing risk

= The cover pool consists 100 % of prime Norwegian residential assets

= Low LTV of 54,7 % (indexed)
= There are no non-performing assets in the cover pool

= Current OC of 14.4 %, of which 2.0 % is provided on committed basis

= Main cover pool exposure is towards Southern Norway, where price developments have
been relatively stable

= Aaa rating assigned by Moody’s with 5 notches of leeway, pointing to significant buffer
against potential downgrades
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Type of properties

Type of products

Credit criteria

Collateral

Loan volume

eResidential properties
eHoliday properties

eMortgages with floating or fixed interest rates
eSerial or annuity loans

*No arrears
eBorrowers probability of default < 2%

oL TV limit of 75 % for residential mortgages
oL TV limit of 60 % for holiday properties
eQuarterly valuation from an independent third-party

eMaximum loan per borrower of 12 MNOK




Cover pool characteristics y

SPAREBANKEN
S@R

Cover pool composition Sparebanken Sgr total loan portfolio

1. Cover Pool Composition

Type of Collateral:

Total LOAN BALANCE:

Average LOAN BALANCE:

NO. OF LOANS

WA SEASONING (in months):

WA REMAINING TERM (in months):

NO. OF BORROWERS

NO. OF PROPERTIES

WA Indexed LTV (LOAN BALANCE/INDEXED valuation) (e.g. 85% or 0.85):
WA LTV(LOAN BALANCE/original valuation)(e.g. 85% or 0.85):
Percentage of VARIABLE MORTGAGES (S.Def.):

Loans in arrears > 90 days (e.g. 1% or 0.01):

Substitute assets:
Committed over collateralisation:

Over Collateralisation:
B SME/corporate W Other retail Cov.bond

Total Cover Pool

= 100 % prime Norwegian residential mortgages = Covered bonds account for 31% of Sparebanken

Sar total loan portfolio.
= Current OC level of 14.4 % and commitment to maintain level above 2.0 % ° P
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Current indexed LTV distribution

Historical development in weighted average indexed LTV

350%

30,0 %
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20,0 %
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= The weighted average LTV is 54,7 % on an indexed basis

= Approx. 54% of the cover pool has an LTV below 60%

= On a historical level the weighted average LTV is well below
the legislative maximum of 75 % for residential mortgages
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Cover pool geographic split

Regional diversification
Vest-Agder

Aust-Agder

Telemark

Oslo

Akershus

Other

= The cover pool is primarily exposed towards Vest-Agder and
Aust-Agder, as well as Oslo and Telemark to some extent

44,01 %
28,52 %
9,15 %
7,82 %
3,85 %
6,66 %

= Property price development in Vest-Agder and Aust-Agder has

been more modest than in the rest of the country

Seasoning of mortgages in the cover pool (in % of total loan balance)

50,00%

40,00%

30,00% 26,11%

19,78% 20,81%
20,00% +——172.06% 16,249 :
0,00% . .

< lyear 1<<2 years 25-<3 years 35—(5 years =5 years

= Weighted average seasoning is 3 years

= 83% of the cover pool consists of mortgages with age larger than

1 year
Principal payment frequency
Other (Flexible
loans)
24%
BULLET

Quarterly / Semi-
annually

0,24% Monthly

75%

Annually
0,02 %
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Historical development in over collateralisation

Current situation

140,00%
116,30% 117,80% 117,00% 117,00% 118,30% 117,40% 116,75% 116,76% 114,38% 114,24% 114,44% .

120,00% A 110,65% = Committed OC: 2,00%
100,00% = QC consistent with current rating: 0,50%

80,00% = Current OC: 14,44%

60,00%

40,00%

20,00%

0,00%
2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016 2016
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 = Commited OC: The minimum level of OC included in Sparebanken Sgr
Boligkreditt Covered bond program
I Rating requirements Current OC  ==i==Current OC
Stress test of the cover pool
1885 75,5%
54,7 %
50%
14,4 %
2,3%
0% | 1
Status Q4 16 House price decline 30%
B Weighted average LTV Nominal OC
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Loans in arrears (% of total lending volume)

0,50%
= No non-performing assets in the cover pool
0,40%
0,30%
(-2 months
0,20%
) months
0,10%
0,00% T T T T T T T T Tr— T
2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016 2016
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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Well diversified maturity profile giving great confidence during turmoil S

SOR

Annual maturity of outstanding wholesale funding Key points

= Total funding amounts to NOK 25,2 bn
in issued covered bonds

= The bank has a diversified maturity
>-000 profile and few expiring bonds in 2017

= Funding > 12 months totalled 93%

W EUR Funding

B NOK Funding




Funding

Outstanding covered bonds
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Expected

SORB20

SORB02

SORB21

SORB10

SORBO7

SORB24

SORB27

SORBO09

SORBO8

NO0010641624

NO0010623945

NO0010673296

NO0010679806

NO0010664659

NO0010714058

X51383921803

NO0010778954

NO0010671597

NO0010670409

Outstanding Amount

NOK 737 million

NOK 1000 million

NOK 4500 million

NOK 4500 million

NOK 28 million

NOK 4500 million

EUR 500 million

NOK 4500 million

NOK 350 million

NOK 500 million

Issuance Date

28.03.2012

24.08.2011

14.03.2013

22.05.2013

27.11.2012

24.06.2014

22.03.2016

22.11.2016

13.02.2013

24.01.2013

Maturity

28.03.2017

24.08.2017

14.09.2018

22.05.2019

27.11.2019

24.06.2020

22.03.2021

22.11.2021

13.02.2023

24.01.2028

Interest Rate Type

Floating rate

Floating rate

Floating rate

Floating rate

Floating rate

Floating rate

Fixed rate

Floating rate

Fixed rate

Fixed rate

Coupon

Nibor 3 mnd + 65 bps

Nibor 3 mnd + 53 bps

Nibor 3 mnd + 46 bps

Nibor 3 mnd + 44 bps

Nibor 3 mnd + 54 bps

Nibor 3 mnd + 30 bps

0.250%

Nibor 3 mnd + 54 bps

3,850 %

4,000 %

12
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ROLIGKREDISFAS = Sparebanken Sgr established a €4,000,000,000 Euro Medium

SPAREBANKEN SOR BOLIGKREDITT AS Term Covered Note Program (EMTN) in the third quarter of

(imcorporated with limited labilioe in Norway)

€4,000,000,000 2015

Euro Medium Term Covered Note Programme

Under this €4,000,000,000 Eurn Medium Term Covered Note gar ithe 5, hunken Sar HBalighreditt AS (b Biswer] may from lime Lo . .

i covred b i n e with Ak o Tt ol CoA of Mo b s 55 A ot st Conlon o = In the first quarter of 2016 the company issued covered bonds
KIS Wovees™, s the case may be) (the Notes which term shall include, so far o the comext pemuts, VPS Notes (as defined below)) denominated in any . Trre
cumency agreed between the Issuer andthe relevase Dealer 3= defired below). amounting to EUR 500 million under the program
The Motes miy be issund in bearer form or in uncertificated hock sty farm (the YIS Noses) seted through the Morwsgisn Central Securinies Depasitary, e
Werchpuprivsemiralen 454 (the WPS)

The mairm aggregate mominal amosnt of all Notes fram time 1o fime ustanding under the Fragamme will aot cweed €4,000,000,000 (or it equivalent in n S pa re ba n ke n S¢ r Bo I ig kre d itt AS p I ans to fu rt h era Cq u i re Ioa ns

aber currengies calculatod as described in the Programens Agresment described herein), suhjest ro inenzsse as deseribed herein
The Naotes may be isseed on 2 continuing hsis 1o one o more of the Dealers specafled wnder “Overviow of the Frogramme and any addiional Deaker appoitied b d H d 1

e oo et B e s e s e et s I b g from Sparebanken Sgr, and the company intends to issue new
hasds. Reliereroes m this Base Prospects to the relevant Dealer shall, in the case of an issue of Notes heing (or intended #0 be) subscribed by more than oo

Denlr,be 1l Dk ageing n s Mot covered bonds towards investors in Norway and abroad

An imvestment in Notes issued snder the Programme isvolves certain risks. For a discussson of these risks see -~ Bisk Factors™

This Bese Prospectus bas been appeoved by the Central Bank of Ireland, a5 competent autharity under the Prospects Directive (as defined below). The Cestral
Bank of Ircland only speeowes this Base Prospecius es mecting the requirements imposed under Irish and Eurapean Usian (EU) law pursuant o the Prospecius
Dhrestive. Sucd spproval relules enly to the Notes which are to be admitted w0 tading on the regelaied market (the Main Securities Market ) of the Irish Steck
Exchings ple (the Trish Stock Exchamge) ar asother negulated market for the purpases of Directive MOOSEC (the Markets in Financial Instruments
Dhirgedive or MIFID) andior which see o be offered 1o the public in avy Member State of the European Ecanomic Area

Application his been misks 10 the Irish Stock Fxchange for Motes issucd under the Programme to be admitted 1o the afficial list of the Insh Siock Exchange (the
OfTieial List) sed B0 trading on the Masn Securities Market The [ssier has fanher requested that the Ceatral Bank of Ireland send 16 the Nosegian Finssial
Supervisary Awthority {Fimawarilspmer (the NFSA] in its copacity as the competent sutharity in Morway (i) & cogy of this Base Prospectus and (i) a centificate of
approval pursuant 30 Article 18 of the Frospuctus Thrective attesting that the Bese Prospectus has been drawen up in eccordance with netional lew implementing
the Prospectus Divective, for purposes of listing Mot an the Oslo Stock Exchange's Roguletod Marke:

Ench of the: hiin Securitics Market and the Osko Stuck Exchange’s Regulsted Market is & regulated market for the purposes of MiFID. Refirences in this Base
Prospectus ta Naves heing listed (and ol refated refernces) shall ican that such Notes have been either admitted (i) to the Official List and to treding on the Main
Securities Market ar (i) bo irading.on the Oslo Stock Exchisge’s Regukined Marker, a8 may be apresd betwesn te Bssuer and the relevant Dealer i relation s the
relovant Sevies [as defined below)

Motice of the aggregate nominal smount of Motes, intercs] (i s h payable it respeet of Motes, the &sup prive of Mobes and certain ather infermation which is
applicabie o each Tranche (a5 defined in *Teews and Conditions of the Mates ovber than FPS Noter™ or “Terms andf Canditions of e KPS Notes™, as the case
miay be) af Noges will be sel ot in o final tenms documen (ihe Final Terma ) which will be deliveeed 10 the Central Bank of Treland and the lrish Swck Exchange
{if listed on the Irish Steck Exchanpe). Copies of the Final Terms in relation to the Notes jo be lised on the: [nish Stock Exchange will akso be pabrlisted on the
website uf the Irish Stock Prchange

The Mortes are expecied 1o be assipred o “aas™ miing by Moody®s fnvestons Servies Limivad (Moody'sh Moody's {5 esiablished in e EL and is negistered under
Regulation (0} No. 1602009 (us amended) (the CRA Regulation] and is inchaded in the list of credit saling agencies registered under the CRA Regulatian,
wehich is mvailable o the ESMA websine (s wwnrcun e diat-regy vntereal-wnsl-vertyfed-Cigds ) (st wpdated on | Decermber 2015).

Where o Tranche of Motes is mied, such rating will e schosed in the applicabl Final Terms. A security rating is nol o recammendition to buy, sell ar kold
securities and may be subject io sspension, reduction of withdmwal at any fime by the sssigning raling agency

Arranger
Nordea
Dealers
Danske Bank DNE Bank
Landeshank Baden-Wilrttemberg Nordea
SED Swedbank
UmiCredit Bank

The date of this Base Prospectus is 9 June 2016
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and website SPAREBANKEN

Marianne Lofthus — Managing director/CEO Sparebanken Sgr Boligkreditt AS

Phone, direct line +47 3817 35 38
Phone, mobile +47 9051 41 83
E mail marianne.lofthus@sor.no
Phone, mobile +47 9092 86 63
E mail bjorn.kittelsen@sor.no
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