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Company overview
Sparebanken Sør is a regional Norwegian savings bank that provides banking, securities
trading and real estate brokerage activities primarily in Agder, Rogaland, Vestfold and
Telemark. Its products include financing, savings facilities, placements, insurance, pensions
and payment facilities. Through its subsidiaries and associates, it provides real estate agency
operations and personal insurance products. Sparebanken Sør also has ownership stakes in
Norne Securities, a security trading company; Brage Finans, a leasing products and vendor's
lien provider; and Frende Holding AS which offers general and life insurance to private
individuals and businesses. In January 2014, Sparebanken Pluss merged with Sparebanken Sør
to form Sparebanken Sør.

As of 30 June 2023, Sparebanken Sør's total assets were NOK160.6 billion (€13.7 billion). As
of the same date, Sparebanken Sør held a retail market share1 of 29.5% in Agder, 0.8% in
Rogaland and 4.6% in Vestfold and Telemark.

Like other Norwegian savings banks, Sparebanken Sør has a distinctive ownership structure
with equity certificate (EC) holders rather than shareholders or traditional owners. The bank’s
ECs are listed on the Oslo Stock Exchange (ticker: SOR). As of 30 June 2023, its largest equity
certificate holder was Sparebankstiftelsen Sparebanken Sør, which held an 81.6% stake.

Currency converted using exchange rate NOK-€0.08506 as of 30 June 2023.
Sources: Company reports (quarterly report June 2023, investor presentation June 2023 and base prospectus 2022), Oslo Stock
Exchange and www.oanda.com

http://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBC_1380137
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Financial highlights
Note: The financials presented below are those reported by the entity and are not adjusted for Moody’s analytic purposes. For Moody’s
generated ratios on Sparebanken Sør, please see Sparebanken Sør's page on moodys.com.

Exhibit 1

Latest full-year results
Sparebanken Sør

(in  NOK million) 31-Dec-22 31-Dec-21 31-Dec-20 % change 22/21 % change 21/20

NOK/€, Period end 0.09492 0.10021 0.09499 - -

Total Assets 157,435 144,182 142,126 9.19 1.45 

Total Shareholders’ Equity 15,779 14,941 13,752 5.61 8.65 

Shareholders’ Equity excluding Minority Interest 15,775 14,934 13,748 5.63 8.63 

Total Regulatory Capital 16,518 16,074 14,864 2.76 8.14 

Tier 1 Capital Ratio (%) 18.5 18.1 17.1 40 bps 100 bps

NPL Ratio (%) 0.54 0.67 0.90 (13) bps (23) bps

Net Income 1,283 1,226 1,096 4.65 11.86 

Net Income Attributable to Equity Holders 1,241 1,177 1,025 5.44 14.83 

“Shareholders' Equity excluding Minority Interest” is calculated by subtracting “Minority Interest” from “Total Shareholders' Equity”.
Sources: Company reports (annual report December 2022 and December 2021) and www.oanda.com

Exhibit 2

Latest half-yearly results
Sparebanken Sør

(in NOK million) 30-Jun-23 30-Jun-22 % change 23/22

NOK/€, Period end 0.08506 0.09675 -

Total Assets 160,610 151,803 5.80 

Total Shareholders' Equity 16,095 15,165 6.13 

Shareholders' Equity excluding Minority Interest 16,091 15,159 6.15 

Total Regulatory Capital 17,272 16,245 6.32 

Tier 1 Capital Ratio (%) 18.5 18.9 (40) bps

NPL Ratio (%) 0.52 0.66 (14) bps

Net Income 889 549 61.93 

Net Income Attributable to Equity Holders 857 516 66.09 

“Shareholders' Equity excluding Minority Interest” is calculated by subtracting “Minority Interest” from “Total Shareholders' Equity”.
Sources: Company report (quarterly report June 2023) and www.oanda.com

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Business description

Sparebanken Sør has four business segments: Retail Market; Corporate Market; Undistributed and Elimination; and Sørmegleren.

Retail Market: This segment offers its retail customers with loans, insurance, pensions and savings products, and includes the
operations of Sparebanken Sør Boligkreditt AS, a subsidiary of Sparebanken Sør. As of 30 June 2023, this segment reported total
consolidated assets of NOK84.2 billion (€7.1 billion). In 2022, the segment accounted for 45.9% of total net interest income.

Corporate Market: This segment provides corporate banking services mainly to small and medium-sized enterprises (SMEs) and public
sector entities such as municipalities, counties and state corporations, which are owned by local governments. The cooperation with
the Norwegian Christian Organisation (KNIF) is also included in the corporate segment. As of 30 June 2023, this segment reported
total consolidated assets of NOK41.5 billion (€3.5 billion). In 2022, the segment accounted for 43.0% of total net interest income.

Undistributed and Elimination: This segment includes Sparebanken Sør’s own investment activities and unallocated group
eliminations. As of 30 June 2023, it reported total consolidated assets of NOK34.8 billion (€3.0 billion). In 2022, the segment
accounted for 11.1% of total net interest income.

Sørmegleren: This segment includes the real estate agency activities conducted through the bank’s subsidiary Sørmegleren. As of 30
June 2023, it reported total consolidated assets of NOK106.0 million (€9.0 million).

Currency converted using an exchange rate of NOK–€0.08506, as of 30 June 2023.
Sources: Company reports (annual report December 2022) and www.oanda.com

Exhibit 3

Net interest income by business segment
Consolidated, 2022

Retail Market
45.9%

Corporate Market
43.0%

Undistributed and Elimination
11.1%

Excluding “Sørmegleren” because of its nil contribution.
Source: Company report (annual report December 2022)

3          15 September 2023 Sparebanken Sor: Key facts and statistics - H1 June 2023



MOODY'S INVESTORS SERVICE FINANCIAL INSTITUTIONS

Exhibit 4

Profit/(loss) before tax per business segment
Consolidated
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Source: Company report (annual report December 2022 and December 2021)

Distribution channels
As of 30 June 2023, Sparebanken Sør, with its head office in Kristiansand, distributed its products and services through a network of 31
branches in Agder, Rogaland, Vestfold and Telemark.

Sparebanken Sør also delivers its products and services through digital distribution channels, including internet and mobile banking.

Source: Company reports (quarterly report June 2023)

Ownership structure
As a Norwegian savings bank, Sparebanken Sør has a unique ownership structure. Rather than having shareholders or traditional
owners, the bank has EC holders. ECs differ from shares mainly in that they confer ownership rights to specific portions of bank
capital. Furthermore, the governing bodies of savings banks are more widely representative than those of commercial banks. However,
legislative amendments in July 2009 eliminated many of the differences between ECs and shares. As of 30 June 2023, Sparebanken Sør
had 41,703,057 ECs in issue.

Since 1998, the bank has been listed on the Oslo Stock Exchange (ticker: SOR), which is regulated by Finanstilsynet, the Norwegian
Financial Supervisory Authority. As of 30 June 2023, its largest equity certificate holder was Sparebankstiftelsen Sparebanken Sør,
which held an 81.6% stake.

Sources: Company report (quarterly report June 2023) and company data
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As of 30 June 2023, the bank’s 10 largest EC holders were as follows:

Exhibit 5

Sparebanken Sør

EC holders Number of ECs held % held
Sparebankstiftelsen Sparebanken Sør                   34,027,792 81.60
EIKA utbytte VPF c/o y kapitalforv                        760,348 1.82
Pareto Invest Norge AS                          317,309 0.76
Drangsland Kapital AS                           302,107 0.72
Glastad Capital AS                            200,000 0.48
Wenaasgruppen AS                            186,000 0.45
Gumpen Bileiendom AS                             174,209 0.42
KLP Gjensidige Forsikring                             163,300 0.39
Allumgarden AS                           151,092 0.36
Hamjern Invest AS                          140,099 0.34
Total - 10 largest Certificate Holders                       36,422,256 87.34

Source: Company report (quarterly report June 2023)

Subsidiaries and associates
As of 30 June 2023, the bank’s subsidiaries and associates were as follows:

Exhibit 6

Sparebanken Sør

Company Location Business % Held
Subsidiaries    
Sørmegleren Norway Estate agency 100.0
Sparebanken Sør Boligkreditt AS Norway Issuing covered bonds 100.0
Sorlandet Forsikringssenter AS Norway Insurance Sales  100.0
Associates
Frende Holding AS Norway Insurance 19.9
Brage Finans AS Norway Financing company 24.9
Norne Securities AS Norway Securities brokerage 14.8
Balder Betaling AS Norway Payment application 23.0

Source: Company report (quarterly report June 2023)

Company management

Exhibit 7

Sparebanken Sør

Company management Current title
Geir Bergskaug Chief Executive Officer
Steinar Vigsnes Chief Financial Officer
Pål Ekberg Executive Vice President, Retail Markets
Steinar Breen Executive Vice President, Strategy
Rolf H. Soraker Executive Vice President, Staff
Gry Moen Executive Vice President, Business Development
Gunnar P. Thomassen Executive Vice President, Corporate Customer Division
Bjorn A. Friestad Executive Vice President, Chief Risk Officer
Eva Kvelland Executive Vice President, Marketing and Communication
Marianne Lofthus Executive Vice President, Capital Markets
As of 15 September 2023.
Source: Company data
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Exhibit 8

Sparebanken Sør

Board of Directors Affiliations
Knut Ruhaven Saethre Chairperson
Mette Ramfjord Harv Deputy Chairperson
Erik E. Tonnesen Director
Merete Steinvag Ostby Director
Eli Giske Director
Jan Erling Tobiassen Director (Employee Representatives)
Gunnhild Tveiten Golid Director (Employee Representatives)
Trond Randoy Director

As of 15 September 2023.
Source: Company data

Company history

Sparebanken Sør was founded in 1824 as Christianssands Sparebank. Following a series of mergers with local savings banks, the entity
was established as an independent savings bank with EC holders. In 1988, the bank's name was changed to Sparebanken Pluss.

In 2007, Sparebanken Pluss created the jointly owned real estate brokerage company Pluss Garanti Eiendomsmegling AS, operating in
Kristiansand and Vennesla. In February 2011, Pluss Garanti Eiendomsmegling AS was renamed Plussmegleren AS.

In January 2009, the bank established a wholly owned mortgage subsidiary, Pluss Boligkreditt AS, through which it was able to access
funding by using swap facilities provided by the government-sponsored bank support package.

In January 2014, Plussmegleren AS merged with ABCenter, a wholly owned subsidiary of Sparebanken Sør, to form Sørmegleren, a
wholly owned subsidiary of Sparebanken Sør. At the same time, Sparebanken Pluss merged with the former Sparebanken Sør. Although
Sparebanken Pluss was the surviving entity in the merger, it was renamed Sparebanken Sør, adopting the same name as the non-
surviving entity.

In March 2014, Pluss Boligkreditt AS merged with Sør Boligkreditt AS, a subsidiary of Sparebanken Sør. The new entity was named
Sparebanken Sør Boligkreditt AS.

In 2017, Sparebanken Sør, DNB and more than 100 other Norwegian savings banks decided to establish and further develop the
payment application Vipps as the preferred mobile wallet in Norway. Balder Betaling AS was established in the first quarter of 2017 to
exercise ownership in Vipps on behalf of Sparebanken Sør together with 14 other savings banks. As of 30 June 2023, Sparebanken Sør
held a 23% stake in Balder Betaling AS, which in turn held 10.49% holding in Vipps.

In July 2021, the bank acquired a 78% shareholding in Sorlandet Forsikringssenter AS. In June 2023, the bank acquired the remaining
22%.

Sources: Company reports (quarterly report June 2023, annual report December 2021, December 2020, Sparebanken Pluss annual report December 2013, December 2012, December 2010 and
December 2007, December 2018, December 2017, December 2016 and December 2013, Sparebanken Sør H1 report June 2019 and June 2014)
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Peer group

» Sparebanken Møre

» Sparebanken Vest

» Sparebanken Oest

» SpareBank 1 Ostlandet

» SpareBank 1 Sorost-Norge

Related websites and information sources
For additional information, please see:

The company’s website

» Sparebanken Sor

MOODY’S has provided links or references to third party World Wide Websites or URLs (“Links or References”) solely for your convenience in locating related information and services. The
websites reached through these Links or References have not necessarily been reviewed by MOODY’S, and are maintained by a third party over which MOODY’S exercises no control. Accordingly,
MOODY’S expressly disclaims any responsibility or liability for the content, the accuracy of the information, and/or quality of products or services provided by or advertised on any third party web
site accessed via a Link or Reference. Moreover, a Link or Reference does not imply an endorsement of any third party, any website, or the products or services provided by any third party.

Endnotes
1 Per company estimates.
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https://www.moodys.com/credit-ratings/Sparebanken-More-credit-rating-95700
https://www.moodys.com/credit-ratings/Sparebanken-Vest-credit-rating-96200
https://www.moodys.com/credit-ratings/Sparebanken-Oest-credit-rating-600061549
https://www.moodys.com/credit-ratings/SpareBank-1-Ostlandet-credit-rating-807607120
https://www.moodys.com/credit-ratings/SpareBank-1-Sorost-Norge-credit-rating-825609230/summary
http://www.sor.no
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© 2023 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.
CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S
RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND
RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING
THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE,
HOLDING, OR SALE.
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE
RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING
AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.
ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE
FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN
CONSENT.
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS
DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.
All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well
as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Publications.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.
NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.
Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s
Investors Service also maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service, Inc. and have also
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance
— Charter Documents - Director and Shareholder Affiliation Policy.”
Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.
Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered
with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.
MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY100,000 to approximately JPY550,000,000.
MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

REPORT NUMBER 1380137
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