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Sparebanken Ser Boligkreditt AS

Mother company
100% owner

A dedicated and integrated covered bond company wholly owned by Sparebanken Ser

Norwegian law is fully compliant with dual recourse requirement CB investors and derivaive CPs have and exclusive, equal and
preferential claim on the assets in the cover pool. Claims not covered by cover pool assets are unsecured claims ranking pari passu
with all other unsecured unsubordinated claims against the issuer

Transfer of loans Loans are originated by the bank and transferred to the CB company

Credit & Sparebanken Ser Boligkredit AS has established an overdratt facility with Sparebanken Sgr in order to handle operations on a
daily basis. In additon, the company has as short-term credit facility with a notice of 31 days with the bank, and a revolving
overdraft multicurrency loan facility, which covers refinancing risk

Norwegian The coverpool consists of prime Norwegian residential assets (95.6 %) and substitute assets (LCR-compliantinterest
residential bearing securities). Cover pool exposure towards Southern Norway where price developmentis rather stable

No non-performing

No non-performing assets in the cover pool
assets

Covered Bonds rated Aaa by Moody’s —four notches TPI leeway
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Sparebanken Sar

Balance

Employees

Products and
services

Summary

Sparebanken Sgris an independentfinancial group with activies within banking, securities and
real estate brokerage

The fifth largest Norwegian bank with total assets of NOK 139 billions

537 employees in branches across the counties of Agder, Rogaland, Vestold and Telemark

General banking products and services, supplemented by real-estate brokerage, life and non-
life insurance, stock brokerage and leasing through wholly and partially owned subsidiaries and
companies

As one of the largestregional banks in Norway, Sparebanken Saris committed to further growth
and developmentin the region
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Sparebanken Sar - a leading financial institution in
Southern Norway

ﬁ Established in 1824, @ rovorei
537 I
283 employees “ customers

Market share in percent

% Financial group with ..’ 22 000 corporate
I_I banking, securities and figise customers
W==%  realestate brokerage

o >
Publicly tradedand Regional Branches i
Community-owned & nationwideonline gl

services

- Totalassetsof NOK 139 bn

M - Profit after tax amounted to NOK 274
millionin 2021 Q1

Cost/income ratio 0f42.0 percent.

@ Agder »  Rogaland
@ Vestfold og Telemark

* Marketshare retail customers




Business concept - governed by the Norwegian covered bond legislation

Board of Directors

A

Loan Transfer Agreementand
Senvice Agreement

External auditor

v

A

Sparebanken Sgr Covered Bond
Boligkreditt AS Investors

v

Sparebanken Sgr

CreditFacilities

Interest- and currency swaps
with external counterparties

Loan origination and
management

External investigator _
appointed by NFSA
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Green & Sustainable %}y

Green & Sustainability Bond Framework established autumn 2019

Eligible Green Loan Portfolio NOK 11.1 billion in March 2021

Green Covered Funding EUR 500 million

5,3 aSUSTAINABLE
== DEVELOPMENT

Benefits of a green mortgage
* The bank’s bestrate

* Also applies whenrefinancingor
increasingthe mortgage

‘“—._,__\
* New productasof March2019 %
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Eligibility criteria for cover pool mortgages

*Residential Norwegian properties
*Minorvolumes of buy to let

Type of properties

*Mortgages with floating or fixed interest rates
+ Serial,annuity or non-amortising loans

Type of products

*No arrears

Credit criteria *Borrowers probabilityof default< 3%

LT Vlimitof 75 % for residential mortgages

Collateral *Quarterly valuation from anindependentthird party (Eiendomsverdi)

*Maximum loan perborrower of 20 MNOK (Euro 2 mill)

Loan volume
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The Norwegian Residential Mortgage
Market

Appr. 80 % of Norwegians own their home

*  Fewmortgagesare buy-to-let

Norway is primarily a floating interest rate market

»  Thelarge majorityof mortgages originated by Sparebanken Sarare
floating rate

»  Ratesonfloating rate mortgages can be reset at any time at the
bank’s own discretion, by giving debtors six weeks’ notice

Loans are normally underwritten with a term of 15-25 years

In Norway, all borrowing costs are deductible from taxable income atthe
current rate 0f23 %

. Households are therefore better able to withstand an increasein
interest rates
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Mortgage lending regulation

Max 5x gross income

Max85 % LTV
. 60 % for secondary home in Oslo
Debt servicing capacity
. 5 percentage points interest rate increase

Amortization requirementabove 60 % LTV

. 2.5 % of approved loan or principal payment as for 30 year annuity

Banks have some flexibility

. Banks can deviate in 10 % of mortgage applications each quarter
. In Oslo this flexibility is limited to 8 %
*  Flexibilityhas been further improved during the corona crisis
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Risk management

+Payment flow from the cover poolis to meetthe payment obligations to the
covered bond holders and derivative counterparties

qul'“dlty I’ISk *Rewolving creditfacilities in place with the parentbank
+ Soft bulletstructure on all covered bondsissued

*Interest rate risk measured on a2 basis points parallel shift in the interest rate
curve, alternatively including the effects of non parallel shifts

Interest rate risk « Should not exceed NOK 100 million

+Currently only floating rate loans and floating funding base incl. swaps

*FXrisk is hedged

*Long term FX funding is swapped into NOK

Market risk *Derivative contracts with external counterparties

*No investmentsin “risky’ assets; Norwegian governmentor high quality fixed
income securities
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Cover pool composition and OC as at 31.03.2021

Fair value
B2,
Collateralisation ratio (OC) 15.0 %
Nominal value
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Additional cover pool details as at 31.03.2021

Average loan balance 1281 250

o, of boans 35782 Sparebanken Ser (Group) total loan portfolio

WA seasoning (in months) 429

WA remaining term (in months) 198

No. of borrowers 29813

No. of properties 32666

WA Indexed LTV (Loan balance/Indexed valuation) 528 %

WA LTV (Loan balance/Original valuation) 61.0 %

Loans in arrears> 90 days 01%
s CM =RM = Cov.bond

Committed Over Collateralisaton (OC) 2.0%

Loans ftransferred to Sparebanken Ser Boligkreditt AS account
for 40 % of Sparebanken Ser’s fotal loan portfolio
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Cover pool characteristics

Currentindexed LTV distribution Historical developmentin weighted average indexed LTV
50,0% 80,00 %
450% 75,00 %
40,0% 65.7% y Legislative maximum
350%
29,3% 65,00 %
30,0% 27.3%
25,0% 60,00 %
19,5%
200% 16,9% 55,00% — W
150% I I Weighted average LTV
50,00%
10,0%
48%
50% . 2,2% 45,00 %
0,0% . 40,00 %
0-40% 41-50% 51-60% 61-70% 71-75% >75%

* Theweightedaverage LTVis 52.8 % on anindexed basis « Ona historical level the weighted average LT Vis well below the

* 65.7 % of the cover pool hasa LTV below 60% legislative maximum of 75 % for residential mortgages
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Cover pool characteristics

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

50,0%
45,0%
40,0%
350%

300% 26,2%
250% 22,6%
19,3%
i ’ 17,8%
Cover pool broken down by counties 200% 149% ’
Agder 66,1% 15,0% .
Vestfold og Telemark 12,0 % 10,0%
Oslo 98% 50%

Viken 6,2% 0,0%

” Rogaland 339% < lyear 1=-<2 years 2=-<3 years 3=-<5years =5 years
Other counties 2,7%
Total 100,0 %

» Weighted average seasoningis 3.4 years

*The cover pool is primarily exposed towards Agder and + Thecoverpoolis stable,as 77.4 % of mortgages has beenincluded in
secondly to Vestold and Telemark. the cover pool for atleast 1 year =

—
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Property type

Cover pool characteristics

Cover pool broken down byintervals of loan balance

40,0%
36,7%
30,0%
25,5% o
Principal payment frequency
20,0% Othelcr) ;;I;xible
15,8% 20%

BULLET

Monthly
78%

2%
Annually \
0
11,9% 0,02%
Quarterly /
0
10,0 % Semi-annually

0,24%
5,1% 5,1% 24%
l l = Monthly Quarterly / Semi-annually

0,0%

MNOKO-1 MNOK1-2 MNOK2-3 MNOK3-4 MNOK4-5 MNOK>5 = Annwaly " e

Other (Flexible loans)

* Average loan value of NOK 1.3 million
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Cover pool characteristics

Regulatory minimum OC-requirement 2.0 % - Current OC: 16.1 %

Historical developmentOver Collateralisation Stress test of the cover pool
0,2500 23.4% 100%
73,1%
0,2000 52,8%
50%
0,1500 16,1 %
6,2%
0,1000 0% - [ |
Status 202004 House price decline 30%
0,0500 m Weighted average LTV~ ®m Nominal OC
201801 201802 201803 201804 2019Q1 201902 201903 201904 2020Q1 202002 2020Q3 202004 202101
m— Regulatory minimum OC-requirement m— Syrplus OC s Current OC
il
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@ Micdt-Norge ® Midt-Norge

@ Innlandet ® Innlandet
Vestlandot Vesfland

@ Viken m/ QOslo ® Viken m/ Oslo

® Vestiold og ® \Vestfold og
Telemark Telemark
Rogaland ' Rogaland

@ Agder ® Agder
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Funding as at 31.03.2021

Annual maturity of wholesale funding

B NOK funding  ® EUR funding

12 000
24.6%
+ Totalfundingamountsto NOK 41.6 bn 10000
in issued covered bonds
» Thecompanyhasa diversified maturity 8000
profile
« Funding > 12 months totalled 87.7 % e 0Fh g 2% 123% 123 s
 Soft bulletstructure on all outstanding -
bonds
2 000

2021 2022 2023 2024 2025 2026 2028

v
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Debt securities issued as at 31.03.2021

Figures stated in NOK Thousand

ISIN Number Ticker Currency Nominal value Interest Due date Book value Fair value
_
XS1 622285283 500 000 F|xed 0,00125 30.05.2022 5049678 5095471
_
XS1 775786145 500 000 F|xed 0 38 % 20. 02 2023 5099 677 5206 393
_
NOOO1 0832637 SORB28 0] 5000000 Floating 3M Nibor 24.09.2025 5003 881 5057 767
__
X82069304033 500 000 leed 0 01 % 26.10.2026 4814 821 5056 473
_
XS2291901994 500 000 Fixed 0, 01 % 28.01.2028 5059778 5055 851
TOTAL 41 387 685 41572174
=
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Sparebanken Sgr Boligkreditt

- An establishedissuerin the Euro CB Market

4 N A N
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Sparebanken Sgr

. . . Sparebanken Sgr Sparebanken Sgr
IZC;IfI((JBeOdgéSgggtlavll:):;:i:j s Boligkreditt AS updated the | | Boligkreditt AS updated the
PN == EMTN Program to EMTN Program to

Term Covered Note €6,000,000,000 in Q3 2019 | | €8,000,000,000 in Q2 2020
Program in Q3 2015

N\ VAN VAN y

Sparebanken Sgr Boligkreditt AS
plans to further acquire loans
2015 2016 2018 2019 2020 from Sparebanken Sgr and the
company intends to issue new
covered bonds towards investors
in Norway and abroad.

Q2 2017

! EUR 500mn 5y CB | -
| issuancey . EURS00mn 7y CB EUR 500mn 7y CB
= ; : issuance i issuance
< Q12016 = -
issuance EUR 500mn 5y CB EUR 500mn 7y =
o issuance Green CBissuance SPAREBANKEN S@R
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Euro Medium Term Covered Note Programn..

SPAREBANKEN SOR BOLIGKREDITT AS
fincovparanes wirk Mwied Babitiry in Morway)
EH, DR D, (R
Evro Mediom Term Covered Mote Programme

Under the 65,000 M08 Eom bodium Tem Covercd Mete Progranm: (e Frogramms | decrbed o ths bas prospecius (the Bas Prmpecimi,
Spmechanken Sor Bolighe A5 (the lnsmwr| may o tise o Sme s covered bosdls beued in sccomdasee with e At and the Regelations (as defincd s
“Fermy o Condiam af she Novey agher dor PFS Nower™ or “Ternm asd Cosdvions of the FPE Nower™_ s the cose moy bepjihe Nates which sem skl inchede,
=0 B as the coniexd permibs, WS Motes {as defised below] deyomenaied m any carency agreod boiwees ibe beuer and ihe eelevand Desler jas defined belorw )
The HMotes may be issuad @ beser form or in uscertificaied book aatry form the VP Notm) scisled throsgh the Morwegian Conteal Seceritios Depository.
Ferdpaperrentralon €04 (the VIFSL

The masarums aggregaic nomisal amoust of all Mot foe lise (o Sme oststonding unde the Frograsme will sot excced €3 000.000 000 {or s cqprvalant is
atber cemmcios cabalatnd m doscribed in the Programems Apreement doscribod bereml, seberd o moras: as docribod borsin,

The Notes mory be fwecd on 3 cotining bosis 1 one o more of the Dealens spocsfiod usder “Crenane of the Propromme” s any sdditions] Daler appoiisd
under e Programme from tme io fime by ibe o {cack 3 Dealer and ingeter e Dralers ), which sppomincst may b for 3 sperific e or on an mpeag
baws. Refrenoes o his B Prospectus o the relevast Dealer shall, m the case of a5 swe of Notes being for mimded 4o be) subseribed by more thas one
Dicaler, beto sl Delors agrecing o rebucribe mck Moto

An imveiment m Sotes ivssed snder the Pregramme imvobees oeriam mba. For 3 dacmsion of thoe mis we “8ad Facon™

This Rase Prospertus bas bres approved by the Central Bank of kebnd (the Contral Bank) a5 compornt ashorty under the Frospoctus Rogelation (o dcfined
below) The Ceniral Bank oely appeoves thin Bae Prospockm as mecting the stasdands of comploicson, comprohcraibibty and comsisonoy imposad by the
Frospectus Repuilstion. Such approval should not be comuidored as an endorsement of the lmer o of the guality of the Moto. oo should make ther cen
mscsxrcnt as o the sutshibty of irvesting in the Moo

Such spproval pelates by 1 fie Motes whick s 4o he admitiad 10 teading on the regulsted markes jibe Reguisted Markst of Enrenext Dablin) of the Irsk
Stnck Exchangs phe tradng as Eveonct Db | Euranes Dabling or st nopslatcd mark i the Esropeas Economic Ass (e EEA) o the Usited Kingdor
e LK} for the purpascs of Dircctive 201465 EL |ax amcndad b (NSFID I and'or which arc o be offorod fe the public m any Membor Staic of e EEA or the
UK i o that regueee the publi ofa

¥
Applicason kas been made to Exroncxt Dublis for Notos isecd usder the Progrmne during the poried of 12 mosibs fom the daic of this Base Prospoci o be
admiticd o s official Ei jike (ifickl Lis) and o radieg on fhe Bopslaiod Market of Eumscas Dublin. The o bas festher rogucsicod that the Contrall Bank
serd e ke Morscgan Fnmcial Superisory Authosey (Fuoasinme) (e NFSA) in i copacity s e compricet autharity in Norsary (k3 copy of this Bxc
Frasposius and (=1 2 certificaic of approval persan i Arick 25 of the Prospacius Regelaios aticiing ihai $ic Bass Prospocas bas bom draws =p in scoondasce
with the Prosprotes Regulstion, fix perposcs of lising Mot on the Oslo Bors ASAS ropulated market jibe Ohlls Sinck. Exchangr Hrpsisted Market)

This Basc Prospoci fas supplomeniod s ai e relovant fime, if applicablc) o valid for 12 mosibs from i daic in rilation o Noics whick arc io be admitia o
tading o a mepulsicd merkot i die EEA or the UK for the parposes of MiFID 1L The chigation to spplomers this Bass Frospectas in the ovent of 3 significant
racw factoe, maicrial mistaks o matcral ecceracy docs net apphy whes this B Froapostes = oo loeger vakd

Exch of the Regulatad Market of Euvosect Dubln and the Olo Sieck Frchasge Repubuied Marks i 3 regubaied markes for the perposss of BEFID 1L Reforences
m tha Hasc Frospodius e Neoios hong Beivd dand all eobsiod ecferoacen b shall mean that suck Nolcs havs boos cither admibiad §i o the 0FGcml List and io radog
o the Regubied Market of Eeronext Dublis or {iif o tadng on the Oulo Sieck Exchange Rogulsied Sbiarket, 2 may be agreed betwees the beser and tbe
rekovast Dealer imonclstion e ihe rchovast Somc das defincd bokow ).

Motace ol the sggrogaic sommnal amount of Molos, intoresd (i =y paysblc m o nospect of Motcs, the ese price of Moo and coriais ofher mformotion. whick =
spplicable o cach Trasche {m defized i “Termm oo’ Cosdisons of she Noter ather than FEE Noter™ or “Terms and’ Conditions af she FPE Noter™, as the case
may bep of Noics will be sci o in 2 final boms documcet (e Fimal Terma) which will be delivered o the Coniral Bank and Furoncxd Debln (if ksdod on
Furoneai Dubliz) Copics off e Fanal Torms in relation o the Mot o be Bviod on Eumncss Deblin will slse be peblsbod on the wobsiic of Bunoneat Dublie

Th Notos are cxpecicd in e axsgcda “Asa” rating by Mocdy's brvestons Scrvics Limsiod (Mosdy ). Moody's & cdahlisbed i fhe UK and i regaiorod snder
Regulsion (EC) Mo, 106029 jax sncadad ) (the CRA Rogalafio | asd & included in the bt of crodd sing agencio: regisicred usder ibe CRA Bogelation.
o fdr) (ht uprated oa 14 Mevernier 20190

Where 2 Tranche of Motos i raterd. such rating will be Sischscd in the applicablic Firnd Torma & scresity rating i not 8 socommendation to by, sl or hold
scrustics and may be wbjecl 1o vepoasion. refucen o sethdasal ot ey limc by e anigmy ming agocy

which m avaibshlz on the ESMA wohsite (e we mvna sarapa o pare (ur-repsterad asd-cor

hicrest and'or other smounis payshlc under Floating Raic Nobos may be caloslbaied by refoeoncr o coriain refonencs retcs. Ay such eeforones raic may constitsic
= bencherosk for the purposes of Rega bysos (ELT Mo, 2006001 1 jibe Brachmarks Regubstisnp. 1§ any sech refrmos e docs consues sech o benchmark e
applicable Fizal Terms will mdicaic whoihor or not e beschmark & provided by an. admiziststor incdhadod i the wogater of administraiors asd bonchmark
cxiablishod and muninal by the Exvopon Scoustics and Markcis Authorty (ESMA) pusasnt o Asscle 16 (Boguder of asdmanntenion asd B dimaris) of e
20  Benchmarts Repabeson. Trassiional provisions in the Bmchmorks Repuision may kave the roull ke fic séminstmtor of 2 panioular boechmark is oot
cqpined o appacar in the oogister of adminisirsiors s brrchoarks =i the dubc of the applesble Fisal Terma. The rogiiration strim of sry adoontrsior under e

Sparebanken Sgr established a€4,000,000,000 Medium Term Covered
Note Program (EMTN) inthe third quarter of 2015

Inthe firstquarter of 2016, the company issued covered bonds amounting
to EUR 500 million under the program

Inthe second quarter of 2017,the companyissued covered bonds
amounting to EUR 500 million under the program

Inthe firstquarter of 2018, the company issued covered bonds amounting
to EUR 500 million under the program

Inthe firstquarter of 2019, the company issued covered bonds amounting
to EUR 500 million under the program

Sparebanken Sgr Boligkreditt AS updated the EMTN Program to
€6,000,000,000in the third quarter of 2019

Inthe third quarter of 2019, a Green & Sustainability Bond Framework
was established. In the fourth quarter the company issued a Green
Covered Bond amounting to EUR 500 million under the program.

Sparebanken Sgr Boligkreditt AS updated the EMTN Program to
€8,000,000,000in the second quarter of 2020

Inthe firstquarter of 2021, the company issued covered bonds amounting
to EUR 500 million under the program

Sparebanken Sgr Boligkreditt AS plans to further acquireloans fro&
Sparebanken Sgr, and the company intends to issuenew covered \":“-—-““
bonds towards investors in Norway and abroad
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‘%j COVERED BOND
L aABEL:

Covered Bonds issues qualifies as Level 1

assets pursuant to LCR-regulation Information on the cover pool
With reference to Article 10(1)(f) ofthe LCR-regulation, Sparebanken Sparebanken Sgr has implemented the common Harmonised
Sar BoligkredittAS (SSBK) confirms the following: Transparency Template ofthe European Covered Bond Council

« SSBK gives the information required in Article 129(7) of CRR to its Information about the cover pool of SSBK may be accessed via:

investors

« Covered bondsissued by SSBK are assigned a credit assessment by https://www.sor.no/felles/om-sparebanken-sor/sparebanke n-
a nominated ECAI which is at least credit quality step 1in accordance . . _ .
with Article 129(4) of CRR, and the equivalent creditquality step in sor-boligkreditt/cover-pool-information/

the eventofshort term creditassessment

« The coverpool does atall imes meetan an assetcoverage
requirementofat least2 % in excess ofthe amount required to meet
the claims attaching to the covered bondsissued by SSBK
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https://www.sor.no/felles/om-sparebanken-sor/sparebanken-sor-boligkreditt/cover-pool-information/

Future prospects

Following the necessary measures taken by the Authorities to combatthe Covid 19 epidemic, the Norwegian
economy was hitnegatively by lower international economic growth and falling oil prices. The Norwegian
economy has to a certain extent improved in the 2" half of 2020 and 15t quarter of 2021, and the financial
markets have normalized. Following the cutin the Norwegian policy rate to 0 %, mortgage rates have been
reduced. As a consequence, house prices have developed positively and private consumption has improved.

Sparebanken Ser BoligkredittAS has a common equity tier 1 capital ratio of 17.9 percentand leverage ratio

Capital
] P of 6.5 percent. Along with a positive profit from ordinary operations, the opportunities for further loan growth
requirements are positive.

Funding and The Group is well positioned to establish long-term funding from the Norwegian and the international
liquidity financial market.

Sparebanken Sparebanken Ser BoligkredittAS will further acquire mortgages from the parent bank to issue public covered
Sor Boligkreditt bonds in Norway and abroad, primarily as benchmark issuances that are eligible to LCR requirements for
AS level 1 assets.

.
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