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SpareBank

SR-BANK

SPAREBANK 1 SR-BANK ASA

Listing of 111,187,338 consideration shares issued by the Bank in connection with the merger with SpareBank 1
Sgrgst-Norge

This exemption document (the "Exemption Document") has been prepared by the Bank, a Norwegian public
limited liability company (Nw. allmennaksjeselskap or ASA) (the "Bank"), (and together with its consolidated
subsidiaries, the "Group") in connection with the listing (the "Listing") on Euronext Oslo Bgrs, a regulated
market being part of Euronext and operated by Oslo Bgrs ASA (the "Oslo Stock Exchange"), of 111,187,338 new
shares in the Bank, each with a par value of NOK 25 (the "Consideration Shares"), to be issued as consideration
in connection with the Bank's merger with SpareBank 1 Sgrgst-Norge ("SOON"), a Norwegian savings bank with
business registration number 944521836 and registered business address at Foksergdveien 12, 3241 Sandefjord,
Norway, whereby the Bank will be the acquiring entity and SOON subject to completion of the merger will
become part of the Group as defined herein (the "Merger"). The merged bank will continue operations under
the name SpareBank 1 Sgr-Norge ASA (the "Merged Bank").

The Bank's existing shares are, and the Consideration Shares will be, listed on the Oslo Stock Exchange under the
ticker code "SRBNK". It is expected that the ticker code will be changed to "SB1INQO" following completion of the
Merger. Except where the context requires otherwise, references in this Exemption Document to "Shares" will
be deemed to include the existing ordinary shares of the Bank and the Consideration Shares. The Shares are and
the Consideration Shares will be recorded and registered in the Euronext central securities depository in
Norway, "Verdipapirsentralen ASA" ("VPS"), in book-entry form. All Shares rank in parity with one another and
carry one vote.

The listing of SOON's equity capital certificates on the Oslo Stock Exchange ceases upon completion of the
Merger.

This Exemption Document is not a prospectus within the meaning of Regulation (EU) 2017/1129 of the European
Parliament and of the Counsel of 14 June 2017 (the "EU Prospectus Regulation"), and therefore it has not been
subject to scrutiny and approval by the relevant competent authority as set out in Article 20 of Regulation
2017/1129. This Exemption Document serves as a prospectus equivalent document for the purpose of listing the
Consideration Shares to be issued in connection with the Merger, cf. the EU Prospectus Regulation Article 1 (5)
point (e).

THIS EXEMPTION DOCUMENT DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO BUY, SUBSCRIBE
OR SELL THE SECURITIES HEREIN, AND NO SECURITIES ARE BEING OFFERED OR SOLD PURSUANT TO
THIS EXEMPTION DOCUMENT.

The date of this Exemption Document is 24 September 2024
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IMPORTANT INFORMATION

This Exemption Document has been prepared by the Bank in connection with the listing of the Consideration
Shares and serves as a prospectus equivalent document, cf. Article 1 (5) point (e) of the EU Prospectus
Regulation, and repealing Directive 2014/71/EC, as amended, and as implemented in Norway in accordance with
Section 7-1 of the Norwegian Securities Trading Act. This Exemption Document has been prepared solely in the
English language.

The contents of this Exemption Document have been prepared on the basis of the European Commission’s
delegated regulation (EU) 2021/528 of 16 December 2020 supplementing the EU Prospectus Regulation as
regards the minimum information content of the document to be published for a prospectus exemption in
connection with a takeover by means of an exchange offer, a merger or a division.

This Exemption Document does not constitute an offer of, or an invitation to purchase, any of the Shares
described herein, and no Shares are being offered or sold pursuant to this Exemption Document in any
jurisdiction. All inquiries relating to this Exemption Document must be directed to the Bank. No other person is
authorized to give any information about, or to make any representations on behalf of the Bank or SOON in
connection with the Merger. If any such information is given or representation made, it must not be relied upon
as having been authorized by the Bank. The information contained herein is as of the date hereof and is subject
to change, completion and amendment without further notice. The publication of this Exemption Document
shall not under any circumstances create any implication that there has been no change in the Bank or SOON's
affairs or that the information set forth herein is correct as of any date subsequent to the date hereof. No
person is authorised to give information or to make any representation in connection with the Merger other
than as contained in this Exemption Document.

The contents of this Exemption Document are not to be construed as legal, business or tax advice. Each reader
of this Exemption Document should consult with his or her own legal, business or tax advisor as to legal,
business or tax advice. If you are in any doubt about the contents of this Exemption Document, you should
consult your stockbroker, bank manager, lawyer, accountant or other professional advisor.

Readers are expressly advised that the Shares are exposed to financial and legal risk and they should
therefore read this Exemption Document in its entirety, in particular Section 1 "Risk Factors".

The distribution of this Exemption Document may in certain jurisdictions be restricted by law. Persons in
possession of this Exemption Document are required to inform themselves about and to observe any such
restrictions. No action has been taken or will be taken in any jurisdiction by the Bank or SOON that would
permit the possession or distribution of this Exemption Document, in any country or jurisdiction, where
specific action for that purpose is required. This Exemption Document is not for publication or distribution, in
whole or in part, directly or indirectly, in the United States or any other jurisdiction where such publication or
distribution would violate applicable laws or rules or would require additional documents to be completed or
registered or require any measure to be undertaken in addition to the requirements under Norwegian law. In
particular, neither the Consideration Shares nor any other securities referenced in this Exemption Document,
including any of the Shares issued by the Bank, have been registered or will be registered under the United
States Securities Act of 1933, as amended (the "U.S. Securities Act") or the securities laws of any state of the
United States, and as such neither the Consideration Shares nor any other securities referenced in this
Exemption Document, including the Shares, may be offered or sold, directly or indirectly, in the United States
except pursuant to an applicable exemption from the registration requirements of the U.S. Securities Act and
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in compliance with any applicable securities laws of any state or other jurisdiction of the United States. There
will be no public offering of securities in the United States.

This Exemption Document is governed by and construed in accordance with Norwegian law. The courts of
Norway, with Oslo tingrett as legal venue, shall have exclusive jurisdiction to settle any dispute which may arise
out of or in connection with this Exemption Document.

All Sections of the Exemption Document should be read in context with the information included in Section 3

“General Information”.
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1 RISK FACTORS

1.1 Introduction

An investment in the Bank involves inherent risk. Investors should carefully consider the risk factors and all
information contained in this Exemption Document, including the financial information and related notes
incorporated by reference hereto. The risks and uncertainties described in this Section 1 are the material known
risks and uncertainties faced by the Group as of the date hereof, and represents those risk factors that the Bank
believes to represent the most material risks for investors. An investment in the Bank is suitable only for investors
who understand the risks associated with this type of investment and who can afford to lose all or part of their
investment.

The risks below could have a material adverse impact on the business, financial condition, or results of operations
of the Bank or, following the Merger, the Merged Bank. Accordingly, all references to the Bank or the Group shall
be construed also as references to the Merged Bank, unless the context requires otherwise.

The risk factors included in this Section 1 are presented in a limited number of categories, where each risk factor
is placed in the most appropriate category based on the nature of the risk it represents. The absence of negative
past experience associated with a given risk factor does not mean that the risks and uncertainties in that risk
factor are not genuine and potential threats, and they should therefore be considered prior to making an
investment decision. If any of the following risks were to materialize, either individually, cumulatively or together
with other circumstances, it could have a material adverse effect on the Group and/or its business, results of
operations, cash flows, financial condition and/or prospects, which may cause a decline in the value and trading
price of the Shares, resulting in loss of all or part of an investment in the Bank's Shares. Additional factors of
which the Bank is currently unaware, or which it currently deems not to be material risks, may also have
corresponding negative effects.

1.2 Risks relating to the development in the securities market and economics

1.2.1 The Bank is exposed to economic conditions

The global capital and credit market may be volatile. This volatility may cause a material adverse effect on the
international banking sector's performance and lead to reduced liquidity and increased credit risk premiums for
many market participants. The Bank has had good access to domestic capital markets funding, but any
significant volatility, disruption or deterioration in the local/global macroeconomic environment may have a
material adverse effect on the Bank's ability to access capital and/or its business, results of operations and/or
financial condition.

As the Bank's revenue is derived almost entirely from customers based in Norway, primarily in the Norwegian
counties Rogaland, Vestland, Agder and Oslo, deterioration of macroeconomic conditions in Norway or these
counties may have a material adverse effect on the Bank's business, results of operations and financial condition.
The business of SOON is derived primarily in the Norwegian counties Buskerud, Vestfold og Telemark, completion
of the Merger will increase the risk associated with these counties. If gross domestic product does not grow over
time, oil prices fall, or if unemployment or inflation increases or asset values decrease, businesses and consumers
could be adversely affected. In addition to reducing demand for the Bank's products and services, the quality of
the Bank's credit portfolio could be adversely affected, and the Bank could experience credit losses
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The majority of the Bank's business is banking services and real estate services directed towards retail customers
and small and medium sized businesses, including businesses within commercial real-estate, real estate
development, property management, building and construction industry, financial services, retail trade,
acquisition, shipping/offshore, social services, manufacturing industry and hotels and restaurant sector. A
negative macroeconomic development affecting these business areas will therefore have a material adverse
effect on the Bank's business, results of operations and/or financial condition. The business of SOON has a
greater weighting towards retail customers than the Bank, and hence, completion of the Merger will increase the
risk associated with exposure towards retail customers.

The Bank considers deteriorating economic conditions to be the greatest risk relating to the securities markets
and economics. Most sectors in Western and Southern Norway will respond adversely to negative economic
shocks, which may affect the Bank's credit exposure negatively.

13 Risks related to the Bank and the industry in which it operates

1.3.1 The Bank is exposed to credit risk

The Bank is exposed to credit risk, which is the risk of losses due to the failure of a customer to meet his or her
obligations and the collateral not covering the obligations. In addition, concentration risk is the risk of negative
development of an entire sector or correlated loans. Adverse changes in the credit quality or behaviour of the
Bank's borrowers or other counterparties could reduce the value of the Bank's assets and increase the Bank's
write-downs and allowances for impairment losses. The overall credit quality profile of the Bank's borrowers and
other counterparties may be affected by a range of macroeconomic events and other factors, including increased
unemployment, reduced asset values, lower consumer spending, increased customer indebtedness, increased
interest rates and/or higher default rates. Credit risk is considered the most significant risk related to the Bank.
This includes the Bank's main business and by far the largest share of assets, which has the greatest financial loss
risk.

1.3.2 The Bank is exposed to risk related to variations in funding costs and availability of funding (liquidity
risk)
The Bank is dependent on access to sufficient liquidity on acceptable terms in order to be able to meet its
obligations as they fall due. This liquidity risk is inherent in banking operations and can be heightened by a
number of enterprise-specific factors, including over-reliance on a particular source of funding (including, for
example, short-term and overnight funding), changes in credit ratings or market-wide phenomena such as
market dislocation and major disasters. A market dislocation is a circumstance where financial markets,
operating under stressful conditions, cease to price assets correctly either on an absolute, relative or intrinsic
basis. Furthermore, the Bank is dependent on sufficient funding in order to carry out its lending business.

The Bank's funding requirements are primarily covered through customer deposits (approx. NOK 205 billion as of
31 December 2023, consolidated. SOON approx. 55 billion). Deposits are subject to fluctuations due to certain
factors beyond the control of the Bank, such as loss of customer confidence and competitive pressures, and as a
result, the Bank could experience a significant outflow of deposits within a short period of time. In addition, any
uncertainty regarding the Bank's financial position may lead to withdrawal of deposits, resulting in a funding
deficit for the Bank.
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There is a further risk that corporate and institutional counterparties may take measures to reduce their credit
exposures to banks. The Bank's second market funding source is senior unsecured debt, mainly from domestic
lenders. The market for unsecured senior loans to banks is subject to fluctuations due to certain factors beyond
the control of the Bank, such as loss of investor confidence in the banking sector, competitive pressures,
regulatory matters and other macro factors, and as a result, the Bank could experience increased costs and/or
limited availability in financing and refinancing opportunities for its senior debt.

In addition, SR-Boligkreditt AS is an important funding instrument, ensuring access to long-term funding through
the issuance of covered bonds. To be able to issue covered bonds, mortgage loans equivalent to NOK 100 billion
(as of 31 December 2023) of all loans to the retail market were transferred from the parent bank to the mortgage
company. In case of a possible fall in real estate prices, it may be necessary for the Bank, due to the regulatory
over-collateralisation requirement, to replace loans that have been transferred with other loans with lower loan-
to-value ratios or transfer other values. Such occurrence will weaken the Bank's capital adequacy and can reduce
the Bank's liquidity. Increased transfers of loans and a high proportion of pledged assets in the Group may
weaken the quality of the Bank's balance and reduce the Bank's flexibility in case of a crisis.

If the Bank has difficulty in securing adequate sources of short- and long-term funding, this could have a material
adverse effect on its business, financial condition and/or results of operations.

1.3.3 The Bank is exposed to risks related to interest rate changes

Interest rates, which are impacted by factors outside of the Bank's control, including the fiscal and monetary
policies of governments and central banks, as well as Norwegian and international political and economic
conditions, affect the Bank's results of operations, profitability and return on capital in different areas.

First, interest rates affect the cost and availability of the principal sources of the Bank's funding, including
customer deposits, covered bonds and senior unsecured bonds. A sustained low interest rate environment keeps
the Bank's costs of funding low by reducing interest expense. Lower interest rates also reduce incentives for
consumers to save and, therefore, constrain supply of deposits and consequently the Bank's ability to fund its
lending operations.

Second, interest rates, such as the Norwegian Interbank Offer Rate (NIBOR), affect the Bank's net interest margin
and income. The interest rate level is directly related to the Bank's external funding and interest-bearing
securities. Furthermore, while the Bank determines its lending and deposit rates at its own discretion, the interest
rates are inherently and indirectly linked to market rates. Sudden large or frequent increases in interest rates
may have an adverse effect on the Bank's profit due to the value of the Bank's assets and liabilities having
different interest rate sensitivity. If the Bank is unable to manage its exposure to interest rate volatility, whether
through product pricing and maintenance of borrower credit or other means, its business, financial condition,
results of operations and/or prospects may be adversely affected.

Third, interest rates impact the Bank's loan impairment levels and customers' affordability position. For example,
an increase in interest rates may lead to an increase in default rates, in turn leading to increased impairment
charges, loan losses and lower profitability for the Bank.

Fourth, a high interest rate environment may reduce demand for lending products, as individuals are less likely or
less able to borrow when interest rates are high, thereby reducing the Bank's results of operations.
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1.3.4 The Bank is exposed to systemic risk

Given the high level of interdependence between financial enterprises, the Bank is and will continue to be subject
to the risk of deterioration of the commercial and financial soundness, or perceived soundness, of other financial
enterprises. Within the financial services industry, the default of any one enterprise could lead to defaults by other
enterprises. For example, the links between Norwegian banks and financial enterprises has increased in recent
years through covered bonds ("OMF"). OMFs are an important source of long-term financing for the Group. Despite
the stable overall level of interconnections between banks and the increase in use of OMFs represents an increased
systemic risk.

Concerns about, or a default by, one enterprise could lead to significant liquidity problems, losses or defaults by
other enterprises, because the commercial and financial soundness of many financial enterprises may be closely
related as a result of their credit, trading, clearing or other relationships. This risk is sometimes referred to as
"systemic risk" and may adversely affect financial intermediaries, such as clearing agencies, clearing houses, banks,
securities firms and exchanges with whom certain of the Bank's subsidiaries interact on a daily basis.

Systemic risk could have a material adverse effect on the Bank's ability to raise new funding and on its business,
financial condition, results of operations, liquidity and/or prospects.

1.3.5 The Bank is exposed to operational risks related to systems and processes and inadequacy in
internal control procedures

The Bank depends on a number of operations every day. The success of the Bank depends on its ability to handle
and report these operations efficiently and accurately. The Bank is exposed to operational risks such as failure or
inadequacies in internal processes and systems (including, but not limited to, financial reporting and risk
monitoring processes), equipment, IT infrastructure, documentation of transactions or agreements with third
parties, failure to protect material and immaterial assets and employee errors. Further, the Bank may fail to
obtain or maintain proper authorisations, or comply with regulatory requirements (including, but not limited to,
data protection, anti-money laundering regulations and capital requirements).

The Bank is also exposed to failure in external systems. In addition, the Bank may be negatively impacted by
fraudulent acts or violations of internal instructions committed by their own employees. The Bank cannot predict
whether such instances of internal fraud will occur or, if they were to occur, the extent to which these acts would
negatively impact it. There can be no assurance that the risk controls, loss mitigation and other internal controls
or actions in place across the Bank will be effective in managing each of the operational risks faced by it.

Some of the risk mitigating measures used by the Bank is based on historical information. Future developments
may significantly differ from observed historical development; there is a risk that such measures are inadequate
in predicting future risk exposure. Furthermore, risk management methods may rely on estimates, assumptions
and available information that may be incorrect or outdated. If the risk management is insufficient or
inadequate, this could have a material adverse effect on the Bank. Should any of the operational risks mentioned
above materialise, this could lead to both reputational and financial damage, and could have a material adverse
effect on the Bank's business, financial situation, liquidity and/or results of operations.

1.3.6 The Bank relies heavily on IT systems and is exposed to the risk of failure or inadequacy in these
systems

The Bank relies heavily on the uninterrupted operation of its IT systems for the efficient running of its business
and operations, and, in particular in order to offer customers an online bank with 24 hours availability. Further,
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the Bank relies on certain financial infrastructure services that are widely used in the banking sector to process
payments and transactions. To ensure reliable infrastructure and stable operation, the Bank cooperates with
third party providers like TietoEvry, SpareBank 1 Utvikling, Nets and Microsoft. Changes in regulatory or
operational requirements may imply material changes to the Bank's current IT systems and could further lead to
a change in the systems and solutions provided to the Bank by its third-party providers.

Despite the contingency plans and facilities that the Bank has in place, its ability to conduct business may be
adversely impacted by a disruption in the infrastructure that supports the business of the Bank, some of which
are beyond the Bank's control. Any failure, inadequacy or interruption of those systems, or the failure to
seamlessly maintain, upgrade or introduce new systems, could harm the Bank's ability to effectively operate its
business and increase its expenses and harm its reputation. There is a risk that customers, as a result of
interruptions in digital banking, terminate their relationship with the Bank. These risks may in turn have a
material adverse effect on the Bank's financial condition, results of operations and/or prospects.

1.3.7 The Bank is exposed to risk of information and communication technology crime and such crime
may have an adverse effect on the Bank's business, reputation and results of operations

Like other financial enterprises, the Bank's activities have been, and are expected to continue to be, subject to an
increasing risk of information and communication technology crime in the form of Trojan attacks and denial of
service attacks, the nature of which is continually evolving.

New products, new systems, system changes and new and departing employees: Such changes have an inherent
risk of information security breaches. New digital solutions also entail risk, and the consequence of errors in
digital solutions is often greater than from individual human errors, such errors may in some instances be
exploited by persons with malicious intent.

The Bank may experience security breaches which can cause inter alia unexpected disruptions to its systems and
services in the future, which could in turn, result in liabilities or losses to the Bank, its customers and/or third
parties and have an adverse effect on the Bank's business, reputation and results of operations.

1.3.8 Cyber risk

Due to its reliance on digital solutions and interfaces, the Bank is exposed to risk of cyber-crime in the form of, for
example, Trojan attacks, phishing and denial of service attacks. The nature of cybercrime is continually evolving.
The protection of its customers and company data, and its customers'trust in the Bank's ability to protect such
information, is of key importance to the Bank. The Bank relies in part on commercially available systems,
software, tools and monitoring to provide security for processing, transmission and storage of confidential
customer information, such as personal identifiable information, personal financial information, payment card
data, account transcripts and loan and security data. It further relies on third parties for hosting and servicing.
Despite the security measures in place, the Bank's facilities and systems, and those of its third party service
providers, may be vulnerable to cyber-attacks, security breaches, acts of vandalism, computer viruses, misplaced
or lost data, programming or human errors which exposes the Bank for cyber-crime and/or other similar events.

If one or more of such events occur, any one of them could potentially jeopardize confidential and other
information related to the Bank, its customers and its counterparties. Any security breach involving the
misappropriation, loss or other unauthorized disclosure of confidential information, whether by the Bank or its
vendors, could damage the Bank's reputation, expose it to risk of litigation, increased capital requirements or
sanctions from the Norwegian Financial Supervisory Authority ("FSA"), disrupt its operations or affect the Bank

10/77





negatively in other ways, hereunder that the Bank may also be required to spend significant additional resources
to modify its protective measures or to investigate and remediate vulnerabilities or other exposures. This could in
turn have a material adverse effect on the Banks's business, results of operations, financial position and/or
prospects.

1.3.9 Risk related to credit ratings

The Bank is dependent on credit ratings for its funding activities outside of Norway. Furthermore, the Bank's
credit rating may affect the Bank's funding abilities and the market's perception of the Bank. The Bank's credit
rating is therefore important for its business.

The Bank is currently rated with a long-term deposit and issuer rating of Aa3, a short-term deposit and issuer
rating of P-1 and a long-term issuer rating of Aa3 by Moody's Investor Service Ltd ("Moody's"). The short-term
(ST) CRRs and deposits ratings were affirmed at Prime-1 and the ST CRA was affirmed at Prime-1(cr). The
outlooks on the LT deposit, issuer and senior unsecured debt ratings have been changed to stable from positive.
There can be no assurance that Moody's or other rating agencies will not downgrade the ratings of the Bank, or
the ratings of the Bank's debt instruments as a result of a number of factors, including the Bank's financial
position or changes to applicable rating methodologies used by Moody's or any other relevant credit rating
agency. A rating agency's evaluation of the Bank may also be based on a number of factors not entirely within
the control of the Bank, such as conditions affecting the financial services industry in general. Any future declines
in those aspects of the Bank's business identified by Moody's as significant or otherwise could adversely affect
Moody's perception of the Bank's credit and cause it to take negative ratings actions. Any downgrade in the
Bank's credit rating or the ratings of its debt instruments could adversely affect its liquidity and competitive
position, undermine confidence in the Bank, increase its borrowing costs, reduce attractiveness for the Bank's
customers and increase risk of outflow in customer deposits, limit its access to the capital markets, or limit the
range of counterparties willing to enter into transactions with the Bank as many institutions require their
counterparties to satisfy minimum rating requirements. Such development could have a material adverse effect
on the Bank's business, financial situation, results of operations and/or prospects.

1.3.10 Risk related to loans related to commercial real estate

As of 31 December 2023, NOK 35 billion of the Bank's total gross loans and 18 billion of SOON's total gross loans
were related to commercial real estate (real estate development, building and construction industry and property
management).

In cases where loans default and the Bank must resort to the collateral as security, it faces a higher risk of credit
loss, especially if there is a decline in the property's value. Such declines in value can occur due to rising interest
rates that reduce investment appetite, or if the demand for commercial real estate weakens. This scenario can
lead to significant losses for the Bank, which in turn can negatively affect the Bank's financial results.

Increased inflation, interest rate volatility, and consumer frugality lead to increased economic vulnerability for
loans exposed to commercial real estate. Lack of consumption leads to lower income for the industry, and the
risk of businesses going bankrupt. Lack of investment willingness can lead to difficulties in selling and renting out
properties and fewer construction and civil engineering projects, which in turn leads to lower income for
business customers. Lack of income entails a risk of default which can have a negative impact on the Bank's
results.
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The Bank is also exposed to risk related real estate through its ownership in BN Bank AS. The bank exposes itself

to credit risk through loans to private and corporate customers, as well as through activities in the bank’s finance
department. Because the securities in the bank’s portfolio are concentrated in the real estate market, BN Bank’s

credit risk is vulnerable to financial turmoil and economic downturns that lead to a decline in real estate market

values.

1.3.11 Risk related to loans related to residential real estate

In the private market, the Bank's exposure is primarily towards loans tied to residential real estate, specifically as
credit to private individuals with their properties serving as collateral.

The confluence of heightened indebtedness, escalating interest rates, rising inflation, and a reduction in
disposable income for borrowers has substantially increased the potential financial vulnerability of residential
borrowers. This scenario poses a risk to the credit quality of these borrowers and, consequently, their capacity to
meet their interest and instalment obligations.

Amplification of disruptions in interest payments, along with a potential surge in defaults, may precipitate
disturbances in the repayment obligations associated with loans extended by the Bank. Such disruptions in loan
repayments, coupled with potential write-downs and losses, could, in turn, exert an adverse impact on the Bank's
overall business, financial results, and financial health.

1.3.12 The Group hedges its interest rate risk and currency risk through interest rate swaps and currency
swaps entered into by the Bank and SR-Boligkreditt AS

In order to hedge the Group's interest rate risk and currency risk, the Bank and its wholly owned subsidiary enter
into interest rate swaps and currency swaps. If a swap provider is no longer obliged to make payments under a
swap and exercises its right to terminate a swap or defaults on its obligations to make payments under a swap,
the Bank or SR-Boligkreditt AS (as applicable) will be exposed to changes in interest and/or currency exchange
rates (as applicable).

A well-functioning derivatives market is essential in order for the Bank and SR-Boligkreditt AS to enter into
interest rate swaps and currency swaps on commercially attractive terms or at all, and is essential for the
financing of the Group especially related to the issuing of covered bonds in foreign currencies through SR-
Boligkreditt AS. Any disruption in the market for interest rate swaps and currency swaps or SR-Boligkreditt AS
and the Bank's access thereto, could have a negative effect on the Group's ability to manage its interest rate risks
and currency risks in an adequate fashion.

The interest and currency swaps of SR-Boligkreditt AS have certain provisions related to rating requirement of the
swap providers, implying that if the swap provider or its guarantor, as applicable, is downgraded and fails to
comply with the requirements of the ratings downgrade provisions contained in the relevant swap agreement,
such swap agreement may be terminated. In any such scenario, SR-Boligkreditt AS may encounter difficulties
entering into a replacement interest rate and/or currency swap (as applicable) on commercially acceptable terms
or at all, whereby the Group's refinancing risk will be enhanced.

1.4 Risks related to ownership, competition and reputation

1.4.1 The Banks is exposed to ownership risk

The Bank have as of 31 December 2023 significant stake and influence in:
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- SpareBank 1 Gruppen AS

- SpareBank 1 Utvikling DA

- BN Bank ASA

- SpareBank 1 Forvaltning AS

- SpareBank 1 Kreditt AS

- SpareBank 1 Bank og Regnskap AS
- SpareBank 1 Betaling AS

- SpareBank 1 Gjeldsinformasjon AS
- SpareBank 1 Markets AS

- Folkeinvest AS

The Bank bears, as owner, the risk to inject fresh capital into these companies, if they suffer negative results.

1.4.2 The Bank is exposed to material risks as a result of its operation in competitive markets

The Bank operates in an increasingly competitive Norwegian financial services market. The Bank competes
mainly with other providers of personal financial services and financial services focused towards small and
medium sized businesses, including Norwegian and non-Norwegian banks and other financial institutions, some
of which have greater scale and financial resources, broader product offerings and more extensive distribution
networks than the Bank.

Competition may intensify further as a result of competitor behaviour, consumer demand, technological changes,
market consolidation and new market entrants and regulatory actions. Furthermore, the Bank may be negatively
affected by the implementation of the Revised Payment Systems Directive, 2015/2366/EU ("PSD2") which partly
entered into force in Norway on 1 April 2019. PSD2 opens up the European market for payment systems and may
imply increased competition from foreign banks as well as increased competition from other types of financial
services providers. Also, ESG (Environment, Social and Governance) and sustainability are gaining focus among
customers and other third parties, and customers may enter into a customer relationship with a competitor of
the Bank instead of the Bank, if the competitor's ESG and sustainability profile is preferred over the Bank's. If
increased competition occurs as a result of these or other factors, the Bank's business, financial condition, results
of operations and/or prospects could be materially adversely affected.

Each of the main financial services markets in which the Bank operates are mature and slow growing, so that
material growth requires taking market share from competitors. The home loans, savings, credit cards and
deposit markets in particular are very concentrated. This may place elevated focus on price, service and other
competitive factors as key differentiators, each of which carries a cost to the provider. If the Bank is unable to
match the efficiency or the marketing impact of its competitors, it risks being disadvantaged and being unable to
meet its strategic growth aspirations. Furthermore, there is no guarantee that the Group has adequate
protection against competitive actions or solicitation of customers or current employees from former employees
and executives after termination of their employment.

Competition for customers among financial institutions may increase the Bank's cost related to acquiring new
customers, for example by requiring the Bank to increase interest rates on its savings products or decrease the
pricing on its home loans. Further, higher interest rates offered on savings products without any corresponding
lending rate increase will reduce the Bank's margins and therefore affect the Bank's ability to achieve its income
targets, which may in turn have a material adverse effect on the Bank's business, financial condition, results of
operations and/or prospects.
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1.5 Regulatory risk

1.5.1 The Bank is subject to extensive regulation that is subject to change

The Bank's business is subject to ongoing regulatory and associated risks. The Bank is subject to financial services
laws and regulation (including, but not limited to, those relating to capital adequacy, conduct of business, anti-
money laundering, payments, consumer credits, reporting and corporate governance), as well as administrative
actions and policies in Norway and in each other jurisdiction in which the Bank do business. The Norwegian FSA is
the Bank's primary regulator, although the Bank is also subject to the supervision of regulators in each country
where it carries out activities on a cross-border basis.

The Bank is required to maintain certain capital adequacy ratios, which are calculated in accordance with Basel
Il requirements, as implemented in Norwegian law and regulations. Any increase in the Bank's risk-weighted
assets due to, among other things, market volatility, widening credit spreads, changes in foreign exchange rates
or further deterioration in the economic environment could potentially reduce the Bank's capital adequacy ratios.
If the Bank were to experience a reduction in its capital adequacy ratios for any reason (including due to a change
in the regulatory capital framework) and/or due to changes in the additional Pillar 2 planning buffer, it may have
to reduce its lending or investments in other operations or, in more severe circumstances, raise further capital.

Changes in the supervision and regulation of financial institutions and the interpretation of applicable
regulations, could materially affect the Bank's business, the products and services offered or the value of its
assets. Areas where changes or developments in regulation and/or oversight could have an adverse impact
include, but are not limited to (i) general changes in government and regulatory policies or regimes which may
significantly influence investor decisions or may increase the costs of doing business in the Norwegian market, (ii)
changes in the capital adequacy framework and imposition of onerous compliance obligations, and (iii) changes
in consumer protection legislation affecting the Bank's services and products.

Regulatory developments such as these or any other requirements, restrictions, limitations on the operations of
financial institutions and costs involved, unexpected requirements under, or uncertainty with respect to, the
regulatory framework to be applied to the Bank, could have a material adverse effect on the Bank's business,
financial condition and results of operations.

1.5.2 Changes in the supervision and regulation of consumer legislation may have a negative impact on
the Bank's business, results of operations and overall financial condition

The Bank is subject to laws and regulations concerning the Bank's activities directed towards consumers. The
Bank's target customers are consumers and the Bank is therefore in particular exposed to the effects of
regulations and guidelines targeted at consumer financing in specific, as well as any changes to these and to the
Norwegian FSA's or other government agencies' interpretation or operation of these or changes to such.

Several legislative measures have been introduced for consumer finance, such as the regulation on bank's
consumer loan practices and a regulation on specific marketing requirements for consumer loans. Further, in
December 2020, the act on financial contracts was adopted by the Norwegian parliament ("Financial Contracts
Act"). The financial contracts act with appurtenant regulations came into effect on 1 January 2023, and includes,
inter alia, provisions that strengthens consumer protection upon conclusion of credit agreements as well as a
duty for financial institutions to reject credit applications due to poor debt servicing capacity of the applicant and
a stricter liability for damages.
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The introduction of the 2020 Financial Contracts Act, as well as any future changes in laws, court decisions and
regulations concerning consumer financing and or marketing activities towards consumers, could have a
negative effect on the Bank's business, results of operations and overall financial condition.

Should any of the above risks materialise, there is a risk that it will have an adverse effect on the Bank's ability to
maintain or grow its loan portfolio, which will in turn have an adverse effect on the Bank's interest revenue.

1.5.3 The Bank may incur additional cost in monitoring and complying with capital adequacy and
recovery and resolution framework requirements

At the international level, a number of regulatory and supervisory initiatives have been implemented in recent
years in order to increase the quantity and quality of capital and raise liquidity levels in the banking sector.
Among such initiatives are a number of specific measures proposed by the Basel Committee on Banking
Supervision (the "Basel Committee") and implemented by the EU through EU directive 2013/36/EU (CRD IV) and
Regulation (EU) No. 575/20013 (CRR).

On 29 March 2019, the CRD IV and the CRR were incorporated into the Agreement on the European Economic
Area (the "EEA Agreement"). Legislation implementing the CRD IV and the CRR for Norwegian institutions
entered into force on 31 December 2019, implementing CRR as is and reflecting the provisions of CRD IV not
already implemented in Norwegian legislation. Further, on 1 June 2022, regulation (EU) 2019/876 (CRR2),
directive (EU) 2019/875 (CRD V) and directive (EU) 2019/879 (BRRD2) (together, the EU Banking Reform
Legislation) was implemented into Norwegian legislation. Should the authorities apply these rules in a manner
which deviates from the Bank's expectations, this may result in a higher capital requirement for the Bank than
expected and lead to the Bank having to raise new capital, reduce growth or sell assets, which may have a
negative effect on the Bank's financial position, results and/or prospects. As from 30 April 2022 the Bank's Pillar 2
requirement was 1.6%. There can be no guarantee that Pillar 2 requirement will not be increased in connection
with the Financial Supervisory Authority of Norway's next assessment. The same applies for any subsequent
amendments to CRR and/or CRD IV. In addition, the Norwegian FSA expects the Bank to hold a margin of CET 1
capital above combined requirements for CET 1 capital, Tier 1 capital, and total capital of at least 1.25 % of risk-
weighted assets (Pillar 2 guidance). As the Bank complies with the Norwegian FSA's expectations, as most, if not
all, banks do, the capital requirement practiced by the Bank is somewhat higher than the formal capital
requirement. Finally, the Ministry of Finance has decided that the Bank shall be identified as a systemically
important institution in Norway. As such, the Bank is required to hold an O-SlI buffer of 1 %. However, since the
sum of the Norwegian systemic risk buffer requirement (4.5%) and the specific buffer requirements for
systemically important enterprises (1-2%) exceeds 5%, relevant EU/EEA bodies must approve the identification of
and requirements for the various Norwegian systemically important institutions under the CRR and CRD
framework. Such notification was submitted by the Ministry of Finance on 26 June 2023 without any objections
from the EU/EEA bodies. The buffer requirement of 1 % shall apply from 30 September 2024. The measures have
been reviewed anew in 2024 and the Ministry of Finance has again identified the Bank as a systemically
important institution in Norway, and submitted a new notification to the relevant EU/EEA bodies. Therefore, the
buffer requirement of 1 % will likely be continued in 2025.

In connection with the permission granted by the Norwegian FSA for the Merger with SOON, the Norwegian FSA
made a decision that the Merged bank, until the Norwegian FSA has determined new pillar 2 requirements, will
have an increased pillar 2 requirement of 1.9 percentage points of the consolidated risk weighted assets
according to the Financial Institutions Act § 14-2, in addition to the temporary surcharge of 0.5 percentage points
for the IRB portfolio of the Bank. The Merged bank will have a capital requirement margin of 1.25 percent.
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It cannot be guaranteed that the Pilar 2 requirement will not be increased in connection with the Norwegian
FSA's next assessment. The same applies to any subsequent changes in the CRR and/or CRD. If the Norwegian
FSA increases the Pilar 2 requirement, this will mean that the Bank must hold more capital as a buffer against
potential risks. This can affect the Bank's ability to lend money, invest in new projects, and maintain sufficient
liquidity. Increased capital requirements can also lead to higher financing costs and reduce the Bank's
competitiveness in the market. In addition, it can affect the Bank's profitability and the ability to pay dividends to
equity certificate holders. Since the Bank complies with the Norwegian FSA's expectations, as most, if not all,
banks do, the capital requirement practiced by the Bank is somewhat higher than the formal capital requirement.

As mentioned above, the Norwegian FSA has adopted a pillar 2 requirement of 1.9 percentage points of the
consolidated risk weighted assets. In addition, the Norwegian FSA has earlier adopted a temporary surcharge of
0.5 percentage points for the IRB portfolio of the Bank. The temporary surcharge will be lifted if the Bank
implements revised IRB models for its corporate loans portfolio as newly granted by the Norwegian FSA.
However, the permission is contingent on the fulfilment of certain conditions and so-called safety margins. The
Bank does not agree with these conditions and margins, and has appealed the decision to the Norwegian
Ministry of Finance. The appeal is currently under review and the outcome is at this point uncertain.

EU's regulatory framework for crisis resolution of banks ("BRRD") was implemented into Norwegian legislation
with effect from 1 January 2019. The Bank is subject to these rules and entail that the Norwegian competent
authorities may decide inter alia that the Bank's regulatory capital, including Common Equity Tier 1 Capital, shall
be written down. This may cause significant losses to the Bank's shareholders. The rules also provide the
Norwegian competent authorities with a number of tools (crisis resolution measures) which, depending on the
circumstances, may negatively affect the Bank and the Bank's shareholders.

Finally, further changes to CRD and CRR have been made through the so-called Banking Package 2021 — adopted
as regulation (EU) 2024/1623 (CRR3) and directive (EU) 2024/1619 (CRD VI. CRR 3 will enter into force on 1
January 2025, and Norwegian authorities are aiming to make sure that the framework will apply in Norway from
the same date. Overall, these rules entail more similar capital requirements for small and medium-sized banks
using the standard method and larger banks, such as the Bank, using IRB models. Furthermore, the changes may
entail other changes to the Bank's operations and capital requirements, which — in turn - may affect the Bank
negatively.

Heightened capital requirements, the continuing regulatory developments and higher demands on liquidity have
resulted, and are likely to continue to result, in the Bank, similar to other financial institutions, incurring
substantial costs in monitoring and complying with these new requirements, which may also adversely affect the
business environment in the financial sector. There can be no assurance that the capital requirements will not be
amended in the future to include new and more onerous capital requirements, which could result in the Bank
being required to incur the cost of raising more capital, and which could have adverse effect on the Bank's
financial condition.

1.5.4 The Bank is subject to Norwegian provisions on ownership control

Pursuant to the Norwegian Act on Financial Undertakings and Financial Groups ("FUA"), acquisition of qualifying
holdings in a financial institution is subject to prior approval by the Norwegian Ministry of Finance or the
Norwegian FSA. A qualifying holding is a holding that represents 10% or more of the capital or voting rights in a
financial institution or allows for the exercise of significant influence on the management of the institution and its
business. Approval may only be granted if the acquirer is considered appropriate according to specific non-
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discriminatory tests described in the FUA (the so-called fit and proper test). Any person intending to acquire 10%
or more of the capital or voting rights of the Bank, must be explicitly approved by the Norwegian FSA, as the
Norwegian regulator, and/or the Norwegian Ministry of Finance, as applicable before the transaction can be
carried through. Such persons run a risk that their application for approval is denied or that Norwegian authorities
impose unfavourable conditions related to an approval. It should be noted that Norwegian authorities have
adopted a practice under which non-financial investors cannot own more than 25 per cent of the shares in
Norwegian banks. This practice has been challenged by the EFTA Supervisory Authority (ESA), but the outcome if
this process remains uncertain.

1.5.5 Violations of anti-money laundering and countering financing of terrorism legislation may result in
administrative fines and/or criminal prosecution which in turn could have an adverse impact on the
Bank's financial condition or operations

The Bank is subject to rules and regulations regarding anti-bribery, anti-money laundering, anti-terrorist
financing and economic sanctions. In general, the risk that banks will be subjected to or used for bribery or
money laundering has increased worldwide. Monitoring compliance with anti-money laundering and anti-
terrorism financing rules can put a significant financial burden on banks and other financial institutions and pose
significant technical problems. While efforts to combat money laundering in recent years have been prioritized,
the anti-money laundering efforts are a work in progress and the authorities' requirements and expectations
have become more stringent.

While the Bank continues to improve methods and systems to prevent anti-money laundering, it cannot
guarantee that its anti-money laundering and anti-terrorism financing policies and procedures prevent instances
of money laundering or terrorism financing, or that there will not be instances of employee non-compliance with
such policies. Any violation of anti-money laundering or anti-terrorism financing rules, or even the suggestion of
violations, may have severe legal and reputational consequences for the Bank and could, as a result, have a
direct or indirect material adverse effect on the Bank's business, financial condition, results of operations and/or
prospects.

1.5.6 Compliance risk

Compliance risk is defined as exposure to legal penalties, financial forfeiture and material loss an organization
faces when it fails to act in accordance with laws and regulations, internal policies or prescribed best practices.

Comprehensive and complex regulations for conducting licensed banking activities place great demands on the
management and control of the Bank. New regulatory requirements for how the Bank operates, or changes to
such, may entail significant costs for the Bank to ensure compliance. The Bank expects to meet stronger regulation
of its operations in the future.

Changes in standards for the preparation of financial statements or changes in the Financial Supervisory Authority's
interpretations of the standards may lead to different opinions between the Bank and the authorities regarding
the application of such standards. Such changes may affect the Bank's reported financial position and/ or results.

Failure to comply with laws and regulations, for example violation of anti-money laundering rules or breach of
capital requirements, may have severe legal and reputational consequences for the Bank and may, as a result,
have a material adverse effect on the Bank's operations, results, liquidity and financial position. Severe breaches
of applicable regulations may lead to orders from regulatory authorities and may in worst case, lead to a
withdrawal of the Bank's license to operate as a bank.
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1.5.7 The Bank is exposed to risks related to compliance with privacy laws and regulations

The Bank receives, stores and processes personal information and other user data through its business and
operations in multiple jurisdictions. This makes the Bank exposed to data protection and data privacy laws and
regulations, which all impose stringent data protection requirements and high possible penalties for non-
compliance, in particular relating to processing (receiving, storing, accessing, sharing, use, disclosure) and
protection of personal information and other data on its platforms. The main regulations are the General Data
Protection Regulation (EU) 2016/679 ("GDPR"), including the Schrems Il-ruling, limiting the access to transfer
personal data to countries outside of the EU/EEA, and the local law implementations of GDPR in the EU member
states, including the Norwegian Data Protection Act of 15 June 2018 no. 38. Despite a common EU legislation,
the national regulations may vary, adding to the complexity.

These data protection and privacy-related laws and regulations are evolving and may result in regulatory and
public scrutiny and escalating levels of enforcement and sanctions. Any failure to comply with data protection
and data privacy policies, privacy-related obligations to customers or third parties, privacy-related legal
obligations, or any compromise of security that results in unauthorised disclosure or release, transfer or use of
personally identifiable information or other customer data, may result in governmental enforcement, fines,
claims for damages by customers and other affected individuals, reputational damages and loss of goodwill (both
in relation to existing customers and prospective customers), litigation or public statements against the Bank,
any of which could adversely affect the business, operating results, financial performance and prospects.

1.6 Risks related to the Shares

1.6.1 There may not be an active and liquid marked for the Shares and the price of the Shares could
fluctuate significantly

An investment in the Shares is associated with a high degree of risk and the price of the Shares may not develop
favourably. An active or liquid trading market for the Shares may not develop or be sustained, and the Shares
may not be resold at or above the offer price. If such market fails to develop or be sustained, it could have a
negative impact on the price of the Shares. Investors may not be in a position to sell their Shares quickly, at the
market price or at all if there is no active trading in the Shares.

The share prices of publicly traded banks can be highly volatile, and the price of the Shares could fluctuate
substantially due to various factors, some of which could be specific to the Bank and its operations, and some of
which could be related to the industry in which the Bank operates or the equity markets generally. Some of the
factors that could negatively affect the Share price or result in fluctuations in the price or trading volume of the
Shares including, for example, changes in the Bank's actual or projected results of operations or those of its
competitors, changes in earnings projections or failure to meet investors' and analysts' earnings expectations,
investors' evaluations of the success and effects of the strategy, as well as the evaluation of the related risks,
changes in general economic conditions, changes in consumer preferences, an increase in market interest rates,
changes in holders of shares and other factors. As a result of these and other factors, the Shares may trade at
prices significantly below the offer price.

Market volatility and volume fluctuations have affected and continue to affect the market prices of securities
issued by many banks and may occur without regard to the operating performance of the banks. The market
price of the Shares may decline, and the Shares may trade at prices significantly below the offer price, regardless
of the Bank's actual operating performance, and there can be no assurances as to the liquidity of any market for
the Shares, investors' ability to sell their Shares or the prices at which investors would be able to sell their Shares.
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One of the factors that could also influence the price of the Shares is its annual dividend yield, as compared to
yields on other financial instruments. Thus, an increase in market interest rates will result in higher-yields on
other financial instruments, which could adversely affect the price of the Shares.

The risk of that there may not be an active and liquid market for the Shares and the price of the Shares could
fluctuate significantly, may adversely affect interest of investors in the Shares and reduce instrument as a source
of raising capital. This may have a big negative impact for the Bank and is therefore considered as the most
material risk relating to the Shares.

1.6.2  Future sales, or the possibility for future sales, of Shares after the Private Placement may affect the
market price of the Shares

The Bank cannot predict what effect, if any, future sales of the Shares, or the availability of Shares for future
sales, will have on the market price of the Shares. Sales of substantial amounts of the Shares in the public market
following the Private Placement, including by the shareholders, or the perception that such sales could occur,
could adversely affect the market price of the Shares, making it more difficult for holders to sell their Shares or
the Bank to sell shares at a time and price that they deem appropriate.

1.6.3 Future issuances of shares or other securities could dilute the holdings of shareholders and could
materially affect the price of the Shares

The Bank may in the future decide to offer additional shares or other securities in order to finance new capital-
intensive projects, in connection with unanticipated liabilities or expenses or for any other purposes.

There is no assurance that the Bank will not decide to conduct further offerings of securities in the future.
Depending on the structure of any future offering, certain existing shareholders may not have the ability to
subscribe for or purchase additional equity securities. If the Bank raises additional funds by issuing additional
equity securities, the holdings and voting interests of existing shareholders could be diluted.

1.6.4 Investors could be unable to exercise their voting rights for Shares registered in a nominee account

Beneficial owners of the Shares registered in a nominee account (through brokers, dealers or other third parties)
could be unable to vote for such Shares unless their ownership is re-registered in their names with the Norwegian
Central Securities Depository (Nw.: Verdipapirsentralen i Norge) (Euronext Securities Oslo) prior to any general
meeting of the Bank. There is no assurance that beneficial owners of the Shares will receive the notice of any
general meeting in time to instruct their nominees to either effect a re-registration of their Shares or otherwise
vote their Shares in the manner desired by such beneficial owners.

1.6.5 Risk relating to the Merger between the Bank and SOON is currently not part of the Group and will
not be until completion of the Merger

The Bank will not obtain control of SOON until the Merger has been completed. Furthermore, the Merger has
required, and will likely continue to require, substantial time and focus from management of the Bank, which
could materially adversely affect their ability to operate the business. Likewise, other employees may be
uncomfortable with the Merger or feel otherwise affected by it, which could have an impact on work quality and
the retention of employees.
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1.6.6 The integration of the banks businesses, including technical merger, is a comprehensive and
complex task, and the Bank may not achieve the expected synergies and other benefits from the
Merger

The Merger represents a transaction of a size and complexity not experienced by the Bank before and in order for
the acquisition to be successful, the Bank must succeed in integrating SOON in a manner enabling the business of
both the Bank and SOON to be continued in a manner not negatively affecting the businesses and enabling the
Bank to achieve the desired synergies. The Bank will face foreseen and may also face unforeseen risks and
challenges when completing the technical merger between the banks which is planned to be carried out in
September 2025. The technical merger involves full integration of the two banks' most important IT-systems,
including core banking system. The Bank may also face foreseen and unforeseen risk when integrating SOON into
its existing business. This may include merging the banks' portfolios including the banks' credit assessment
standards and risk profiles, the banks' investment strategies, integration of employees, IT solutions, merging of
operational processes, and harmonization of customer bases and product and service offerings. When resolving
to merge with SOON, the Bank made certain assumptions inter alia with respect to synergies to be achieved.
There is a risk that some or all of the assumptions made will not be fulfilled, which may have a material adverse
effect on the business, results of operations, cash flows, financial conditions and/or prospects of the Bank.

The expected synergies and other benefits from the Merger may not be achieved or not be achieved in the time
frame in which they are expected. Achieving the anticipated synergies and other benefits from the Merger
depends in part on the Bank's ability to integrate SOON in an effective and cost-efficient manner. The Bank's
failure to do so may result in significant costs and diversion of management's time from on-going business. No
assurance can be given that the integration of SOON into the Group will be successful. Unsuccessful integration
may have a material adverse effect on the business, results of operations, cash flows, financial conditions and/or
prospects of the Bank.

1.6.7 The Bank is merging with an ongoing business with a number of exposures relating to the period
prior to completion of the Merger

The Bank is acquiring liabilities and other exposures relating to business of SOON and which stems from periods
prior to the Merger. The Bank's protection against such liabilities and other exposures is limited in mergers and
any historical liability or risk exposure could have a material adverse effect on the business, results of operations,
cash flows, financial condition and/or prospects of the Group after completion of the Merger.

1.6.8 Amendments made to the Merger Agreement may have adverse consequences

The Merger is expected to be completed in accordance with the terms of the announced Merger Agreement.
However, the terms of the Merger Agreement may be amended, and the completion conditions may be waived at
any time by the parties thereto. Furthermore, any amendment made may make the Merger less attractive and
may materially and adversely affect the interests of any investor or holder of securities issued by the Bank, which,
in turn, may have a material adverse effect.

1.6.9 Risks related to agreements with SOON

As part of the Merger several agreements may be required entered into with effect from completion of the
Merger; including transitional services agreements, teaming agreements, framework agreements, license
agreements, trading agreements, shareholders' agreements and local sale and purchase agreements. The full
terms and conditions of all these agreements have not been agreed between the parties, and thus there is a risk
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that one or more of these agreements will not materialize or that such agreements will be entered into on terms
and conditions less favourable to the Bank than currently expected.

1.6.10 The Bank is dependent on information made available by SOON

In relation to the Merger, the Bank has received certain information about SOON, and has performed its own due
diligence of SOON, including access to and Q&A with the current management and SOON (together the "Due
Diligence Investigations"). All business combinations involve risks, some of which may not be known or disclosed
between the parties. All due diligence reports are limited in nature. Lack of a complete analysis involves an
increased risk that the Bank is not made aware of any existing event of circumstance that may have a material
adverse effect on SOON's business, results of operations, financial condition and/or prospects. This could lead to
greater losses than expected for the Bank and affect the Bank's results and financial situation.
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2 RESPONSIBILITY FOR THE EXEMPTION DOCUMENT

This Exemption Document has been prepared by the Bank in connection with the listing of the Consideration

Shares.

The Board of Directors of the Bank accepts responsibility for the information contained in this Exemption

Document. The members of the Board of Directors confirm that to the best of their knowledge, the information

contained in this Exemption Document is in accordance with the facts and that the Exemption Document makes

no omission likely to affect its import.

24 September 2024

The Board of Directors of the Bank

Dag Mejdell Kate Henriksen Jan Steffen Skogseth Trine Sether Romuld
Chair of the Board Board member Board member Board member
Kjetil Skjeeveland Camilla Aldona Cakste Sally Lund-Andersen Eirik Prebent Elholm
Board member Tepfers Board member Board member

Board member
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3 GENERAL INFORMATION

This Section provides general information on the presentation of financial and other information, as well as the
use of forward-looking statements, in this Exemption Document. You should read this information carefully
before continuing.

3.1 Cautionary Note regarding Forward-looking statements

This Exemption Document includes forward-looking statements that reflect the Bank's current views with
respect to future events and financial and operational performance. These forward-looking statements may be

identified by the use of forward-looking terminology, such as the terms "anticipates", "assumes", "believes",
"can", "could", "estimates", "expects", "forecasts", "intends", "may", "might", "plans", "projects", "should",
"will", "would" or, in each case, their negative, or other variations or comparable terminology. These forward-
looking statements are not historic facts. They appear, among other areas, in Section 5 "Company, business and
market overview for the Merged Bank", and include statements regarding the Bank's intentions, beliefs or
current expectations concerning, among other things, financial strength and position of the Merged Bank,
operating results, liquidity, prospects, growth, the implementation of strategic initiatives, as well as other
statements relating to the Merged Bank's future business development and financial performance, and the
industry in which the Group operates and the Merged Bank will operate, such as, but not limited to, statements

relating to:

o the Merged Bank's strategy, outlook and growth prospects;

e the Merged Bank's operational and financial objectives, including statements as to the Bank's medium
or long-term growth, margin, and dividend policy;

o the competitive nature of the business in which the Group operates and the Merged Bank will operate
and the competitive pressure and competitive environment in general;

e earnings, cash flow, dividends and other expected financial results and conditions;

o the expected growth and other developments of the industries which the Group operates and the
Merged Bank will operate;

o the Merged Bank's planned investments;

e forecasts; and

e the Merged Bank's liquidity, capital resources, capital expenditures, and access to funding.

Prospective investors in the Shares are cautioned that forward-looking statements are not guarantees of future
performance and that the Merged Bank's actual financial position, operating results and liquidity, and the
development of the industry in which the Group operates and the Merged Bank will operate, may differ
materially from those made in, or suggested, by the forward-looking statements contained in this Exemption
Document. The Bank cannot guarantee that the intentions, beliefs or current expectations upon which its
forward-looking statements are based will occur.

By their nature, forward-looking statements involve, and are subject to, known and unknown risks, uncertainties
and assumptions as they relate to events and depend on circumstances that may or may not occur in the future.
Because of these known and unknown risks, uncertainties and assumptions, the outcome may differ materially
from those set out in the forward-looking statements.
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The risks that are currently known to the Bank and which could affect the Merged Bank's future results and
could cause results to differ materially from those expressed in the forward-looking statements are discussed in
Section 1 “Risk Factors”.

The information contained in this Exemption Document identifies additional factors that could affect the Merged
Bank's financial position, operating results, cash flows, liquidity and performance. Prospective investors in the
Shares are urged to read all Sections of this Exemption Document for a more complete discussion of the factors
that could affect the Group's future performance and the industry in which the Group operates and the Merged
Bank will operate when considering an investment in the Bank.

These forward-looking statements speak only as of the date on which they are made. The Bank undertakes no
obligation to publicly update or publicly revise any forward-looking statement, whether as a result of new
information, future events or otherwise. All subsequent written and oral forward-looking statements
attributable to the Bank or to persons acting on the Bank's behalf are expressly qualified in their entirety by the
cautionary statements referred to above and contained elsewhere in this Exemption Document.

3.2 Presentation of Financial Information

3.2.1 Historical financial information related to the Bank

The Bank has published consolidated financial statements as of and for the year ended 31 December 2023,
prepared in accordance with IFRS®Accounting Standards as adopted by the EU (“IFRS”) and which have been
audited by PricewaterhouseCoopers AS (the "SR-Bank Financial Statements"). The SR-Bank Financial Statements
are incorporated into this Exemption Document by reference, see Section 9.3"Incorporated by reference".

The acquisition of SOON through the Merger (as elaborated in Section 4 "the Merger") will be completed on or
about 1 October 2024. SOON will be consolidated into the Bank's financial statements from the date of its
acquisition, and the Bank will change name to SpareBank 1 Sgr-Norge ASA. The financial information of the
Merged Bank going forward will be prepared in accordance with IFRS.

3.2.2 Historical financial information related to SOON

SOON has published audited financial statements as of and for the year ended 31 December 2023 (the "SOON
Financial Statements") prepared in accordance with IFRS and have been audited by SOON's independent auditor
KPMG AS. The SOON Financial Statements are incorporated into this Exemption Document by reference, see
Section 9.3"Incorporated by reference".

3.2.3 Proforma financial information

The Merger is deemed to represent a “significant gross change” and triggered the preparation of pro forma
financial information to be included in the Exemption Document. The Bank has prepared unaudited pro forma
financial information for illustrative purposes only to show how the Merger might have affected the Bank’s
consolidated income statement for the year ended 31 December 2023 as if the Merger had occurred on 1
January 2023 and the Bank’s consolidated balance sheet as of 31 December 2023, as if the Merger occurred on
that date. See Section 6 “Pro forma financial information”.
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33 Presentation of other information

3.3.1 Industry and market data

This Exemption Document contains statistics, data, statements and other information relating to markets,
market sizes, market shares, market positions and other industry data pertaining to the Merged Bank's business
and the industries and markets in which it operates. Unless otherwise indicated, such information reflects the
Bank's estimates based on analysis, research and surveys of multiple sources, including data compiled from
professional organisations and analysts and information otherwise derived from other third-party sources, such
as annual financial statements and other presentations published by listed companies operating within the same
industry as the Bank Unless otherwise indicated in the Exemption Document, the basis for any statements
regarding the Bank's competitive position in the future is based on the Bank's own assessment and knowledge of
the potential market in which it may operate. The relevant information and data are sourced herein as
"Company Information".

The Bank confirms that where information has been sourced from a third party, such information has been
accurately reproduced and that as far as the Bank is aware and is able to ascertain from information published
by that third party, no facts have been omitted that would render the reproduced information inaccurate or
misleading. Where information sourced from third parties has been presented, the source of such information
has been identified, however, source references to websites shall not be deemed as incorporated by reference
to this Exemption Document.

Industry publications or reports generally state that the information they contain has been obtained from
sources believed to be reliable, but the accuracy and completeness of such information is not guaranteed. The
Bank has not independently verified and neither the Bank nor any third party can give any assurances as to the
accuracy or completeness of market data contained in this Exemption Document. Market data and statistics are
inherently predictive and subject to uncertainty and not necessarily reflective of actual market conditions. Such
statistics are based on market research, which itself is based on sampling and subjective judgments by both the
researchers and the respondents, including judgments about what types of products and transactions should be
included in the relevant market.

The Bank cautions prospective investors not to place undue reliance on the above-mentioned data. Unless
otherwise indicated in the Exemption Document, any statements regarding the Merged Bank's competitive
position are based on the Bank's own assessment and knowledge of the market in which it operates.

As a result, prospective investors should be aware that statistics, data, statements and other information
relating to markets, market sizes, market shares, market positions and other industry data in this Exemption
Document (and projections, assumptions and estimates based on such information) may not be reliable
indicators of the Bank's future performance and the future performance of the industry in which it operates.
Such indicators are necessarily subject to a high degree of uncertainty and risk due to the limitations described
above and to a variety of other factors, including those described in Section 1 "Risk Factors" and elsewhere in
this Exemption Document.

3.3.2 Other information

In this Exemption Document, all references to "NOK" are to the lawful currency of Norway and all references to
"EUR" are to the lawful currency of the European Union. No representation is made that the NOK or EUR
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amounts referred to herein could have been or could be converted into NOK or EUR, as the case may be, at any
particular rate, or at all. The SR-Bank Financial Statements and SOON Financial Statements are presented in NOK.

In this Exemption Document all references to "EU" are to the European Union and its Member States as of the
date of this Exemption Document; and all references to "EEA" are to the European Economic Area and its
member states as of the date of this Exemption Document.

Certain figures included in this Exemption Document have been subject to rounding adjustments (by rounding to
the nearest whole number or decimal or fraction, as the case may be). Accordingly, figures shown for the same
category presented in different tables may vary slightly. As a result of rounding adjustments, the figures
presented may not add up to the total amount presented.
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4 THE MERGER

4.1 Introduction and description of the Merger

On 26 October 2023, the boards of the Bank and SOON adopted a plan for a merger of the banks to jointly
establish SpareBank 1 Sgr-Norge ASA (the "Merger Agreement"). Subsequently, on 5 December 2023 the
general meeting of the Bank (the "General Meeting") and the supervisory board of SOON (the "Supervisory
Board") (Norwegian: representantskap) gave their approval to the boards' proposal to merge the banks. The
Bank will act as the acquiring entity, assuming the assets, rights, and obligations of SOON. Following the Merger
the Bank will change name to SpareBank 1 Sgr-Norge ASA.

The exchange ratio and merger consideration were determined after negotiations between the banks and are
based on a process that includes a financial and limited legal due diligence of both banks. A review of the
balance sheets of the banks as per 30 June 2023 including an assessment of surplus and deficit values of the
assets' and liabilities' was also included in the basis for the consideration. Additionally, an updated review as of
30 September 2023, book and value-adjusted equity and expected normalized earnings were emphasized. The
Private Placement raising approximately NOK 1,000,000,000 in gross proceeds through the allocation of 8,517
,887 new shares (each at a price per offer share of NOK 117.40 per share) which was completed on 26 October
2023 (the "Private Placement"), was also taken into consideration.

As of 30 June 2023, the book value of equity of the Bank was NOK 27,036 million and of SOON NOK 12,475
million (excluding hybrid capital). Based on review of the banks' balance sheets, with assessment of surplus and
deficit values, extraordinary dividends, the Private Placement and profit analyses (including adjustments for non-
recurring items), the banks agreed on an exchange ratio of 68.88% to the Bank and 31.12% to SOON.

SOON has a capital structure consisting of both ownerless capital (Nw.: grunnfondskapital) and equity certificate
capital (Nw.: eierandelskapital). As of 30 June 2023, the ownership ratio was 60.70% and a total of 140,098,561
equity certificates have been issued. The Bank has a capital structure consisting of share capital, and a total of
264,268,969 shares have been issued. In connection with the Merger, the ownerless capital and equity capital in
SOON will become share capital and other reserves in the Bank.

The consideration for the acquisition of operations in SOON will be provided in the form of (i) shares in the
Merged Bank issued to the existing equity certificate holders in SOON and to the three savings bank foundations
that have not received final settlement for the ownerless capital in connection with the previous mergers in
SOON (SpareBank 1 Stiftelsen BV, Sparebankstiftelsen Telemark and Sparebankstiftelsen SpareBank 1 Modum)
and (ii) a cash consideration to the owners of the equity certificates in SOON and the three said savings bank
foundations, as settlement for the ownerless capital. The settlement of the ownerless capital in SOON shall be
distributed between the three savings bank foundations in accordance with the distribution formula set out in
section 8-2 of the articles of association of SOON, i.e., 48.14% to SpareBank 1 Stiftelsen BV, 36.44% to
Sparebankstiftelsen Telemark and 15.42% to Sparebankstiftelsen SpareBank 1 Modum.

Based on the agreed exchange ratio, the Bank will issue a total of 111,187,338 shares as consideration for the
equity capital and ownerless capital in SOON, allocated with 67,485,793 shares to the equity certificate holders
in SOON and 43,701,545 shares to the three savings bank foundations for the ownerless capital in SOON (the
"Consideration Shares"). This means that one equity certificate in SOON is exchanged for 0.481702 shares in the
Bank.
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In addition to consideration in the form of shares in the Bank, equity certificate holders in SOON will receive a
cash consideration of NOK 4.33235 per equity certificate, or a total of NOK 606,956,000. Correspondingly, in
addition to shares in the Bank, the three savings bank foundations will receive a total cash consideration of
393,044,263.78 as consideration for the ownerless capital of SOON.

Based on shareholders in SOON and the Bank 23 September 2024, including conversion of ownerless capital

(Nw.: grunnfondskapital) the Merged Bank will have the following shareholding structure:

Shareholders as of 23 September 2024 (incl.
conversion of ownerless capital (Nw.:

Total Shares

grunnfondskapital)
SPAREBANKSTIFTELSEN SR-BANK
SPAREBANK 1 STIFTELSEN BV
SPAREBANKSTIFTELSEN TELEMARK
FOLKETRYGDFONDET
SPAREBANKSTIFTELSEN SPAREBANK 1 MO
SPAREBANK 1-STIFTINGA KVINNHERAD
SPAREBANKSTIFTELSEN N@TTER@Y-
STATE STREET BANK AND TRUST COMP
SPAREBANKSTIFTELSEN NOME

PARETO AKSJE NORGE VERDIPAPIRFOND
J.P. MORGAN SE

JPMORGAN CHASE BANK, N.A., LONDON
VERDIPAPIRFOND ODIN NORGE

BROWN BROTHERS HARRIMAN & CO.
SWEDBANK AB

VERDIPAPIRFONDET ALFRED BERG GAMBA
J.P. MORGAN SE

SKANDINAVISKA ENSKILDA BANKEN AB
DANSKE INVEST NORSKE INSTIT. I1.

AS CLIPPER

STATE STREET BANK AND TRUST COMP
VERDIPAPIRFONDET KLP AKSJENORGE IN
CITIBANK, N.A.

J.P. MORGAN SE

SPESIALFONDET BOREA UTBYTTE
VERDIPAPIRFONDET ALFRED BERG NORGE
VPF EIKA EGENKAPITALBEVIS
Skandinaviska Enskilda Banken AB
BRANNKASSESTIFTELSEN MIDT-BUSKERUD
KOMMUNAL LANDSPENSJONSKASSE GJENSI
WENAASGRUPPEN AS

CATILINA INVEST AS

MELESIO INVEST AS

Landkreditt Utbytte

SANDEN EQUITY AS

HAUSTA INVESTOR AS
FORETAKSKONSULENTER AS

78,676,815
32,666,869
25,033,916
19,570,371
15,623,606
6,526,583
5,262,839
5,208,792
4,948,876
4,235,695
4,167,509
4,086,695
3,735,571
3,691,887
3,405,207
3,302,027
3,244,442
2,657,097
2,468,919
2,233,800
2,232,297
2,065,160
1,984,845
1,926,470
1,733,697
1,679,305
1,478,859
1,383,121
1,028,162
774,868
521,757
511,582
458,705
435,196
340,801
327,092
299,247

Percentage of total

20.95 %
8.70 %
6.67 %

52%
4.2%
1.7%
1.4%
1.4%
1.3%
1.1%
1.1%
1.1%
1.0%
1.0%
0.9%
0.9%
0.9%
0.7%
0.7%
0.6%
0.6%
0.6%
0.5%
0.5%
0.5%
0.4%
0.4%
0.4%
0.3%
0.2%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
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SKOGEN INVESTERING AS 291,429 0.1%
LAMHOLMEN INVEST AS 267,902 0.1%
BERGEN KOMMUNALE PENSJONSKASSE 204,723 0.1%
40 largest shareholders 250,692,734 66.8%
Other shareholders in the Bank 107,169,482 285 %
Other former shareholders in SOON 17,594,091 4.7 %
Total number of Shares 375,456,307 100.0 %
Converted from SOON 111,187,338 29.6 %
Former shareholding in the Bank 264,268,969 70.4 %
4.2 Background and reason for the Merger

Both banks are the result of a series of mergers over many years. These mergers have been driven by a desire to
proactively address the opportunities and challenges facing the banking industry, by implementing structural
measures during good times that ensure competitiveness in the future.

The merger between the Bank and SOON is driven by the ambition to consolidate their positions as Norway's
largest savings bank and the second-largest Norwegian-owned bank in the country. The Merger aims to create a
strong competitor among Norwegian and Nordic commercial banks, with a robust presence outside the capital
city.

The Merged Bank will strengthen local employment and contribute to attractive job opportunities throughout
Southern Norway. The geographic complementarity of office locations will be maintained, ensuring that current
branches remain open and operational.

Customers will benefit from an improved offering and access to strong competence centers, along with reduced
capital costs and enhanced economies of scale. Close collaboration within the SpareBank 1 Alliance, combined
with forceful product companies, joint development of new digital solutions, and effective management of
regulatory requirements, will play a crucial role in the Merged Bank's success.

The Merged Bank will become a solid financial group with significant lending capacity. The Merged Bank will be
the second largest Norwegian-owned bank and the largest within the SpareBank 1 Alliance, with total loans
(including transfers to SpareBank 1 Boligkreditt AS and SpareBank 1 Naeringskreditt AS) of approximately NOK
370 billion and assets under management of around NOK 500 billion based on figures as of the Merger
Agreement's effective date (26 October 2023).

The Merged Bank will have improved access to capital and will become a listed equity savings bank with IRB
status, providing strong access to international equity and bond markets. This enhances the Bank's
competitiveness, which together with economies of scale, strong competence environments, and increased
lending capacity, will enable the Merged Bank to offer better products and services to its customers.

The Group will have strong local and long-term owners, with seven savings bank foundations collectively
initiating ownership of over 40% of the Merged Bank. This establishes a solid foundation for long-term stable
and local ownership, preserving capital accumulated over generations within local communities.

The Merged Bank will also be a powerful player through its collaboration with and ownership in the SpareBank 1
Alliance. SOON is already part of the SpareBank 1 Alliance through SamSpar, while the Bank serves as a regional
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bank within the alliance. The merged group will continue to be a central part of the SpareBank 1 Alliance,
actively working towards further developing a strong SpareBank 1 Alliance. This includes strengthening the
strong brand name, developing forceful product companies, collaborating on new digital solutions, meeting
regulatory requirements, and maximizing economies of scale.

4.3 Timetable for the Merger

Below is a table showing the key dates regarding the Merger:

Action Timing

The Merger Agreement adopted by the banks' boards | 26.10.2023
The Merger Agreement adopted by the General | 05.12.2023
Meeting and the Supervisory Board
Approval for the merger from the Competition | 17.04.2024
Authority
Approval for the merger from the Norwegian Financial | 21.06.2024
Supervisory Authority
The Ministry of Finance resolving that the Merger may | 25.06.2024
be carried out on a tax-free basis
Adoption of the subscription price for the | 24.09.2024
Consideration Shares

Disclosure of Exemption Document 24.09.2024
Last day of trading of the equity capital certificate with | 30.09.2024
ticker "SOON"

Legal merger, including registration of the Merger in | 01.10.2024
the business registry and registration of the capital
increase with issued new shares

Record date for Consideration Shares 02.10.2024
Record date for cash consideration 02.10.2024
Consideration Shares issued in the VPS and delivered | 02.10.2024
to equity capital certificates holders in SOON
Cash consideration delivered to equity capital | 07.10.2024
certificate holders in SOON

44 Conditions for completion of the Merger

In accordance with the Merger Agreement, the implementation of the Merger is conditional upon:

1. The General Meeting of the Bank and the Supervisory Board of SOON approving the Merger Agreement
with the necessary majority by the end of December 2023.

2. The creditor notification period of six weeks according to the Financial Institutions Act § 12-5 (2), cf. the

Public Limited Liability Companies Act § 13-15, expiring and any objections raised by the creditors being
resolved.
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3. The Financial Supervisory Authority/Ministry of Finance granting necessary approval of the Merger
Agreement without imposing conditions that materially alter the assumptions underlying the Merger
Agreement.

4. The Ministry of Finance granting tax exemptions on terms acceptable to (i) each of the merging banks'
boards for any gain resulting from the transfer of business, assets, rights, and obligations from SOON to
the Bank, and (ii) a majority of the boards of the savings bank foundations that own equity certificates in
SOON for any gain resulting from the exchange of equity certificates in SOON for shares in the Merged
Bank and for receiving shares in the Merged Bank as consideration for converting the foundation capital
in SOON into shares and other equity in the Merged Bank.

5. The Competition Authority not imposing conditions that, in the merging banks' view, materially alter the
assumptions underlying the Merger Agreement.

The General Meeting in the Bank and the Supervisory Board in SOON approved the merger of the two banks 5
December 2023.

The Norwegian Competition Authority approved the transaction on 17 April 2024.

On 21 June 2024, the Financial Supervisory Authority of Norway (Finanstilsynet) granted the necessary permits
to carry out the merger between the Bank and SOON in accordance with the decisions made by the banks'
General Meeting/Supervisory Board on 5 December 2023. The permits were granted on certain conditions,
including the following:

(i) Sparebankstiftelsen SR-Bank, SpareBank 1 Stiftelsen BV, and Sparebankstiftelsen Telemark must at
all times have a combined ownership stake in the merged bank that is equal to or higher than 33.4
percent of the share capital and voting rights in the bank.

(ii) The Merged Bank will continue its savings bank operations with local presence in Telemark,
Vestfold, Buskerud, and Rogaland.

(iii) After the merger, and until the Financial Supervisory Authority has determined new pillar 2
requirements, the Merged Bank will have an increased capital requirement (pillar 2 requirement) of
1.9 percentage points of the consolidated risk weighted assets according to the Financial
Institutions Act § 14-2, in addition to the temporary surcharge of 0.5 percentage points for the IRB
portfolio of the Bank. The Merged Bank will have a capital requirement margin of 1.25 percent.

Certain additional conditions were also imposed.

On 24 June 2024, the Ministry of Finance (Finansdepartementet) resolved that the merger between the Bank
and SOON may be completed on a tax-free basis, without immediate taxation of any gain due on the transfer of
the business, assets and liabilities of SOON, and without immediate taxation of any of the owners of equity
certificates in SOON, including the five savings bank foundations holding equity certificates in SOON, in
accordance with the decisions made by the banks' General Meeting/Supervisory Board on 5 December 2023.
The resolution was granted on certain conditions, including the following:

(i) For the Bank and SOON the merger shall take place with tax continuity for the transferred business,
assets and liabilities and tax values, basis for depreciations and time of purchase of assets etc.
related to the transferred business shall be continued in the surviving bank.
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(ii) For owners of equity certificates in SOON that are not comprised by the Norwegian tax exemption
model the merger will take place with tax continuity, and tax values, time of purchase and paid in
capital for tax purposes shall be continued with tax continuity on the shares in the Bank which the
owners of equity certificates in SOON receives as merger consideration.

(iii) The Bank shall carry out a calculation of taxable gains on the transfer of the business, assets and
liabilities of SOON, provide a statement to the tax authorities that the terms of the resolution is
accepted and inform the owners of equity certificates in SOON etc.

Certain additional conditions were also imposed.

At the date of this Exemption Document, all of the abovementioned conditions are met and the boards of the
banks has decided to implement the Merger.

4.5 Consideration of the Merger

The exchange ratio and the merger consideration have been determined through negotiations between the
merging banks and are based on a process that includes the following:

¢ Financial due diligence of the merging banks conducted by Ernst & Young AS.

¢ Limited legal due diligence of the Bank conducted by Advokatfirmaet Selmer AS and of SOON conducted
by Advokatfirmaet Thommessen AS.

e Review of the banks' balances as of 30 June 2023, with an assessment of the surplus and deficit values
of assets and liabilities, as well as an updated review as of 30 September 2023.

e Emphasis on book value and value-adjusted equity and expected normalized results.

¢ The Private Placement completed on 26 October 2023.

The book value of equity as of 30 June 2023, was NOK 27,036 million for the Bank and NOK 12,475 million for
SOON (excluding hybrid capital). Considering the identified surplus and deficit values in the banks' balances,
additional dividends, issuance, result analyses (including adjustments for one-off effects, among others), the
banks have agreed on an exchange ratio of 68.88% to the Bank and 31.12% to SOON, corresponding to a
price/book parity as of 30 June 2023, adjusted for issuance and additional dividends at 1.045.

SOON currently has a capital structure consisting of foundation capital and owner capital. The ownership ratio is
calculated to be 60.70% as of 30 June 2023, and a total of 140,098,561 equity certificates have been issued.

The consideration for the acquisition of the business from SOON will be provided in the form of (i) shares in the
merged bank, issued to existing equity certificate holders in SOON, (ii) shares in the merged bank issued to the

savings bank foundations that have not received final settlement for the foundation capital in connection with

previous mergers in SOON, and (iii) a cash consideration to existing equity certificate holders in SOON.

Based on the exchange ratio specified above, the Bank will issue a total of 111,187,338 Consideration Shares for
the equity certificate capital and ownerless capital in SOON Of these, 67,485,793 shares are consideration for
the equity certificate capital in SOON, and 43,701,545 shares are consideration for the ownerless capital in
SOON. This means that one equity certificate in SOON gives 0.481702 shares in the Bank. The subscription price
per share shall correspond to the last calculated book value per share at the group level at the time the board
decides to implement the Merger. In addition, a cash consideration of NOK 4.33235 per equity certificate in
SOON will be provided. The ownerless capital in SOON is theoretically converted to equity certificate capital in
the calculation of the consideration.
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In connection with the Merger, the ownerless capital in SOON will be converted into share capital and other
equity in the Bank. The consideration for this ownerless capital is distributed according to the allocation key set
out in SOON 's Articles of Association § 8-2. This means that these consideration shares are allocated 48.14% to
SpareBank 1 Stiftelsen BV, 36.44% to Sparebankstiftelsen Telemark, and 15.42% to Sparebankstiftelsen
SpareBank 1 Modum.

As consideration for the ownerless capital in SOON, the Bank will therefore issue 21,037,924 shares to
SpareBank 1 Stiftelsen BV, 15,924,843 shares to Sparebankstiftelsen Telemark and 6,738,778 shares to
Sparebankstiftelsen SpareBank 1 Modum. These shares are included in the total consideration of 111,187,338
shares mentioned above.

In addition, these three savings bank foundations will receive a total cash consideration of NOK 393,044,263.78
as compensation for the ownerless capital in SOON. This cash consideration will be distributed as NOK
189,211,508.58 to SpareBank 1 Stiftelsen BV, NOK 143,225,329.72 to Sparebankstiftelsen Telemark, and NOK
60,607,425.47 to Sparebankstiftelsen SpareBank 1 Modum.

This results in the following distribution of Consideration Shares to the owners of SOON:

Recipient Total Number of Shares | Consideration for Consideration for
equity certificate capital | ownerless capital

SpareBank 1 Stiftelsen 32,666,869 11,628,945 21,037,924

BV

Sparebankstiftelsen 25,033,916 9,109,073 15,924,843

Telemark

Sparebankstiftelsen 15,623,606 8,884,828 6,738,778

SpareBank 1 Modum

Sparebankstiftelsen 5,262,839 5,262,839 0

Ngttergy-Tgnsberg

Sparebankstiftelsen 4,948,876 4,948,876 0

Nome (prev.

Sparebakstiftelsen

Telemark — Holla og

Lunde)

Other shareholders in 27,651,232 27,651,232 0

SOON

Total 111,187,338 67,485,793 43,701,545

The Bank and SOON shall, until the completion of the Merger, not decide on or make any distributions of

dividends or other distributions, or repayment of equity (including through the purchase of own shares/equity

certificates or otherwise), beyond the payment of partial cash consideration to equity certificate holders and

partial settlement for the ownerless capital in SOON in accordance with section 5.2 of the Merger Agreement.

However, this does not preclude the use of surplus within the framework of the banks' established dividend

policy regarding the distribution ratio etc., as further regulated in section 5.3 of the Merger Agreement.

In connection with the General Meeting's and the Supervisory Board's approval of the Merger Agreement,

Deloitte AS, with business address at Dronning Eufemias gate 14 0190 Oslo, Norway, prepared independent

expert's reports (Norwegian: Sakkyndig redegjgrelse) in accordance with section 13-10 of the Public Limited
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Liability Companies Act. Deloitte AS is a member of the Norwegian Institute of Public Accountants (Nw.: Den
Norske Revisorforening).

4.6 Impact of the Merger on the Bank

4.6.1 Strategy and objectives

The Merger is an important step in the Banks' ambition for growth and aim to become Norway's largest savings
bank and the second-largest Norwegian-owned bank in the country. The Merged Bank targets improved
profitability beyond what the individual banks could achieve separately.

The Merger is aimed at creating the most efficient platform for growth and achieving economics of scale. There
is a clear ambition to achieve revenue synergies over time. The banks do not have overlapping office networks.
There is a clear ambition to achieve revenue synergies over time. Annual synergies related to operations and
funding are estimated at approximately NOK 150 million. Synergy realization will commence at the time of the
Merger and is expected to reach full effect after approximately three years.

The Merged Bank expects to achieve capital synergies by utilizing the Bank's IRB model on SOON's portfolio,
estimated at approximately NOK 2,5 billion.

The Merged Bank will become Norway’s largest savings bank, with around 2,300 employees. It will have around
NOK 500 billion in total assets and NOK 390 billion in loans to individuals and businesses.
4.6.2 Material contracts

Neither the Bank nor SOON has entered into any material contracts outside the ordinary course of business in
the two years prior to the date of this Exemption Document. Furthermore, there are no contracts for the Bank or
SOON, other than those entered into in the ordinary course of business, that are materially affected by the
transaction.

4.6.3 Disinvestment

As far as the Bank knows, neither the Bank nor SOON has or will carry out any material disinvestments in
connection with the completion of the Merger. Furthermore, neither the Bank nor SOON has decided to make
any material cancellations of future investments or to reverse any disinvestments previously announced.

4.6.4 Corporate governance

To the Bank's knowledge, there are currently no actual or potential conflicts of interest between the Bank and
the members of the Bank's Board of Directors or executive management as of the date of this Exemption
Document.

4.6.5 Shareholding structure

Please refer to Section 4.1 "Introduction and description of the Merger" for an overview of the legal structure of
the Merged Bank upon completion of the Merger.

4.7 Lock-up agreements

No lock-up agreements have been entered into in relation to the Merger.
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4.8

Agreements to the benefit of Board Members or management in the Bank or SOON

No agreements have been entered into that give special rights or benefits accruing to the board members or

executive management of the Bank and SOON upon the implementation of the Merger.

4.9

Conflicts of interest

There are no known potential conflicts of interest for the Bank, SOON, or any of their shareholders or equity
certificate holders with respect to the Merger.

4.10

The Consideration Shares

The General Meeting of the Bank resolved on 5 December 2023 that the owner capital of the Bank shall be
increased by NOK 2,779,683,450 through the issuance of 111,187,338 new Consideration Shares (unofficial
translation of the Merger Agreement):

a)

b)
c)

d)

f)

g)

h)

The share capital will be increased by NOK 2,779,683,450 through the issuance of 111,187,338 new
shares.

The nominal value shall be NOK 25 per share.

The subscription price shall equal the last estimated book value per share at a group level at the time
the board of directors decides to complete the merger.

The shareholders do not have preferential rights with respect to subscribing to, or being awarded, the
new shares. Existing holders of equity certificates in SpareBank 1 Sgrgst-Norge, in addition to SpareBank
1 Stiftelsen BV, Sparebankstiftelsen Telemark and Sparebankstiftelsen SpareBank 1 Modum, will
subscribe to a total of 37,862,947 shares as remuneration for the equity certificates. As remuneration
for existing equity certificates and primary capital in SpareBank 1 Sgrgst-Norge, SpareBank 1 Stiftelsen
BV will subscribe to 32,666,869 shares, Sparebankstiftelsen Telemark to 25,033,916 shares and
Sparebankstiftelsen SpareBank 1 Modum to 15,623,606 shares.

The shares will be deemed to have been subscribed to when the supervisory board of SpareBank 1
Sergst-Norge has approved the merger agreement.

Settlement for the shares will take place simultaneously with completion of the merger of the Bank and
SpareBank 1 Sgrgst-Norge, cf. section 12-6 of the Financial Institutions Act. The shares will be issued as
remuneration for SpareBank 1 Sgrgst-Norge’s transfer of assets, rights and liabilities as contributions in
kind to the Bank in accordance with the plan for the merger of the banks (the merger agreement).

The shares carry rights in the bank, including the right to dividends from and including the date the
capital increase is registered in the Register of Business Enterprises.

The costs associated with the merger and issuance of shares cannot be specified as they are included in
the costs linked to a larger strategic and structural process.

Section 2-1 of the articles of association will be amended such that the provision specifies the share
capital and the number of outstanding shares after the capital increase.

The Consideration Shares will be ordinary shares in the Bank, each having a par value of NOK 25. The

Consideration Shares will be issued electronically in registered form in accordance with the Norwegian Public

Limited Companies Act and will be listed on the Oslo Stock Exchange as soon as the owner capital increase

pertaining to the Consideration Shares has been registered with the Norwegian Register of Business Enterprises

and the Consideration Shares have been registered in the VPS, expected to be on or about 2 October 2024. The
Consideration Shares will be registered in book-entry form with VPS with ISIN NO0010631567. The
Consideration Shares carry full rights, in all respects equal to the Bank's existing shares.
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4.11 Dilution

As of 30 June 2024, the book equity per share of the Bank was NOK 115.81. The issue price per Consideration
Share within the Merger was NOK 130.60.

Upon completion of the Merger, the previous shareholders of SOON will receive 111,187,338 new shares in the
Bank, corresponding to approximately 29.1 % of the outstanding shares in the Bank at the time of the
completion of the Merger.

Below is an overview of the number of outstanding shares and share capital in the Bank before and after the
date of completion of the Merger:

Dilution calculation #shares*

Total shares outstanding pre-merger 264,268,969
Consideration shares 111,187,338
Post merger shares 375,456,307

For each share owned pre-merger, the dilution effect will be 42.1 % i.e., an owner owning 5.0 % of the Bank's
shares pre-merger will own approximately 3.5 % post-Merger.

4.12 Governing law of the Merger

The Merger is governed by and construed in accordance with the laws of Norway, without giving effect to any
choice or conflict of law provision or rule (whether of Norway or any other jurisdiction). Any dispute arising out
of or in connection with the Merger Agreement shall be settled by arbitration, in accordance with the Norwegian
Arbitration Act of 14 May 2004 No. 25.

4.13 Advisors

SpareBank 1 Markets AS has been engaged as the joint financial advisor of the banks in connection with the
merger, while Advokatfirmaet Selmer AS has been engaged as joint legal advisor. In addition, the Bank has
engaged Arctic Securities AS as financial advisor and Advokatfirmaet Thommessen AS as legal advisor.

4.14 The rights conferred by the Consideration Shares

The Consideration Shares to be issued in the Merger will be ordinary Shares in the Bank with a nominal value of
NOK 25 each.

The Consideration Shares will rank pari passu in all respects with the existing Shares in the Bank and will carry
full rights from the time of registration of the share capital increase pertaining to the Merger with the
Norwegian Register of Business Enterprises. The Shares will be eligible for any dividends which the Bank may
declare after such registration. All Shares, including the Consideration Shares, will have voting rights and other
rights and obligations which are standard under the Public Limited Liability Companies Act, and are governed by
Norwegian law.

The Company's existing Shares are, and the Consideration Shares will be, listed on the Oslo Stock Exchange
under the ticker code "SRBNK". It is expected that the ticker code will be changed to "SBINQO" following the
Merger. The Shares are, and the Consideration Shares will be recorded and registered in the Euronext central
securities depository in Norway, "Verdipapirsentralen ASA" ("VPS"), in book-entry form. All Shares rank in parity
with one another and carry one vote.
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5 COMPANY, BUSINESS AND MARKET OVERVIEW FOR THE MERGED BANK

This Section provides an overview of the Merged Bank's business as of the date of this Exemption Document. The
following discussion contains forward-looking statements that reflect the Merged Bank's plans and estimates,
see Section 3.1"Cautionary note regarding forward-looking statements" above, and should be read in conjunction
with other parts of this Exemption Document, in particular Section 1 "Risk factors".

5.1 Incorporation, register number, registered office and other company information

5.1.1 The Bank

The Bank's registered name is the Bank, and its commercial name is SR-Bank. Following completion of the
Merger, it is expected that the registered name will be changed to SpareBank 1 Sgr-Norge. The Bank is a public
limited liability company incorporated in Norway in accordance with Norwegian law. The Bank's registration
number is 937895321. The Company was incorporated on 10 October 1976 as a savings bank and converted to a
public limited liability company in 2012. The Bank was listed on the Oslo Stock Exchange on May 3, 1993.

The Bank's registered business address is Christen Tranes gate 35, 4007 Stavanger, Norway. The telephone
number to the Bank's principal office is +47 915 02002 and the Bank's current website is: www.sr-bank.no. The
information included on the website does not form part of this exemption document.

The Shares are registered in book-entry form with VPS under ISIN NO0010631567. The Bank's register of
shareholders with VPS is administrated by the VPS Registrar, SpareBank 1 SR-Bank. The Bank's Legal Entity
Identifier ("LEI ") is 549300Q30IWRHQUQMO052.

The Bank has one class of shares, and there are no differences in the voting among the Shares. The Shares are
freely transferable, meaning that a transfer of Shares is not subject to the consent of the Board of Directors or
existing shareholders' right of first refusal.

5.1.2 SOON

SOON's registered name is SpareBank 1 Sgrgst-Norge, and its commercial name is SpareBank 1 Sgrgst-Norge.
The Bank is a Norwegian savings bank incorporated in Norway in accordance with Norwegian law. SOON's
registration number is 944521836. SOON was incorporated on 3 December 1859. Its equity capital certificates
were listed on the Oslo Stock Exchange on May 27, 1994. SOON's LEI is 5967007LIEEXZX4VQ021.

SOON's registered business address is Foksergdveien 12, 3241 Sandefjord, Norway. The telephone number to
SOON's principal office is + 47 915 02480 and SOON's current website is: www.sparebankl.no/sorost. The

information included on the website does not form part of this exemption document.
5.2 Overview of the Merged Bank's business and markets

5.2.1 Principal activities and markets — the Bank

The Bank is a financial group with national distribution and is the second largest Norwegian-owned bank
operating in Norway. While over half of its business volume is in Rogaland, the Group has a significant customer
base and strong offices also in Vestland, Agder, and Oslo. The Bank is one of 12 banks that are part of the
SpareBank 1 Alliance. The Group's main activities include sales and intermediation of a wide range of financial
products and services, investment services, real estate brokerage, as well as consultancy and accounting
services.
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The Bank's sale of financial products and services mainly encompasses various loan and deposit products for
private customers, corporate customers, and public administration. The largest volume of loans to private
customers consists of mortgage loans (constituting over 90% of the total volume of loans to private customers),
but the business also includes asset financing, leasing, and consumer loans in the form of credit card distribution
on behalf of SpareBank 1 Kreditt AS. Loans to businesses mainly consist of long-term corporate loans (typically
for financing larger investments), overdraft facilities, leasing services, and other types of financing.

Reporting per business areal:

(Figures in NOK millions)

‘ SpareBank 1 SR-Bank Group 2023

SME &
Retail Corporat Agricultur Other Elimination

Income statement (Million NOK) Market e Market e activities s Group
Net interest income 1) 2.097 2.246 956 853 15 6.136
Net commission and other income 652 395 140 822 70 1.939
Net income on investment securities 19 66 34 550 - 669
Total net income 2.768 2.707 1.130 2.225 85 8.745
Total operating expenses 718 219 140 2.309 85 3.299
Operating profit before losses 2.051 2.489 990 -83 - 5.445
Impairment losses on loans and other financial

liabilities 4 -299 63 - - -232
Pre-tax profit 2.046 2.788 927 -83 0 5.677
Balance sheet items (Million NOK)

Loans to customers 159.440 86.048 21.626 5.048 160 272.001
Impairment provisions on loans -135 -874 -236 - - -1.244
Deposits from customers 70.184 51.322 21.885 5.918 232 149.076

The Bank is headquartered in Stavanger and has a total of 35 branch offices, of which 31 are in Rogaland,
Vestland and Agder, and four are in Oslo.

Geographic

distribution:2 Rogaland Agder Vestland Oslo/Viken SR-Bank Group

2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

Net interest income 4699 3.351 354 309 670 559 414 297 6.136  4.516

1 The SR-Bank Financial Statements Note 4 Segment Reporting.

2 The SR-Bank Financial Statements Note 4 Segment Reporting. Geographic distribution is based on the customer's branch.
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Net commissions and other 193 300 285 1.939

op.inc. 1.351 1.225 200 87 67 1.770
Net income from fin. inv. 688 4 14 10 - 669
687 13 45 55 756

Operating expenses 178 e 246 G20

2.806 2297 189 54 105 2.825
Op. profit b. imp. losses 3931 2967 377 327 735 608 402 314 5445 4.216
Imp. losses on loans/other fin. - - 6 13 8 232

249 10 2 2 1 5
Pre-tax profit 4180 2.976 376 321 722 600 399 314 5.677 4.211
Balance sheet items (Million
NOK)
Gross loans to customers 179.58 17181 25,55 22.77 42.06

7 2 5 9 1 38.34 2479 20.01 272.001 252.957

9 8 8

Impairment provisions on loans - - - - - - -

1.196 1633 -29 30 17 21 -3 -0 1.244 1.685
Deposits from customers 124.58

12452 1 8.233 7894 11.73 1254 4589 3.085 149.076 148.100

0 4 0

The Bank is listed on the Oslo Stock Exchange and the Shares are owned by a large number of shareholders.
Sparebankstiftelsen SR-Bank (29.77%) and the Norwegian Government Pension Fund (Norwegian:
Folketrygdfondet) (7.00%) are the only ones with ownership stakes exceeding 4%.

The Group consists of the parent bank, the Bank, along with its subsidiaries. The subsidiaries are as follows:

EiendomsMegler 1 SR-Eiendom AS

EiendomsMegler 1 SR-Eiendom AS is fully owned by the Bank and operates in the sale of residential, recreational
and commercial properties in Rogaland, Agder, Vestland and Oslo. The company has approximately 200
employees. The company has entered into an agreement to purchase 100 % of the shares in Kaland & Partners
AS, which in turn has several subsidiaries. The transaction will be completed on October 15, 2024.

SpareBank 1 SR-Bank ForretningsPartner AS

SpareBank 1 SR-Bank ForretningsPartner AS is fully owned by the Bank and provides accounting and advisory
services, with offices in Rogaland, Vestland, Oslo, and Agder. The combined company has approximately 400
employees.

SR-Boligkreditt AS

SR-Boligkreditt AS is fully owned by the Bank and serves as the Bank's credit institution issuing covered bonds
(OMF) for residential mortgages. When the Bank approves residential mortgages that meet specific conditions,
individual mortgages can be transferred to SR-Boligkreditt AS. SR-Boligkreditt AS issues covered bonds for the
residential mortgages (OMF), which are sold to Norwegian and foreign investors. The bonds have an interest
rate and a repayment period and provide a means for the bank to finance its loans.

FinStart Nordic AS
FinStart Nordic AS is fully owned by the Bank and invests in and supports the development and growth of

39/77





innovative financial technology companies. The company also manages an existing portfolio from the former SR-
Investering AS, primarily with investments related to the oil industry.

Finansparken Bjerksted AS

Finansparken AS is fully owned by the Bank and is the holding company for the property where the Bank's
headquarters is located in Stavanger. In addition to being the Bank's headquarters, the property also has several
other tenants.

Rygir Industrier AS

Rygir Industrier AS is fully owned by the Bank, with Rygir Tomteutvikling AS (100%) as the largest subsidiary with
business in property development. The Rygir companies are used in connection with the handling of non-
performing assets in the Bank, and any assets/business in the companies are sought to be sold/wound up as
soon as it is economically feasible.

In addition, the Bank holds ownership stakes in several companies within the SpareBank 1 Alliance, including
SpareBank 1 Forsikring and Fremtind Forsikring AS. The SpareBank 1 Alliance is a collaboration between several
banks under the common brand SpareBank 1. The collaboration is organized through the jointly owned
companies SpareBank 1 Gruppen AS and SpareBank 1 Utvikling DA with their subsidiaries, in addition to several
other directly owned companies by SpareBank 1 banks. SpareBank 1 Gruppen AS is the parent company of 5
subsidiaries, all of which develop and deliver products to the alliance banks, which in turn offer these to
customers in their local markets. SpareBank 1 Utvikling DA delivers business platforms and shared management
and development services to the alliance banks. The company contributes to joint activities that provide the
banks with economies of scale and competence advantages. The company also owns and manages the alliance’s
intellectual property rights under the common brand name: SpareBank 1.

5.2.2  Principal activities and markets — SOON

SOON is a full-service bank offering financing, savings, and payment solutions, as well as accounting services,
real estate brokerage, physical services, and insurance brokerage. The bank serves private individuals,
businesses, and public sector clients, and is one of 12 banks within the SpareBank 1 Alliance.

SOON was established through the merger of SpareBank 1 BV and Sparebanken Telemark in 2021. SpareBank 1
Modum was also merged into the bank in 2022.

The bank's sales of financial products and services primarily include various lending and deposit products for
private individuals, businesses, and public administration. The largest volume of lending to private individuals
consists of mortgage loans (comprising over 90% of the total lending volume to private individuals), but the
operations also encompass other types of loans, such as asset financing and consumer loans. Business lending
primarily includes long-term corporate loans (typically for financing major investments), overdraft facilities,
leasing services, and other types of financing.

Reporting per segment?

3 The SOON Financial Statements Note 4 Segment Information.
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Group 31122023

(Amounts in NCK milions) RM (=" Not allocated Total
Profit

Net interast income 11863 876 1 2039
Met commission and other income 688 273 12 949
Operating expenses 240 405 12 1333
Profit before losses on 744 -1 1654
Losses on loans and guarantees -22 -35 57
Profit before tax 932 780 -1 1711

statement of financlal position

Net lending to customers 52 600 20046 -1 72625
Other assets 17 378 17 378
Total assets per segment 52 600 20 046 17 357 90 003
Deposits from and liakilities to customers 37 695 17 548 -59 55 184
Other equity and liabilities 34 819 34 819
Total equity and debt per segment 37 695 17 548 34 760 90 003

SOON is headquartered in Sandefjord and operates a total of 16 bank branches.

SOON is listed on the Oslo Stock Exchange, and its equity certificates are owned by a large number of equity
certificate holders. The major shareholders include SpareBank 1 Stiftelsen BV (17.2%), Sparebankstiftelsen
Telemark (13.5%), Sparebankstiftelsen SpareBank 1 Modum (13.2%), Sparebankstiftelsen Ngttergy — Tensberg
(7.8%), and Sparebankstiftelsen — Nome (7.3%), all of which hold ownership stakes exceeding 5%. None of the
shareholders exercise legal or de facto control over SOON's operations.

SOON holds controlling ownership in the following companies:

SpareBank 1 Regnskapshuset:
Sergst-Norge AS is wholly owned by SOON and provides services in accounting, payroll, and financial advisory,
with approximately 80 employees.

EiendomsMegler 1 Sgrgst-Norge AS
EiendomsMegler 1 Sgrgst-Norge AS is fully owned by SOON and operates in the real estate brokerage sector.
The company has offices in ten cities, with approximately 100 empolyees.

EiendomsMegler 1 Telemark AS
EiendomsMegler 1 Telemark AS is owned by SOON (51.0%) and Skien Boligbyggelag (49.0%) and operates in the
real estate brokerage sector. The company has offices in six cities, with approximately 30 employees.

SOON also holds ownership in a few smaller companies that are either minimally active, planned for liquidation,
or not related to customer-related business.

Additionally, SOON indirectly holds minor ownership stakes in companies within the SpareBank 1 Alliance,
including SpareBank 1 Gruppen AS (6,3%) and SpareBank 1 Utvikling DA (7,3%). It is, however, assumed that the
pre-emptive right will be exercised by the other shareholders in SamSpar in connection with the implementation
of the Merger.
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5.2.3 Markets and profile of the Merged Bank

Both banks are the result of multiple mergers over many years, driven by a proactive approach to address the
opportunities and challenges in the banking industry. The merged group will be a powerful financial
conglomerate, aiming to complement each other's strengths and achieve further growth and development in
the business sector and local communities. It will become the second largest Norwegian-owned bank and the
largest bank in the SpareBank 1 Alliance, with a strong local presence throughout Southern Norway. The merger
will also provide better access to capital and enable the group to offer improved services to its customers.

The merger will establish a formidable bank based on the "local bank concept," combining familiarity with the
best digital solutions. The comprehensive customer offering for individuals and businesses will be enhanced
through subsidiaries, with one-third of the financial conglomerate's employees working in these entities.

Furthermore, the merger will lead to the further development and strengthening of the group's decentralized
operational management, expertise, and decision-making structures through strong local banks and competence
centers located throughout the group's geographical area of influence. Effective decision-making processes will
characterize the merged bank, positioning the group to attract the best talent by offering attractive job
opportunities throughout Southern Norway.

SpareBank 1 Sgr-Norge will become the second largest Norwegian-owned bank and the largest bank in the
SpareBank 1 Alliance, with significant lifting capacity and better access to capital. This will enable the bank to
offer improved services to individuals and businesses in urban and rural areas throughout Southern Norway.

The group will have strong local and long-term owners, with seven savings bank foundations initially collectively
owning over 40% of the Merged Bank. This will ensure long-term stable and local ownership, retaining the
capital built up over generations within the communities.

Additionally, the merged group will be a strong challenger in the Norwegian banking market, countering the
trend of larger businesses centralizing their headquarters in Oslo. The group will have a strong local presence
throughout Southern Norway, creating value for customers, employees, communities, and owners.

Through collaboration with, and ownership in, the SpareBank 1 Alliance, the merged group will work towards
further developing a strong alliance in collaboration with other SpareBank 1 banks, focusing on a strong brand,
powerful production companies, joint development of new digital solutions, compliance with regulatory
requirements, and leveraging economies of scale.

5.2.4 Objective of the Bank

According to section 1-2 of the Bank's articles of association, the objective of the Bank is:

The company's purpose is to operate as a bank, including promoting savings by accepting deposits from an
indefinite circle of customers, providing financial services to the public, businesses, and the public sector, and
prudently managing the funds it has at its disposal in accordance with the legal regulations applicable to the
company's operations at any given time. The company may also provide investment services within the scope of
the licenses granted at any given time.

Furthermore, within the framework of the legislation in force at any given time, the company may conduct all
business and services naturally associated with operating banking and investment services.
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53 Investments

Neither the Bank nor SOON have made any material investment decisions since 31 December 2023. Further,
neither the Bank or SOON have any material investments in progress or for which firm commitments have
already been made other than the Merger.
5.4 Statement of no significant changes and trends
There have been no significant changes
l. having an impact on the operations and principal activities since the end of the period covered by the
latest published audited financial statements, and
Il. in the financial position of the Bank and SOON since the end of the last financial period for which
financial information last was published.

5.5 Legal and arbitration proceedings

Neither the Group nor SOON have, during the previous twelve months, been a party to and is not aware of any
governmental, legal or arbitration proceedings (including any such proceedings which are pending or
threatened) which may have, or have had in the recent past, a significant effect on the Merged Bank's financial
position or profitability.

5.6 Public takeover bids

The Shares have not been subject to any public takeover bids during the current or last financial year.

5.7 Working capital statement

The Bank is of the opinion that the working capital available to the Merged Bank is sufficient for the Merged
Bank's present requirements, for the period covering at least 12 months from the date of this Exemption
Document.
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6 PRO FORMA FINANCIAL INFORMATION

6.1 Introduction

On 26 October 2023, the Board of Directors of SpareBank 1 SR-Bank ASA and SpareBank 1 Sgrgst-Norge adopted
the Merger Plan which was approved by the respective general meeting and supervisory board of the banks on 5
December 2023.

SpareBank 1 SR-Bank ASA will issue a total of 111,187,338 new shares in SR-Bank each with a par value of NOK
25 as consideration for the equity capital and ownerless capital in SpareBank 1 Sgrgst-Norge. In addition, equity
certificate holders in SpareBank 1 Sgr@st-Norge will receive a cash consideration of NOK 606,956,000 and the
three saving bank foundations will receive NOK 33,044,263 as consideration for the ownerless capital of
SpareBank 1 Sgrgst-Norge. For further information related to the Merger, please refer to Section 4.

The Merger is deemed to represent a “significant gross change” and triggered the preparation of pro forma
financial information (the “Unaudited pro forma financial information”) in accordance with Annex 20 to
Commission Delegated Regulation (EU) No. 2019/980 supplementing the EU Prospectus Regulation as
incorporated in the Norwegian Securities Trading Act and the Securities Regulations § 7-1.

The completion of the Merger is, among other things, subject to approval from the general meeting of
SpareBank 1 SR-Bank and the supervisory board of SpareBank 1 Sgr@st-Norge as described in Section 4.4. The
Unaudited pro forma financial information has been prepared assuming the Merger will be approved and
completed.

For information regarding accounting policies and the use of estimates and judgments, please refer to Note 1 of
the Annual Financial Statement as of, and for the year ended, 31 December 2023.

6.2 General information and purpose of the Unaudited pro forma financial information

The Unaudited pro forma financial information has been prepared for illustrative purposes only to show how the
Merger might have affected the Bank’s consolidated income statement for the year ended 31 December 2023 as
if the Merger had occurred on 1 January 2023 and the Bank’s consolidated balance sheet as of 31 December
2023, as if the Merger occurred on that date.

The Unaudited pro forma financial information is based on certain management assumptions and adjustments
made to illustrate what the financial position and the financial results of the Bank might have been, had the
Bank completed the Merger at an earlier point in time.

Because of its nature, the Unaudited pro forma information addresses a hypothetical situation, and therefore,
does not represent the Bank’s actual financial position or results as if the Merger had in fact occurred on those
dates. Accordingly, the Unaudited pro forma financial information is not necessarily indicative of the financial
position or results of operations that would have been realised had the Merger occurred as of the dates
indicated, nor is it meant to be indicative of any anticipated financial position or future results of operations that
the Bank will experience after the Merger. The hypothetical financial position or results included in the
Unaudited pro forma financial information may, thus, differ from the Bank’s actual financial position or results.

The Unaudited pro forma adjustments are based on information currently available. The assumptions underlying
the unaudited pro forma adjustments applied to the historical financial information are described in the notes to
the Unaudited pro forma financial information. Neither these adjustments nor the resulting Unaudited pro
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forma financial information have been audited in accordance with Norwegian or United States generally
accepted auditing standards. In evaluating the pro forma financial information, each reader should carefully
consider the historical financial statements of the Bank and the notes thereto and the notes to the Unaudited
pro forma financial information.

Investors are cautioned not to place undue reliance on this Unaudited pro forma financial information.

6.3 Basis for preparation of the Unaudited pro forma financial information

The accounting policies adopted in the preparation of the Unaudited pro forma information are consistent with
those followed in the preparation of SpareBank 1 SR-Bank’s consolidated financial statements as at and for the
year ended 31 December 2023 (IFRS®Accounting Standards as adopted by the EU, “IFRS”).

The Merger is accounted for as an acquisition under IFRS 3 Business Combinations and SpareBank 1 SR-Bank has
been determined as the accounting acquirer and SpareBank 1 Sgrgst-Norge the accounting acquiree. The
principles of valuation and allocation as described in IFRS 3 are applied. Following the Merger, SpareBank 1 SR-
Bank is the surviving bank in legal and accounting terms. SpareBank 1 Sgr@st-Norge will cease to exist.

The Unaudited pro forma financial information has been compiled based on the SpareBank 1 SR-Bank’s
consolidated financial statements as of and for the year ended 31 December 2023, prepared in accordance with
IFRS and which have been audited by PricewaterhouseCoopers AS, and SpareBank 1 Sgrgst-Norge’s financial
statements as of and for the year ended 31 December 2023, prepared in accordance with IFRS and which have
been audited by KPMG AS.

For the purpose of the preparation of the Unaudited pro forma financial information, management of SpareBank
1 SR-Bank has assessed whether the presentation of the financial statements of SpareBank 1 Sgrgst-Norge is
consistent with the consolidated financial statements of the Bank. Based on the analysis performed, certain
reclassifications have been performed for SpareBank 1 Sgr@st-Norge’s financial statements to comply with the
presentation of the Bank’s consolidated financial statements. Those reclassifications are further explained in
Section 6.6 “IFRS Reclassifications - income statement” and Section 6.9 “IFRS Reclassifications - balance sheet”.

There were no other differences identified for the purpose of the preparation of the Unaudited pro forma
financial information.

The Unaudited pro forma financial information does not include all the information required for financial
statements under IFRS and should be read in conjunction with the historical information of SpareBank 1 SR-Bank
incorporated by reference in this Exemption Document.

The Unaudited pro forma financial information has been prepared under the assumption of going concern.
All amounts are stated in million kroner, unless otherwise stated.

The Unaudited pro forma financial information has been compiled to comply with the requirements of the
Norwegian Securities Trading Act by reference to the EU Prospectus Regulation regarding information contained
in prospectuses as well as the format, incorporation by reference and publication of such prospectuses and
dissemination of advertisements.
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6.4 Independent practitioner's assurance report on the compilation of pro forma financial
information included in an exempted document

With respect to the Unaudited pro forma financial information included in this Exempted document,
PricewaterhouseCoopers AS (“PwC”) applied assurance procedures in accordance with ISAE 3420 “Assurance
Engagement to Report Compilation of Pro Forma Financial Information Included in a Prospectus” in order to
express an opinion as to whether the Unaudited pro forma financial information has been properly compiled on
the basis stated, and that such basis is consistent with the accounting policies of SpareBank 1 SR-Bank. PwC has
issued an independent assurance report of the Unaudited pro forma financial information. There are no
qualifications to this assurance report.

6.5 Unaudited pro forma income statement for the financial year ended 31 December 2023

The table below sets out the unaudited pro forma income statement for the year ended 31 December 202 as if
the Merger had occurred on 1 January 2023.

SpareBank SpareBank 1 Pro Forma

1SR-Bank Sgrgst-Norge  adjustments Pro Forma
Million NOK (audited) (reclassified) (unaudited)  Notes  (unaudited)
Interest income 18,515 4,386 0 22,901
Interest expense 12,378 2,347 0 14,725
Net interest income 6,136 2,039 0 8,176
Commission income 2,040 584 0 2,624
Commission expense 111 60 0 171
Other operating income 9 325 0 334
Net commission and other income 1,939 848 0 2,786
Net income on financial investments 669 100 0 769
Total income 8,745 2,987 0 11,731
Salaries and other personnel expense 2,053 767 0 2,820
Other operating expense 1,081 512 87 3 1,681
Depreciation and impairment of fixed
and intangible assets 166 54 2 2 222
Total operating expense 3,299 1,334 89 4,723
Operating profit before impairment 5,445 1,654 -89 7,008
Impairment losses on loans and other
financial liabilities -232 -57 14 1 -275

46/77





Pre-tax profit 5,677 1,711 -103 7,283

Tax expense 1,202 400 -4 4 1,598
Profit after tax 4,475 1,310 -99 5,685
6.6 IFRS Reclassifications — income statement

Certain reclassifications have been performed for SpareBank 1 Sgrgst-Norge’s financial statements to comply
with the presentation of the Bank’s consolidated financial statements. The following income statement
reclassifications have been made to the SOON Financial Statements, i) the financial statement line items
“Interest income - assets measured at fair value” of NOK 522 million and “Interest income - assets measured at
amortised cost” of NOK 3,864 million in the SOON Financial Statements are condensed to the financial line item
“Interest income” (NOK 4,386 million); ii) the financial statement line item “Other operating expenses” of NOK
567 million in the SOON Financial Statements is split into the line items “Other operating expense” (NOK 512
million) and “Depreciation and impairment of fixed and intangible assets” (NOK 54 million).

6.7 Notes to pro forma income statement adjustments

Note 1 — Impairment provisions for loans

It is assumed that the banks operate in an efficient market and that the interest rates on loans represent
sufficient compensation for any losses. It is therefore expected that the buyer and seller would be willing to
accept a transaction at face value deducted for provisions for losses in step 2 and 3, if the loans had been sold
separately. In the unaudited income statement and statement of financial position the following adjustments
have been made:

Gross loans Million NOK
Stage 1 45.6
Stage 2 and 3 -31.6
Net impairment provisions for loans 14.0

See section 6.11 “Additional notes to the Unaudited pro forma financial information” for further information

The adjustment of NOK 14 million represents the first provision for losses, required by IFRS 9 Financial
instruments, for all new loans if they are issued individually or when taking over a portfolio. Loans classified with
provision for losses in step 1 are loans that have the equivalent probability of default (or better) over the
remaining term as with initial recognition. This type of adjustment will still have an impact after the Merger has
been completed as a result of changes in estimate for provision for losses on loans to customers.

Note 2 — Depreciation of Fixed assets

Depreciation of Fixed assets have been adjusted by NOK 2 million due to an adjustment in fair value based on
appraised value as of 30.06.2024. The adjustment will have a continuing impact after the Merger has been
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completed. See section 6.11 “Additional notes to the Unaudited pro forma financial information” for further
information.

Note 3 — Other operating expense

Transaction costs in connection with the Merger is estimated to NOK 136 million, of which NOK 48 million is
already booked during the year ended 31 December 2023, hence an adjustment of NOK 87 million to other
operating expenses have been made. The adjustment will not have a continuing impact after the Merger has
been completed. The NOK 87 million is assumed to be non-deductible for tax purposes in the preparation of the
pro forma income statement.

Note 4 — Tax

Tax expense adjustments of NOK 4 million consist of:

Million NOK Sum Tax rate Tax expense
Depreciation of fixed assets (Note 2) 2 25%

Impairment losses on loans and other fin. liabilities (Note 1) 14 25 % 3
Pro forma adjustment 16

Tax expenses related to depreciation of value adjustments and impairment losses on loans and other financial
liabilities will continue to have effect after the Merger has been completed. The management assumes an
expected tax rate of 25%, which aligns with the current tax rate for financial institutions.

6.8 Unaudited pro forma statement of financial position for the financial year ended 31 December
2023

The table below sets out the unaudited pro forma statement of financial position as at 31 December 2023, as if
the Merger had occurred on that date.

SpareBank  SpareBank 1 Pro Forma

1SR-Bank  Sgrgst-Norge adjustments Pro Forma
Million NOK (audited) (reclassified) (unaudited) Notes (unaudited)
Assets
Cash and balances with central banks 88 105 0 193
Balances with credit institutions 5,536 2,449 0 7,985
Loans to customers 270,757 72,625 14 5 343,396
Certificates and bonds 57,681 9,783 0 67,464
Financial derivatives 16,179 180 0 16,359
Shares, ownership stakes and other
securities 680 2,448 0 3,128
Investment in associates 6,000 1,411 502 6 7,913
Fixed assets 948 209 52 7 1,209
Intangible assets 368 465 2,446 8 3,279
Deferred tax assets 2,612 60 -17 9 2,655
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Right-of-use assets 366 66 0 432
Other assets 971 202 0 1,173
Total assets 362,186 90,003 2,996 455,186
Liabilities

0 0 0
Balances with credit institutions 3,188 16 0 3,204
Deposits from customers 149,076 55,184 0 204,260
Listed debt securities 138,353 15,016 0 153,369
Financial derivatives 13,697 234 0 13,931
Lease liabilities 390 67 0 457
Taxes payable 2,706 435 0 3,141
Other liabilities 1,4154 501 1,086 10 3,002
Senior non-preferred bonds 17,017 4,750 0 21,767
Subordinated loan capital 2,784 751 0 3,535
Total liabilities 328,626 76,954 1,086 406,666
Equity
Share capital 6,607 2,100 680 9,387
Premium reserve 2,354 3,779 7,962 14,095
Dividend equalisation fund 0 1,681 -1,681 0
Sparebankens Fond 0 4,889 -4,889 0
Fund for unrealised gains 0 112 -112 0
Hybrid capital 3,155 350 0 3,505
Other equity 21,4445 127 -43 21,528
Gift fund 0 7 -7 0
Non-controlling interest's share 0 6 0 6
Total equity 33,560 13,050 1,910 11 48,520
Total equity & liabilities 362,186 90,003 2,996 455,186

6.9 IFRS Reclassifications — balance sheet

Certain reclassifications have been performed for SpareBank 1 Sgrgst-Norge’s financial statements to comply

with the presentation of the Bank’s consolidated financial statements. The following balance sheet

reclassifications have been made to the SOON Financial Statements, i) the financial statement line items “Loans

to and receivables from credit institutions without agreed maturity” of NOK 1,688 million and “Loans to and

receivables from credit institutions with agreed maturity” of NOK 761 million in the SOON Financial Statements

are condensed to the financial line item “Balances with credit institutions” (NOK 2,449 million); ii) the financial

statement line item “Other assets” of NOK 382 million in the SOON Financial Statements is split into the financial

line items “Financial derivatives” (NOK 180 million) and “Other assets” (NOK 202 million); jii) the financial line

4 Consists of the financial line items “Pension commitments”, “Impairment provisions on financial liabilities” and “Other liabilities”

5 Consists of the financial line items “Allocated dividend” and “Other equity”
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item “Tangible assets” of NOK 275 million in the SOON Financial Statements is split into the financial line items
“Fixed assets” (NOK 209 million) and “Right-of-use assets” (NOK 66 million); iv) the financial statement line item
“Debt securities issued” of NOK 19,766 million in the SOON Financial Statements is split into the financial line
items “Listed debt securities” (NOK 15,016 million) and “Senior non-preferred bonds” (NOK 4,750 million); v) the
financial line item “Other liabilities and commitments” of NOK 802 million in the SOON Financial Statements is
split into the financial line items “Financial derivatives” (NOK 234 million), “Lease liabilities” (NOK 67 million) and
“Other liabilities” (NOK 501 million).

6.10 Notes to pro forma statement of financial position adjustments

Note 5 — Impairment provisions for loans

Loans to customers acquired from SpareBank 1 Sgrgst-Norge are adjusted to fair value. An adjustment of NOK
14 million has been made. See pro forma adjustment note 1 for further information.

Note 6 - Investment in associates

An adjustment of NOK 502 million of investments in associates have been made to adjust for fair value as of
30.06.2024. See section 6.11 “Additional notes to the Unaudited pro forma financial information” for further
information.

Note 7 — Fixed assets

Fixed assets have been adjusted by NOK 52 million to its fair value based on appraised value as of 30.06.2024.
See section 6.11 “Additional notes to the Unaudited pro forma financial information” for further information.

Note 8 — Goodwill

Based on the agreed exchange ratio in the Merger, SpareBank 1 SR-Bank will issue a total of 111,187,338 shares
as consideration for the equity capital and ownerless capital in SpareBank 1 Sgrgst-Norge, allocated with
67,485,793 shares to the equity certificate holders in SpareBank 1 Sgrgst-Norge and 43,701,545 shares to the
three savings bank foundations for the ownerless capital in SpareBank 1 Sgr@st-Norge. This implies that one
equity certificate in SpareBank 1 Sgrgst-Norge is exchanged for 0.481702 shares in SpareBank 1 SR-Bank.

In addition to consideration in the form of shares in SpareBank 1 SR-Bank, equity certificate holders in
SpareBank 1 Sgrgst-Norge will receive a cash consideration of NOK 4.33235 per equity certificate, or a total of
NOK 606,956,000. Correspondingly, in addition to shares in SpareBank 1 SR-Bank, the three savings bank
foundations will receive a total cash consideration of NOK 393,044,000 as consideration for the ownerless
capital of SpareBank 1 Sgrgst-Norge.

The table below presents the consideration for the acquisition of SpareBank 1 Sgrgst-Norge and calculation of

goodwill.
Cash
Price as of consideration Total
Shares 30.06.2024 (Million NOK) (Million NOK)
Equity certificates 67,485,793 130.6 607 9,421
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Ownerless capital 43,701,545 130.6 393 6,101

Total consideration 111,187,338 130.6 1000 15,521
Net equity as at 30 June 2024 12,610
Goodwill 2,911

Goodwill from the Merger amounts to NOK 2,911 million. Additionally, the goodwill recognized on the balance
sheet as of December 31, 2023, from SpareBank 1 Sgrgst-Norge has been eliminated by NOK 465 million.
Consequently, the net pro forma adjustment to goodwill is NOK 2,446 million.

Note 9 — Deferred tax asset

Su  Tax Deferred tax
Million NOK m rate asset
Fixed assets (Note 7) -52 25 % 13
Impairment losses on loans and other financial liabilities (Note 5) -14 25 % 4
Pro forma adjustment 17

The pro forma adjustments of NOK 52 million described in note 7, and the pro forma adjustment of NOK 14
million in note 5 results in a pro forma adjustment related to deferred tax assets of NOK 17 million. The
management assumes an expected tax rate of 25%, which aligns with the current tax rate for financial
institutions.

Note 10 — Other liabilities

Equity certificate holders in SOON will receive, in addition to shares in the Bank, a cash consideration of NOK
4.33235 per equity certificate, totalling NOK 606.96 million. Similarly, the three savings bank foundations will
receive a total cash consideration of NOK 393.04 million as part of the compensation for the ownerless capital of
SOON. The total cash consideration amounts to NOK 1,000 million, which is booked as a liability until the Merger
is completed

The pro forma adjustment of NOK 1,000 million presented as other liabilities for pro forma purposes represents
the cash consideration to be paid to the equity certificate holders in SOON and the compensation for the
ownerless capital of SOON.

In addition, other liabilities are adjusted by NOK 87 million related to accrued transaction costs.
Note 11 — Equity

In connection with the Merger the Bank will issue 111,187,338 consideration shares, each priced at NOK 130.6
as of June 30, 2024, amounting to NOK 14,521 million. With a nominal price of NOK 25 per share, this results in
a total share capital of NOK 2,780 million and a premium reserve of NOK 11,741 million. The share capital and
premium reserve in SpareBank 1 Sgrgst-Norge of NOK 2,100 million and NOK 3,779 million as of December 31,
2023 is eliminated. Consequently, this results in a net pro forma adjustment of NOK 680 million and NOK 7,962
million to share capital and premium reserve, respectively.

Furthermore, the Sparebankens Fond of NOK 4,889 million in SpareBank 1 Sgr@st-Norge as of 31 December 2023
is eliminated and adjusted for in the pro forma.
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Pro Forma adjustments on accumulated retained earnings:

Fund for
Dividend unrealised Other

Million NOK equalisation fund  Giftfund gains equity Total
Elimination of SOON equity -1,681 -7 -112 -127 -1,927
Merger timing difference 0 0 0 160 160
Tax expense related to

deferred tax assets (note 9) 0 0 0 -4 -4
Impairment reversal (note 5) 0 0 0 14 14
Transaction costs (note 10) 0 0 0 -86 -86
Sum -1,681 -7 -112 -43 -1,843

The pro forma adjustments include the elimination of the dividend equalisation fund of NOK 1,681 million, the
gift fund of NOK 7 million, the fund for unrealised gains of NOK 112 million, and other equity of NOK 127 million
in SpareBank 1 Sgrgst-Norge as of 31 December 2023.

The merger timing difference of NOK 160 million relates to differences in the booked value of equity between 30
June 2024 (the balance sheet date used in the Purchase Price Allocation) and 31 December 2023 (the balance
sheet date of the Unaudited pro forma statement of financial position).

6.11 Additional notes to the Unaudited pro forma financial information

Purchase Price Allocation (“PPA”)

SpareBank 1 SR-Bank has, in connection with the preparation of the Unaudited pro forma financial information,
performed a preliminary purchase price allocation (the “Preliminary PPA”) based on SpareBank 1 Sgrgst-Norge's
half-year figures as of 30 June 2024, incorporating all relevant information currently available. In accordance
with IFRS 3, SpareBank 1 SR-Bank has up to 12 months from the actual acquisition date to conduct a final
analysis of the fair value of the transferred assets and liabilities from SpareBank 1 Sgrgst-Norge. The final
allocation may differ significantly from the preliminary fair value analysis. The table below is the calculation of
the purchase price and excess value to be allocated.

Fair value Fair value
(Million NOK) 30.06.24 adjustments  30.06.2024
Cash and balances with central banks 95 95
Balances with credit institutions 2,894 2,894
Loans to customers 76,932 14 76,946
Certificates and bonds 9,581 9,581
Financial derivatives 178 178
Shares, ownership stakes and other securities 2,491 2,491
Investment in associates 1,454 502 1,956
Investment in subsidiaries 0 0
Fixed assets 214 52 266
Intangible assets 465 -465 0
Deferred tax assets 60 -17 43
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Right-of-use assets 0 0,0
Other assets 252 252
Total assets 94,616 86 94,702
Liabilities

Balances with credit institutions 2,789 2,789
Deposits from customers 57,712 57,712
Listed debt securities 14,729 14,729
Financial derivatives 257 257
Lease liabilities 0 0
Taxes payable 206 206
Other liabilities 535 535
Senior non-preferred bonds 4,755 4,755
Subordinated loan capital 751 751
Total liabilities 81,735 81,735
Hybrid capital 350 350
Non-controlling interest's share 7 7
Total equity 12,524 86 12,610
Consideration shares issuance of 111,187,338 number of shares,

assuming price per share of 130.6 NOK based on 30.06.24 14,521
Cash consideration 1,000
Goodwill 2,911

7 BOARD, MANAGEMENT, EMPLOYEES AND CORPORATE GOVERNANCE

7.1 The Board of Directors

7.1.1 The board of directors in the Bank

The names and positions of the board members as of the date of this Exemption Document are set out in the

table below. SR Bank's registered business address serves as business address for the members of the board of

directors as regards their directorship in the Bank.

Name

Dag Mejdell

Kate Henriksen
Trine Sether Romuld
Jan Skogseth

Kjetil Skjeeveland
Camilla AC Tepfers

Position

Board chair

Board member
Board member
Board member
Board member
Board member
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Sally Lund-Andersen
Eirik P. Elholm

Board employee member
Board employee member

7.1.2 The board of directors in SOON

The names and positions of the board of directors in SOON as of the date of this Exemption Document are set

out in the table below. SOON's registered business address serves as business address for the members of the

board of directors as regards their directorship in SOON.

Name

Finn Haugan

John-Arne Haugerud

Maria Tho

Lene Svenne

Heine Wang

Jan Erling Nilsen

Lene Marie Aas Thorstensen
Frede Christensen

Hanne Myhre Gravdal

Position

Board chair

Board vice-chair

Board member

Board member

Board member

Board member

Board member

Board employee member
Board employee member

7.1.3 The Board of Directors of the Merged Bank

Subject to completion of the Merger, the Board of Directors of the Merged Bank (the "Board of Directors") will

consist of the following. SR-bank's registered business address serves as business address for the members of

the Board of Directors as regards their directorship in the Merged Bank.

Name

Finn Haugan

Dag Mejdell

Maria Tho

Heine Wang

Trine Sether Romuld
Jan Skogseth

Kjetil Skjeeveland
Camilla AC Tepfers
Sally Lund-Andersen
Eirik P. Elholm
Hanne Myhre Gravdal

Position

Board chair

Board vice-chair

Board member

Board member

Board member

Board member

Board member

Board member

Board employee member
Board employee member
Board employee member

7.1.4 The nomination committee of the Bank

Pursuant to § 5-1 of the Bank's articles of association, the Bank shall have a nomination committee consisting of

5 members who shall be independent of the Board of Directors and the Bank's management. The names and
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positions of the members of the nomination committee as of the date of this Exemption Document are set out in

the table below.

Name

Per Sekse

Kirsti Tgnnessen
Gunn-Jane Haland
Kjetil Houg

Tore Heggheim

Position

Chair

Member
Member
Member
Member

7.1.5 The nomination committee of SOON

Pursuant to § 5-1 of SOON's articles of association, SOON shall have a nomination committee consisting of 8
members who shall be independent of the Board of Directors and SOON's management. The names and

positions of the members of the nomination committee as of the date of this Exemption Document are set out in

the table below.

Name

Jan Terje Olsen

Svein Aaser

Tom Mello

Tom Sgrensen

Gisle Dahn

Helge Standeren

Anne R. Jgrgensen
Hilde Sgraas Grgnhovd

Position

Chair

Member
Member
Member
Member
Member
Member
Member

7.1.6 The expected nomination committee of the Merged Bank

The nomination committee has proposed that the AGM replaces the current nomination committee entirely,
with the proposed members and positions set out in the table below.

Name

Per Sekse

Gisle Dahn

Anne Berg Behring
Kirsti Tgnnesen
Kjetil Houg

Odd Torland

Position

Chair

Member
Member
Member
Member
Member
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7.2 Executive Management

7.2.1 Executive management in the Bank

The Bank's management currently consists of 11 individuals. Their names and positions are presented in the
table below. The Bank's registered business address serves as business address for all members of the Executive
Management in relation to their positions with the Bank.

Name Position

Inge Reinertsen CEO

Inge Reinertsen* CFO

Roger Lund Antonesen EVP Retail Market

Tore Medhus EVP Corporate Market

Marianne Bakke EVP SME

Frode Bg EVP Risk Management

Signe Helliesen EVP Compliance

Ella Skjgrestad EVP Customer Services and Marketing

Nina Moi Edvardsen EVP People, Sustainability and Communications

Jan Friestad EVP Corporate Strategy and Projects

Glenn Seather EVP Technology Development and Business
Processes

* The period from 16 September 2024 until completion of the Merger. Acting CEO from 1 October 2024 is Roar
Snippen.

7.2.2  Executive management in SOON

SOON's management currently consists of 10 individuals. Their names and positions are presented in the table
below. SOON's registered business address serves as business address for all members of the executive
management in relation to their positions with SOON.

Name Position

Per Halvorsen CEO

Roar Snippen CFO (IR)

Marianne Sommerro Evensen EVP Compliance, Privacy and Legal

Egil Meland EVP Subsidiaries

Marianne Thorsdal EVP HR and Organisational Development
Johan Hjerkinn EVP Strategy and Business Development
Tonje Stormoen EVP Business Support

Lars Arnecke Hovland EVP Corporate Market

Lasse Olsen EVP Retail Market

Kristian Kloster EVP Risk Management
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7.2.3  Executive Management in the Merged Bank

Subject to completion of the Merger, the Executive Management in the Merged Bank (the "Executive
Management") will consist of the following. The Bank's registered business address serves as business address
for the members of the Board of Directors as regards their directorship in the Merged Bank.

Name Position

Inge Reinertsen CEO

Per Halvorsen Deputy CEO and EVP People & Integration
Roar Snippen* CFO

Roger Lund Antonesen EVP Retail Market

Lasse Olsen EVP Private Banking

Tore Medhus EVP Large Corporates

Marianne Bakke EVP Corporate Market & Agriculture
Ella Skjgrestad EVP Customer Services & Innovation
Tonje Stormoen EVP Customer Deliveries

Glenn Seether EVP Business Processes & Technology
Jan Friestad EVP Strategy

Frode Bg EVP Risk Management

Signe Helliesen EVP Compliance

*Acting CFO from 1 October 2024.

7.3 Disclosure about convictions in relation to fraudulent offences

During the last five years preceding the date of this Exemption Document, none of the members of the Board of
Directors or the members of the Management has, or had, as applicable:

a) any convictions in relation to indictable offences or fraudulent offences;

b) received any official public incrimination and/or sanctions by any statutory or regulatory authorities
(including designated professional bodies) or was disqualified by a court from acting as a member of the
administrative, management or supervisory bodies of a company or from acting in the management or
conduct of the affairs of any company; or

c) been declared bankrupt or been associated with any bankruptcy, receivership or liquidation in his or her
capacity as a founder, director or manager of a company.

Certain members of the Board of Directors and the Executive Management have financial interests in the Bank
through direct and indirect shareholdings. In addition, members of the Board of Directors and the Executive
Management may be board members or managers of other companies and hold shares in other companies, and
in the event any such Bank should enter into business relationships with the Bank, the members of the Board of
Directors and Executive Management may have a conflict of interest, which is managed by the person concerned
not being involved in the handling of the matter on behalf of the Bank. Except as specified, no members of the
Board of Directors or the Executive Management has any private interest which may conflict with the interests
of the Bank.
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7.4 Major shareholders

Shareholders owning 5% or more of the Shares have an interest in the Bank's share capital which is notifiable
pursuant to the Norwegian Securities Trading Act.

As of September 23, 2024, the largest shareholders of the Bank are the following:

Shareholder Number of Percentage of  Percentage of
Shares top 20 total

SPAREBANKSTIFTELSEN SR-BANK 78 676 815,00 50,96 % 29,77 %
FOLKETRYGDFONDET 19570 371,00 12,68 % 7,41 %
SPAREBANK 1-STIFTINGA

0, 0,
KVINNHERAD 6 526 583,00 4,23 % 2,47 %

TATE STREET BANK AND TRUST

S S us 5212 883,00 3,38 % 1,97 %
COMP
PARETO AKSJE NORGE

0, 0,
VERDIPAPIRFOND 4 235 695,00 2,74 % 1,60 %
JPMORGAN CHASE BANK, N.A.

! ! 0, 0,

LONDON 4079 119,00 2,64 % 1,54 %
VERDIPAPIRFOND ODIN NORGE 3735571,00 2,42 % 1,41 %
BROWN BROTHERS HARRIMAN & CO. 3691 887,00 2,39 % 1,40 %
SWEDBANK AB 3405 207,00 2,21 % 1,29 %
VERDIPAPIRFONDET ALFRED BERG

0, 0,
GAMBA 3302 027,00 2,14 % 1,25 %
J.P. MORGAN SE 2990 829,00 1,94 % 1,13 %

KANDINAVISKA ENSKILDA BANKEN

iB S S 2 627 097,00 1,70 % 0,99 %
DANSKE INVEST NORSKE INSTIT. II. 2 468 919,00 1,60 % 0,93 %
AS CLIPPER 2233 800,00 1,45 % 0,85 %
STATE STREET BANK AND TRUST 2 231 602,00 145 % 0.84 %
COMP
VERDIPAPIRFONDET KLP

0, 0,
AKSIENORGE IN 2 065 160,00 1,34 % 0,78 %
CITIBANK, N.A. 1984 845,00 1,29 % 0,75 %
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J.P. MORGAN SE

VERDIPAPIRFONDET NORDEA NORGE
VERD

VERDIPAPIRFONDET ALFRED BERG
NORGE

Total owned by top 20

Total number of shares

7.5 Number of employees

1904 848,00

1759 529,00

1679 305,00

154 382 092,00

264 268 969,00

1,23 %

1,14 %

1,09 %

0,72 %

0,67 %

0,64 %

58,42

100,00

The number of employees in the Merged Bank, including subsidiaries, after completion of the Merger is 2438.
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8 REGULATORY DISCLOSURES

Below is an overview of the disclosures by the Bank pursuant to the Norwegian Securities Trading Act on its

ticker "SRBNK" on www.newsweb.no during the last twelve months prior to the date of this Exemption

Document.

Total number of voting rights and capital

Date

Title

Description

03.11.2023

Share capital increase registered.

The Bank has successfully
completed a private placement of
8,517,887 new shares, which have
been registered with the
Norwegian Register of Business
Enterprises. Following the capital
increase, the Bank's share capital
is NOK 6,606,724,225, divided into
264,268,969 shares, each with a
par value of NOK 25.

Inside information

Date

Title

Description

23.05.2024

Benedicte Schilbred Fasmer is
stepping down as CEO of the Bank

The Bank reported that Benedicte
Schilbred Fasmer has resigned as
CEO of the Bank to become the
CEO of Telenor ASA starting
December 1st. The board of the
Bank has begun the process of
finding her replacement, and she
will continue in her position as
CEO for the time being.

12.12.2023

Fremtind Forsikring and Eika
Forsikring combine forces

The Bank reported that Fremtind
Forsikring AS and Eika Forsikring
AS, and their respective owners
SpareBank 1 Gruppen AS, DNB
Bank ASA and Eika Gruppen AS,
have entered into a memorandum
of understanding on the 12th of
December with the intention of
merging the two insurance
companies. The name of the
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combined unit will be Fremtind
Forsikring.

24.11.2023

SpareBank 1 SR-Bank transfers its
Markets business to SpareBank 1
Markets and increases its
ownership in SpareBank 1 Markets

The Bank reported that it will
increase its ownership in
SpareBank 1 Markets to
strengthen its focus on the capital
market. The necessary approvals
from authorities have now been
obtained, and the aim is for the
transaction to be completed
during December 2023.

26.10.2023

SpareBank 1 SR-Bank: Private
Placement successfully completed

The Bank reported that the
previously announced Private
Placement was successfully
completed, raising approximately
NOK 1,000,000,000 in gross
proceeds through the allocation of
8 517 887 new shares each at a
price per Offer Share of NOK
117.40 per share. The Private
Placement was substantially
oversubscribed.

26.10.2023

SpareBank 1 SR-Bank ASA and
SpareBank 1 Sgrgst-Norge joins
forces and forms SpareBank 1 Sgr-
Norge ASA

The Bank reported that the board
of directors of the Bank and SOON
have approved a plan for merging
the banks (merger agreement) and
forming SpareBank 1 Sgr-Norge
ASA.

Additional disclosed information

Date

Title

Description

61/77





19.09.2024

Election to the Board of Directors
of SpareBank 1 Sgr-Norge ASA

The Bank reported that the
Extraordinary General Meeting og
the bank elected the following
shareholder-elected board
members to the Board of
SpareBank 1 Sgr-Norge ASA,
effective from October 1, 2024:

Finn Haugan, chair of the board
Dag Mejdell, deputy chair

Heine Wang, board member Maria
Tho, board member

Trine Saether Romuld, board
member

Jan Skogseth, board member
Camilla AC Tepfers, board member
Kjetil Skjeeveland, board member

The Board of Directors of
SpareBank 1 Sgr-Norge ASA has
now the following composition
from October 1, 2024:

Finn Haugan, chair of the board
Dag Mejdell, deputy chair

Heine Wang, board member Maria
Tho, board member

Trine Saether Romuld, board
member

Jan Skogseth, board member
Camilla AC Tepfers, board member
Kjetil Skjaeveland, board member
Sally Lund-Andersen, employee-
elected members

Hanne Myhre Gravdal, employee-
elected members

Eirik Elholm, employee-elected
members

19.09.2024

SpareBank 1 SR-Bank ASA:
Extraordinary General Meeting
held

The Bank reported that an
Extraordinary General Meeting of
SpareBank 1 SR-Bank ASA was held
on 19. September 2024. The
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minutes from the general meeting
was enclosed.

18.09.2024

Trade subject to notification for
primary insiders

The Bank reported that Inge
Reinertsen, CEO of the Bank, and
Kjersti Jorid Reinertsen (close
associate) has on 18 September
2024 bought 5,000 shares each,
total 10,000 shares, in SpareBank
1 at a share price of NOK
134.0341. Inge Reinertsen and
close associates owns after the
transaction 114,557 shares in
SpareBank 1 SR-Bank.

12.09.2024

Inge Reinertsen will be the new
CEO of SpareBank 1 SR-Bank

The Bank reported that the board
of directors of the Bank has
appointed Inge Reinertsen as the
new CEO and that Reinertsen will
be the CEO of SpareBank 1 S¢r-
Norge ASA.

29.08.2024

Notice of Extraordinary General
Meeting

The Bank invited shareholders to
attend to the extraordinary
general meeting to be held at
16.00 on 19 September 2024.

20.08.2024

Distribution of shares as part of
the savings scheme for employees

The Bank reported that the shares
purchased the Bank on 12 August,
13 August and 14 August 2024 for
use in the group's savings scheme
for employees, have been
distributed to the employees at a
price of NOK 131,9223. After
allocation the Bank's total holding
of own shares is 48 315 shares. As
participants in the savings scheme
the primary insiders have acquired
shares in accordance with a list
enclosed to the stock exchange
notice.

14.08.2024

Trading of own shares as part of
employee’s savings scheme

The Bank announced that inon 14
August 2024 purchased 28 887
own shares at an average price of
133.4347. Total holdings of own
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shares after the purchase is 127
733 shares.

13.08.2024

Trading of own shares as part of
employee’s savings scheme

The Bank announced that it on 13
August 2024 purchased 26 000
own shares at an average price of
132.0593. Total holdings of own
shares after the purchase is 98 846
shares.

12.08.2024

Trading of own shares as part of
employee’s savings scheme

The Bank announced that it on 12
August 2024 purchased 25 113
own shares at an average price of
130.0409. Total holdings of own
shares after the purchase is 72 846
shares.

08.08.2024

SpareBank 1 Gruppen: Q2 2024
Results and Year-to-Date.

The Bank reported its consolidated
net profit for the second quarter
and year-to-date in 2024,
highlighted its ownership stake in
SpareBank 1 Gruppen AS, and
included the financial performance
of its subsidiary Fremtind.

06.08.2024

Financial calendar.

The Bank published its financial
calendar for second half of 2024.

01.08.2024

Reminder: Joint presentation of
2nd Quarter 2024 accounts.

The Bank invited to presentation
of the results per second quarter
2024.

01.08.2024

Disclosure of decreased ownership

The Bank announced that before
the merger between Sandnes
Sparebank and Hjelmeland
Sparebank, the Bank owned
3,485,009 equity certificates in
Sandnes Sparebank,
corresponding to a share of issued
equity certificates of 15.14%.
Upon completion of the merger 1
August 2024, the Bank's
shareholding in Rogaland
Sparebank will be reduced to
13.92%.
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11.07.2024

Fremtind Forsikring: Result 2nd
quarter 2024 and Year-to-Date.

The Bank, with a 19.5% stake in
SpareBank 1 Gruppen AS, reported
its share of Fremtind's financial
results, which is 65% owned by
SpareBank 1 Gruppen AS.

28.06.2024

The Financial Supervisory
Authority of Norway
(Finanstilsynet) approves the
business combination between
Fremtind Forsikring and Eika
Forsikring.

The Financial Supervisory
Authority of Norway has approved
the merger of Fremtind Forsikring
AS and Eika Forsikring AS, effective
July 1, 2024, resulting in Fremtind
Holding AS being primarily owned
by SpareBank 1 Gruppen AS, DNB
Bank ASA, and Eika Gruppen AS,
with the Bank's stake increasing to
51.44%.

25.06.2024

Finansdepartementet has resolved
that the merger between
SpareBank 1 SR-Bank ASA and
SpareBank 1 Sgrgst-Norge may be
carried out on a tax-free basis.

The Bank announced that the
Ministry of Finance
(Finansdepartementet) resolved
that the merger between the Bank
and SOON may be completed on a
tax-free basis, without immediate
taxation of any gain due on the
transfer of the business, assets
and liabilities of SOON, and
without immediate taxation of any
of the owners of equity
certificates in SOON, including the
five savings bank foundations
holding equity certificates in
SOON, in accordance with the
decisions made by the banks'
General Meeting/Supervisory
Board on 5 December 2023.

21.06.2024

Finanstilsynet has granted
necessary permits to carry out the
merger between SpareBank 1 SR-
Bank ASA and SpareBank 1 Sgrgst-
Norge

The Bank announced that the
Financial Supervisory Authority of
Norway (Finanstilsynet) granted
the necessary permits to carry out
the merger between the Bank and
SOON in accordance with the
decisions made by the banks'
General Meeting/Supervisory
Board on 5 December 2023. The
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permits were granted on certain
conditions

12.06.2024

Joint presentation of 2nd Quarter
2024 accounts.

The Bank invited to presentation
of the results per second quarter
2024,

08.05.2024

Distribution of shares as part of

the savings scheme for employees.

The Bank has distributed shares
purchased for its employee savings
scheme at NOK 133.8753 per
share, reducing its total holding of
own shares to 47,733, with
primary insiders acquiring shares
as listed.

02.05.2024

Trading of own shares as part of
employee’s savings scheme

The Bank announced that is has
purchased 26 000 own shares at
an average price of 134.9655 as
part of the Bank's savings scheme
for employees.

30.04.2024

Trading of own shares as part of
employee’s savings scheme

The Bank announced that is has
purchased 26 000 own shares at
an average price of 134.3739 as
part of the Bank's savings scheme
for employees.

29.04.2024

Trading of own shares as a part of
the bank's incentive scheme

The Bank announced that is has
purchased 26 000 own shares at
an average price of 132.2866 as
part of the banks savings scheme
for employees.

23.04.2024

SpareBank 1 Gruppen — Q1 2024
Results.

The Bank reported a consolidated
net profit after tax of NOK 271
million for the first quarter of
2024, with the majority's share
being NOK 199 million.

19.04.2024

Reminder: Invitation to the
presentation of first quarter 2024
accounts.

The Bank invited to presentation
of the results per first quarter
2024.
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19.04.2024

SpareBank 1 SR-Bank ASA: Annual
General Meeting held.

The Bank announced that the
Annual General Meeting of the
Bank was held on 18 April 2024.

19.04.2024 SpareBank 1 SR-Bank ASA: election | The Bank's Annual General

to the Board of Directors. Meeting reelected Dag Mejdell as
chairperson and Trine Saether
Romuld, Camilla AC Tepfers, and
Kjetil Skjaeveland as board
members.

19.04.2024 SpareBank 1 SR-Bank ASA - Key The Annual General Meeting of
information Cash dividend for the | the Bank decided to distribute a
accounting year of 2023. cash dividend of NOK 7.50 per

share for the accounting year of
2023.

17.04.2024 Merger of SpareBank 1 SR-Bank The Bank's planned merger with
ASA and SpareBank 1 Sgrgst- SOON received clearance from the
Norge - the Norwegian Norwegian Competition Authority
Competition Authority has cleared | on 17 April.
the transaction.

04.04.2024 Invitation to the presentation of The Bank invited to presentation
first quarter 2024 accounts. of the results per first quarter

2024.

21.03.2024 Notice of Annual General Meeting. | The Bank invited to the Annual
General Meeting to be held at 4.00
pm on 18 April 2024.

07.03.2024 Notification of trade The Bank announced that a total
of 32,983 shares in the Bank has
been granted to employees as a
part of the bank’s incentive
scheme. The allocation was made
based on an average price per
share of NOK 129.1378. Total
holdings of own shares after the
purchase are 48,261 shares.

23.02.2024 Trading of own shares as a part of | The Bank announced that it has

the bank's incentive scheme

purchased 35 000 own shares at
an average price of 127.7984.
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21.02.2024 Mandatory notification of trade The Bank announced that
Excecutive Vice President
Compliance, Signe Helliesen in the
Bank, has bought 1.930 shares in
the Bank at a price of NOK 128.62.
14.02.2024 Mandatory notification of trade The Bank announced that CEO of
the Bank, Benedicte Schilbred
Fasmer, has bought 4 000 shares
in the Bank at a price of NOK
128.22.
09.02.2024 Trade subject to notification for The bank announced that member
primary insiders of the board of directors of the
Bank, Trine Seether Romuld, has 9
February 2024 bought 4,000
shares in the Bank at a share price
of NOK 127.00.
08.02.2024 Key information cash dividend for | The Bank has declared a cash
the accounting year of 2023. dividend of NOK 7.50 per share for
the 2023 accounting year.
07.02.2024 Correction - Key information The Bank issued a correction
relating to the cash dividend 2023. | stating that the financial accounts
and cash dividend for 2023 will be
decided by the Board, at 7:30 am
on 8 February 2024.
07.02.2024 Key information related to cash The Bank has declared a cash
dividend 2023. dividend of NOK 7.50 per share for
the 2023 accounting year.
01.02.2024 Reminder: Invitation from The Bank invited to presentation
SpareBank 1 SR-Bank to the of the results per fourth quarter
presentation of our fourth quarter | 2023.
2023 accounts.
31.01.2024 SpareBank 1 Gruppen — Q4 2023 The Bank reported a Q4 2023 net

Results.

profit after tax of NOK 60 million,
down from NOK 518 million.
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19.01.2024

Signing of Merger Agreement
between Fremtind Forsikring and
Eika Forsikring.

The Bank announced that
Fremtind Forsikring AS and Eika
Forsikring AS, along with their
owners SpareBank 1 Gruppen AS,
DNB Bank ASA, and Eika Gruppen
AS, signed a merger agreement to
transfer their shares to Fremtind
Holding AS, with completion
expected in summer 2024,
pending regulatory approvals.

18.01.2024

Invitation from SpareBank 1 SR-
Bank to the presentation of our
fourth quarter 2023 accounts.

The Bank invited to presentation
of the results per fourth quarter
2023.

19.01.2024

SpareBank 1 SR-Bank changes
interest rates on home mortgages
and deposits.

The Bank announced that in
response to Norges Bank's
increase in the key policy rate to
4.50 percent, it will raise interest
rates on savings accounts by 0.25
percentage points and on home
mortgages by up to 0.15
percentage points.

22.12.2023

Distribution of shares as part of
the savings scheme for employees

The Bank announced that the
shares purchased for use in the
groups savings scheme for
employees have been distributed
to the employees at price of NOK
124,15635.

15.12.2024

Sparebank 1 SR-Bank ASA: share
savings programme/buyback
programme.

The Bank announced that it will
continue its employee share
savings programme in 2024,
allowing employees to purchase
shares with a 30% discount
through monthly salary
deductions.

13.12.2023

Trading of own shares as part of
employee’s savings scheme

The Bank announced that the bank
has purchased 38 700 own shares
at an average price of 124,7673 as
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part of the banks saving scheme
for employees.

12.12.2023 Supervisory Review and Evaluation | The Bank announced that the
Process (SREP). Norwegian FSA's updated
Supervisory Review and Evaluation
Process (SREP) maintains the Pillar
2 Requirement at 1.6% of risk-
weighted assets, with an
additional temporary buffer of
0.5% until the IRB-model
adjustment is approved.
05.12.2023 The merger of SpareBank 1 SR- The Bank announced that the
Bank ASA and SpareBank 1 Sgrgst- | Supervisory Board of SOON has
Norge has now also been approved the merger with the
approved by the Supervisory Bank, following the earlier
Board of SpareBank 1 Sgrgst- approval by the Bank's General
Norge. Meeting. The merger remains
subject to regulatory approvals
without significant alterations to
the merger agreement, with
completion targeted around 1 July
2024.
05.12.2023 The merger of SpareBank 1 SR- The Bank announced that its
Bank ASA and SpareBank 1 Sgrgst- | General Meeting approved the
Norge approved by the general merger with SOON, forming
meeting of the Bank — decision SpareBank 1 Sgr-Norge ASA. The
from SpareBank 1 Sgrgst-Norge is | merger remains subject to
expected later today. regulatory approvals without
significant alterations to the
merger agreement, with
completion targeted around 1 July
2024,
14.11.2023 Notice of Extraordinary General The Bank invited to an
Meeting Extraordinary General Meeting to
be held at 9.00 am on 5 December
2023
06.11.2023 Distribution of shares as part of The Bank announced that the

the savings scheme for employees

shares purchased for use in the
groups savings scheme for

employees have been distributed
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to the employees at price of NOK
120,6334.

31.10.2023

Trading of own shares as part of
employee’s savings scheme

The Bank announced that the bank
has purchased 29 500 own shares
at an average price of 120,5493 as
part of the banks saving scheme
for employees.

26.10.2023

SpareBank 1 SR-Bank ASA:
Notification of transaction by close
associate of primary insider

The Bank announced that
Sparebankstiftelsen SR-Bank, close
associate of primary insider Kjetil
Skjaeveland, board member of the
Bank, has on 26 October 2023
been allocated 3,700,000 shares at
a price of NOK 117,40 in the
Private Placement.

26.10.2023

SpareBank 1 SR-Bank ASA:
Contemplated private placement

The Bank announced a planned
private placement to raise up to
NOK 1 billion in new capital, with a
subscription period from 26
October to 27 October 2023, to
meet increased regulatory capital
requirements and maintain its
current dividend policy, with full
underwriting coverage provided
by a consortium.

19.10.2023

Reminder: Invitation to the
presentation of third quarter 2023
accounts

The Bank invited to presentation
of the results per third quarter
2023.

16.10.2023

SpareBank 1 SR-Bank upgraded to
Aa3 by Moody's

Moody's upgrades the deposit and
senior unsecured ratings of the
Bank to Aa3 from A1; outlook
stable.

09.10.2023

Invitation to the presentation of
third quarter 2023 accounts,
Thursday 26 October

The Bank invited to presentation
of the results per third quarter
2023.
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26.09.2023 SpareBank 1 SR-Bank adjusts The Bank announced an increase
interest rates on home mortgages | ininterest rates on home
and deposits mortgages and deposits by up to
0.25 percentage points following
Norges Bank's key policy rate
increase to 4.25 percent.
21.08.2023 SpareBank 1 SR-Bank changes The Bank announced an increase

interest rates on home loans and
deposits

in interest rates on home loans
and deposits by up to 0.25
percentage points, effective from
22 August 2023 for new loans and
23 October 2023 for existing loans,
following Norges Bank's policy rate
hike to 4 percent.

Financial information

Date Title Description

08.08.2024 Good underlying operations, Publication of quarterly report Q2
increased income and high lending | 2024.
growth

25.04.2024 Solid first quarter with lending Publication of quarterly report Q1
growth, higher income and low 2024.
losses

21.03.2024 Annual report for 2023 is Publication of the annual report
published today. for 2023.

08.02.2024 Strong results due to good Publication of quarterly report Q4
operations, income recognition for | 2023.
losses and one-off effects

26.10.2024 A result characterised by growth Publication of quarterly report Q3

and income recognition for losses

2023.
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9 ADDITIONAL INFORMATION

9.1 Independent auditors

The Bank's independent auditor is PricewaterhouseCoopers AS with registration number 987009713 and
registered address Dronning Eufemias gate 71, 0194 Oslo, Norway. PricewaterhouseCoopers AS is a member of
the Norwegian Institute of Public Accountants (Nw.: Den Norske Revisorforening).

SOON's independent auditor is KPMG AS, with registration number 935174627 and registered address
Sgrkedalsveien 6, 0369 Oslo, Norway. KPMG AS is a member of the Norwegian Institute of Public Accountants
(Nw.: Den Norske Revisorforening).

9.2 Documents on display

Copies of the following documents will be available for inspection at the Bank's offices at Christen Tranes gate
35, 4007 Stavanger, Norway, during normal business hours from Monday to Friday each week (except public
holidays) for a period of twelve months from the date of this Exemption Document:

e The Bank's certificate of incorporation and articles of association;

o allreports, letters, and other documents, historical financial information, valuations and statements
prepared by any expert at the Bank's request and part of which is included or referred to in this
Exemption Document; and

e this Exemption Document.

The documents are also available at the Bank's website www.srbank1.no. The contents of this website are not
incorporated by reference into, or otherwise form part of, this Exemption Document.

9.3 Incorporation by reference

The information incorporated by reference in this Exemption Document should be read in connection with the
cross reference table set out below. Except as provided below, no information is incorporated by reference into
this Exemption Document.

Minimum disclosure requirement . Page of reference
. Reference document and link
for exemption documents document

Audited historical financial https://www.sparebankl.no/content/dam/S
B1/bank/sr-bank/om-

information for the year ending 82 -147
| R 2023/A | R
2023 for the Bank oss/Investor/Rapporter/2023/Annual Repor

t 2023.pdf
https://www.sparebankl.no/content/dam/S

Audit report for the Bank for the B1/bank/sr-bank/om-

year ending 2023 oss/Investor/Rapporter/2023/Aarsrapport 2
023.pdf
https://www.sparebankl.no/content/dam/S
B1/bank/sr-bank/om-

Quarterly report Q2 2024 oss/Investor/Rapporter/2024/Q2/Q2 24 Qu 1-42

arterly Report.pdf

148 - 153
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Independent expert report drawn
up by Deloitte AS in connection
with the General Meeting's
approval of the Merger Agreement

Audited historical financial
information for the year ending
2023 for SOON

Audit report for SOON for the year
ending 2023

Second quarter report 2024

Independent expert report drawn
up by Deloitte AS in connection
with the Supervisory Board's
approval of the Merger Agreement

https://www.sparebankl.no/content/dam/S

B1/bank/sr-bank/om-

oss/Investor/virksomhetsstyring/generalfors

amling/2023e/Sakkyndig redegjorelse for p

lan om sammenslaing.pdf

https://www.sparebankl.no/content/dam/S
B1/bank/sorost/OmOss/investor/rapporter/
2023/sorost-arsrapport-2023-english.pdf

https://www.sparebankl.no/content/dam/S
B1/bank/sorost/OmOss/investor/rapporter/
2023 /sorost-arsrapport-2023-3.pdf

https://www.sparebankl.no/content/dam/S
B1/bank/sorost/OmOss/investor/rapporter/
2024/sorost-q2-2024-english.pdf

https://www.sparebankl.no/content/dam/S
B1/bank/sorost/OmOss/investor/fusjon/soro

st-innkalling-og-saksdokumenter-til-
representantskapsmote-5-desember-
2023.pdf

1-2

32-114

118-124

26-27
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https://www.sparebank1.no/content/dam/SB1/bank/sorost/OmOss/investor/fusjon/sorost-innkalling-og-saksdokumenter-til-representantskapsmote-5-desember-2023.pdf

https://www.sparebank1.no/content/dam/SB1/bank/sorost/OmOss/investor/fusjon/sorost-innkalling-og-saksdokumenter-til-representantskapsmote-5-desember-2023.pdf

https://www.sparebank1.no/content/dam/SB1/bank/sorost/OmOss/investor/fusjon/sorost-innkalling-og-saksdokumenter-til-representantskapsmote-5-desember-2023.pdf

https://www.sparebank1.no/content/dam/SB1/bank/sorost/OmOss/investor/fusjon/sorost-innkalling-og-saksdokumenter-til-representantskapsmote-5-desember-2023.pdf



10 DEFINITIONS AND GLOSSARY

Basel Committee

Basel Committee on Banking Supervision

Bank

SpareBank 1 SR-Bank ASA, a Norwegian public limited
liability company (Nw. allmennaksjeselskap or ASA)
with business registration number 937 895 321 and
registered business address at Christen Tranes gate
35, 4068 Stavanger, Norway

Board of Directors

The Board of Directors of the Merged Bank

BRRD

EU's regulatory framework for crisis resolution of
banks

Consideration Shares

111,187,338 new shares in the Bank, each with a par
value of NOK 25, issued as consideration paid to the
owners of shares in SpareBank 1 Sgrgst-Norge in
connection with the Merger

Due Diligence Investigations

Due diligence investigations of SpareBank 1 Sgrgst-
Norge, including access to and Q&A with the current
management and SpareBank 1 Sgrgst-Norge

EEA The European Economic Area and its member states
as of the date of this Exemption Document

EEA Agreement The European Economic Area Agreement

EU The European Union and its Member States as of the

date of this Exemption Document

EU Prospectus Regulation

Regulation (EU) 2017/1129 of the European
Parliament and of the Council of 14 June 2017 on the
prospectus to be published when securities are
offered to the public or admitted to trading on a
regulated market, and repealing Directive
2003/71/EC Text with EEA relevance

EUR

The lawful currency of the European Union

Exemption Document

This Exemption Document dated 24 September2024

Executive Management

The Executive Management in the Merged Bank

Financial Contracts Act

The Norwegian Financial Contracts Act

FSA Norwegian Financial Supervisory Authority

FUA The Norwegian Act on Financial Undertakings and
Financial Groups

GDPR The General Data Protection Regulation (EU)

2016/679

General Meeting

SpareBank 1 SR-Bank's general meeting

Group SpareBank 1 SR-Bank ASA together with its
consolidated subsidiaries

IFRS IFRS®Accounting Standards as adopted by the EU

LEI Legal Entity Identifier

Listing The listing by SpareBank 1 SR-Bank ASA on the Oslo

Stock Exchange of the Consideration Equity
Certificates

Merged Bank

The bank resulting from the merger between
SpareBank 1 SR-Bank ASA and SpareBank 1 Sgrgst-
Norge which will be named SpareBank 1 Sgr-Norge
ASA.

Merger

SpareBank 1 SR-Bank ASA's merger with SpareBank 1
Sergst-Norge, whereby SpareBank 1 SR-Bank ASA will
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be the acquiring entity and SpareBank 1 S@rgst-Norge
subject to completion of the merger will become part
of the Group.

Merger Agreement The Merger agreement entered into between
SpareBank 1 SR-Bank ASA and SpareBank 1 Sgrgst-
Norge 26 October 2023

Moody's Moody's Investor Service Ltd

NOK Norwegian Kroner, the lawful currency of Norway

Norwegian Securities Trading Act

The Norwegian Securities Trading Act of 28 June 2007
No 75 (Norwegian: verdipapirhandelloven)

OMF

Covered bonds

Oslo Stock Exchange

Oslo Bgrs ASA, or, as the context may require, Oslo
Bgrs, a Norwegian regulated stock exchange
operated by Oslo Bgrs ASA

Private Placement

The private placement raising approximately NOK
1,000,000,000 in gross proceeds through the
allocation of 8, 517, 887 new shares (each at a price
per offer share of NOK 117.40 per share) which was
completed by SpareBank 1 SR-Bank ASA on 26
October 2023

PSD2 Revised Payment Systems Directive, 2015/2366/EU

Shares The existing ordinary shares of the Bank and the
Consideration Shares

SOON SpareBank 1 Sgrgst-Norge, a Norwegian savings bank

with business registration number 944521836 and
registered business address at Foksergdveien 12,
3241 Sandefjord, Norway

SOON Financial Statements

SpareBank 1 Sgrgst-Norge's consolidated audited
financial statements as of and for the year ended 31
December 2023

SR-Bank Financial Statements

SpareBank 1 SR-Bank ASA's consolidated audited
financial statements as of and for the year ended 31
December 2023

Supervisory Board

SpareBank 1 Sgr@st-Norge's supervisory board which
is similar to a general meeting of shareholders in a
limited liability company (Norwegian:
representantskap).

U.S Securities Act

The United States Securities Act of 1933, as amended

VPS

Verdipapirsentralen ASA
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SpareBank

SR-BANK

SPAREBANK 1 SR-BANK ASA

Christen Tranes gate 35
4007 STAVANGER

Norway
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Vedtekter for SpareBank 1 SR-Bank ASA

(Vedtatt i generalforsamlingen 13. april 2023.
Oppdatert etter kapitalforhgyelse vedtatt av styret 26. oktober 2023, iht. styrefullmakt.)

Kap. 1 Foretaksnavn. Forretningskontor. Formal.

§1-1

Selskapets navn er SpareBank 1 SR-Bank ASA. Selskapet er et allment aksjeselskap. Selskapet ble
opprettet ved omdanning av tidligere SpareBank 1 SR-Bank (tidligere Sparebanken Rogaland) den 1.
oktober 1976 etter en sammenslutning av 22 sparebanker 1. januar 2012. Selskapet har sitt
forretningskontor- og hovedkontor i Stavanger.

8§1-2

Selskapet har til formal a drive virksomhet som bank, herunder fremme sparing ved a ta i mot
innskudd fra en ubestemt krets av kunder, levere finansielle tjenester til publikum, naringsliv og
offentlig sektor, og & forvalte pa en trygg mate de midler den rar over i samsvar med de lovregler som
til enhver tid gjelder for selskapets virksomhet. Selskapet kan dessuten yte investeringstjenester
innenfor de til enhver tid gitte konsesjoner.

Selskapet kan for gvrig innenfor rammen av den lovgivning som til enhver tid gjelder, utfore alle
forretninger og tjenester som naturlig er forbundet med det & drive bank- og investeringstjeneste-
virksomhet.

Kap. 2 Aksjekapital. Ansvarlig kapital. Aksjer.

§2-1
Selskapets aksjekapital er NOK 6 606 724 225 fordelt pa 264 268 969 aksjer a kr 25 fullt innbetalt.

§2-2
Aksjene i SpareBank 1 SR-Bank ASA skal veere registrert i et verdipapirregister. Alt erverv av aksjer
skal straks meldes til verdipapirregisteret.

§2-3

Fremmedkapital

Med fremmedkapital menes kapital som ikke er egenkapital, slik den til enhver tid er definert i
finansforetaksloven med forskrifter.

Vedtak om eller fullmakt til & oppta ansvarlig lan, fondsobligasjoner og etterstilte gjeldsinstrumenter
treffes av generalforsamlingen med flertall som for vedtektsendring. Vedtak om eller fullmakt til &
oppta annen fremmedkapital treffes av styret eller i henhold til delegasjonsvedtak fra styret.

Kap. 3 Styret.
§3-1
Styret bestar av inntil 8 medlemmer og skal veere allsidig sammensatt. To medlemmer med personlig

varamedlem velges av og blant de ansatte.

Styrets leder og de gvrige ikke ansatte medlemmer velges av generalforsamlingen. Valget av disse
forberedes av en valgkomité. De ansattevalgte styremedlemmene velges av de ansatte.





Styremedlemmene velges for inntil 2 ar.

| stedet for styremedlem som trer ut for valgperioden er ute, velges ved farste anledning nytt medlem
for resten av perioden.

§3-2
Styret sammenkalles av lederen sa ofte bankens virksomhet tilsier det eller nar et medlem krever det.

Styret er beslutningsdyktig nar mer enn halvdelen av samtlige styremedlemmer er til stede eller deltar
i behandlingen av en sak. Styret kan dog ikke treffe beslutning med mindre alle medlemmer av styret
sa vidt mulig er gitt anledning til a delta i sakens behandling.

Som styrets beslutning gjelder det som flertallet blant de mgtende styremedlemmer eller de som deltar
i behandlingen, har stemt for, eller ved stemmelikhet det som mgtelederen har stemt for. De som
stemmer for en beslutning, ma dog alltid utgjgre minst halvdelen av samtlige styremedlemmer.

Fraveerende styremedlemmer skal gjare seg Kjent med beslutninger som er truffet i deres fraveer.
§3-3

Forvaltningen av selskapet hgrer inn under styret. Styrets skal sgrge for forsvarlig organisering av
virksomheten.

Styret skal fastsette planer og budsjetter for selskapets virksomhet. Styret skal ogsa fastsette
retningslinjer for virksomheten.

Styret iverksetter de undersgkelser det finner ngdvendig for & kunne ufgre sine oppgaver. Styret skal
iverksette slike undersgkelser dersom dette kreves av ett eller flere av styremedlemmene.

Styret skal fare tilsyn med den daglige ledelse og selskapets virksomhet for gvrig. Styret kan fastsette
instruks for den daglige ledelse.

§ 3-4
Regnskapsaret falger kalenderaret.

For hvert regnskapsar avgir styret arsregnskap og arsberetning.

§3-5
Styret ansetter og sier opp/avskjediger administrerende direktgr og fastsetter dennes godtgjerelse.

§3-6

Selskapet tegnes av styrets leder eller administrerende direkter alene, eller av to valgte
styremedlemmer i fellesskap som ikke er ansatt i konsernet. Styret kan gi neermere angitte ansatte rett
til & tegne selskapets firma. Styret kan dessuten meddele prokura.

§3-7

Administrerende direkter star for den daglige ledelse av selskapets virksomhet. Administrerende
direktar skal sgrge for at virksomheten blir drevet i samsvar med gjeldende lovgivning og palegg
styret gir.





Kap. 4 Generalforsamlingen.

8§4-1

Gjennom generalforsamlingen utever aksjeeierne den gverste myndighet i selskapet. Pa
generalforsamlingen har hver aksje en stemme. Alle beslutninger treffes med alminnelig flertall, med
mindre annet falger av lov eller vedtekter.

Ordinar generalforsamling skal holdes hvert ar innen utgangen av april maned.

Generalforsamlingen innkalles av styret. Innkallelse skal veere sendt senest 21 dager far
generalforsamlingen.

Nar dokumenter som gjelder saker som skal behandles pa generalforsamlingen er gjort tilgjengelig for
aksjonzrer pa selskapets internettsider, gjelder ikke allmennaksjelovens krav om at dokumentene skal
sendes til aksjonzrene. Dette gjelder ogsa dokumenter som etter allmennaksjeloven skal inntas i eller
vedlegges innkallingen til generalforsamlingen, herunder selskapets arsrapport. En aksjonzr kan
likevel kreve a fa tilsendt dokumenter som gjelder saker som skal behandles pa generalforsamlingen.

Styrets medlemmer og revisor skal innkalles til generalforsamlingens mgter. Styrets medlemmer har

rett til & veere til stede og uttale seg pa mater i generalforsamlingen. Styrets leder og administrerende

direkter har plikt til & vaere til stede med mindre det foreligger gyldig forfall. I sa fall skal det utpekes
stedfortreder.

Far generalforsamling holdes skal Finanstilsynet i god tid, senest samtidig med lovlig innkallelse til
aksjoneerene, gis melding om de saker som skal behandles. Av generalforsamlingsprotokollen skal en
gjenpart straks sendes Finanstilsynet.

Styret kan bestemme at aksjonarene skal kunne avgi sin stemme skriftlig, herunder ved bruk av
elektronisk kommunikasjon, i en periode far generalforsamlingen. For slik stemmegivning skal det
benyttes betryggende metode for & bekrefte avsenderens identitet.

§4-2
Generalforsamlingen apnes og ledes av styrets leder.

§4-3
Den ordinare generalforsamling skal:

Godkjenne arsregnskapet og arsberetningen, herunder utdeling av utbytte

Velge styrets leder og medlemmer, bortsett fra medlemmene som skal velges av de ansatte
Velge medlemmer til valgkomiteen

Velge revisor

Fastsette godtgjerelse til tillitsvalgte og revisor

Behandle andre saker som etter lov eller vedtekter hgrer inn under generalforsamlingen

YVVYVYVYY

§4-4
Avstemning skijer skriftlig dersom ikke samtlige mgtende samtykker i avstemning pa annen mate.

Mgtelederen skal sgrge for at det fares protokoll over generalforsamlingen. | protokollen skal
generalforsamlingens beslutninger inntas med angivelse av utfallet av stemmegivningen. Fortegnelsen
over mgtende aksjeeiere og representanter skal inntas i eller vedlegges protokollen. Protokollen skal
undertegnes av mgtelederen og minst en annen person som utpekes av generalforsamlingen blant de
tilstedeveerende. Protokollen skal holdes tilgjengelig for aksjeeierne og oppbevares pa betryggende
mate.





Kap. 5 Valgkomiteen

§5-1
Valgkomiteen bestar av inntil fem medlemmer som velges av generalforsamlingen for en periode pa 1
ar. Sparebankstiftelsen SR-Bank skal vere representert i valgkomiteen. Valgkomiteen skal foresla
kandidater til fglgende tillitsverv og funksjoner:

> Styreleder

» @vrige styremedlemmer, bortsett fra styremedlemmer som velges av de ansatte

» Leder og medlemmer av valgkomiteen

Valgkomiteen skal ogsa foresla godtgjarelse for disse.
Kap. 6 Kunderad.

§6-1
Styret kan bestemme at det skal opprettes kunderad i de distrikter hvor banken har sin virksomhet.

Kunderadsmedlemmene skal oppfattes som ressurspersoner i distriktet og ha kompetanse pa omrader
som er av vesentlig betydning for vedkommende lokalbank(er). Kunderadet skal gi lokalbanksjefen
rad om markedsforhold og andre spgrsmal av betydning for bankens virksomhet.

Bankens styre oppnevner radene. Sammensetningen av radene skal gjenspeile lokalbankens ulike
kundegrupper. Ansatte skal ha anledning til & oppnevne en representant til a delta pa matene.

Kunderadene skal besta av fra tre - atte medlemmer, hvorav ett medlem skal vare leder. Radene velger
selv sin leder.

Kap. 7 Vedtektsendringer.

§7-1

Beslutning om a endre vedtektene fattes av generalforsamlingen. Beslutningen krever tilslutning fra
minst to tredjedeler av sa vel av de avgitte stemmer som av den aksjekapital som er representert pa
generalforsamlingen.

Forslag til endringer i vedtektene ma veere innsendt til styrets leder senest fire uker far

generalforsamlingen skal behandle forslaget.

Kap. 8 Ikrafttreden.

§8-1
Endringer av vedtektene ma godkjennes av Finanstilsynet og trer i kraft fra det tidspunkt slik
godkjennelse foreligger.






Vedtekter for SpareBank 1 Sgr-Norge ASA

(Vedtatt i generalforsamlingen 5. desember 2023)

Kap. 1 Foretaksnavn. Forretningskontor. Formal.

§1-1
Selskapets navn er SpareBank 1 Sgr-Norge. Selskapet er et allmennaksjeselskap. Selskapet
har sitt forretningskontor- og hovedkontor i Stavanger.

§1-2

Selskapet har til formal & drive virksomhet som bank, herunder fremme sparing ved a ta
imot innskudd fra en ubestemt krets av kunder, levere finansielle tjenester til publikum,
naeringsliv og offentlig sektor, og a forvalte pa en trygg mate de midler den rar over i
samsvar med de lovregler som til enhver tid gjelder for selskapets virksomhet. Selskapet kan
dessuten yte investeringstjenester innenfor de til enhver tid gitte konsesjoner.

Selskapet kan for gvrig innenfor rammen av den lovgivning som til enhver tid gjelder, utfgre
alle forretninger og tjenester som naturlig er forbundet med det a drive bank- og
investeringstjeneste-virksomhet.

Kap. 2 Aksjekapital. Ansvarlig kapital. Aksjer.

§2-1
Selskapets aksjekapital er NOK 9 386 407 675,00 fordelt pa 375 456 307 aksjer a kr 25 fullt innbetalt.

§2-2
Aksjene i SpareBank 1 Sgr-Norge ASA skal vaere registrert i et verdipapirregister. Alt erverv
av aksjer skal straks meldes til verdipapirregisteret.

§2-3

Fremmedkapital

Med fremmedkapital menes kapital som ikke er egenkapital, slik den til enhver tid er
definert i finansforetaksloven med forskrifter.

Vedtak om eller fullmakt til 8 oppta ansvarlig l1an, fondsobligasjoner og etterstilte
gjeldsinstrumenter treffes av generalforsamlingen med flertall som for vedtektsendring.
Vedtak om eller fullmakt til 3 oppta annen fremmedkapital treffes av styret eller i henhold til
delegasjonsvedtak fra styret.

Kap. 3 Styret.

§3-1





Styret bestar av 6 til 11 medlemmer og skal vaere allsidig sammensatt. To til tre medlemmer
med personlig varamedlem velges av og blant de ansatte.

Styrets leder og de gvrige ikke ansatte medlemmer velges av generalforsamlingen. Valget av
disse forberedes av en valgkomité. De ansattevalgte styremedlemmene velges av de ansatte.

Styremedlemmene velges for inntil 2 ar.

| stedet for styremedlem som trer ut f@r valgperioden er ute, velges ved fgrste anledning
nytt medlem for resten av perioden.

§3-2
Styret sammenkalles av lederen sa ofte bankens virksomhet tilsier det eller nar et medlem
krever det.

Styret er beslutningsdyktig nar mer enn halvdelen av samtlige styremedlemmer er til stede
eller deltar i behandlingen av en sak. Styret kan dog ikke treffe beslutning med mindre alle
medlemmer av styret sa vidt mulig er gitt anledning til 3 delta i sakens behandling.

Som styrets beslutning gjelder det som flertallet blant de mgtende styremedlemmer eller de
som deltar i behandlingen, har stemt for, eller ved stemmelikhet det som mgtelederen har
stemt for. De som stemmer for en beslutning, ma dog alltid utgjgre minst halvdelen av
samtlige styremedlemmer.

Fravaerende styremedlemmer skal gjgre seg kjent med beslutninger som er truffet i deres
fraveer.

§3-3

Forvaltningen av selskapet hgrer inn under styret. Styrets skal sgrge for forsvarlig
organisering av virksomheten.

Styret skal fastsette planer og budsjetter for selskapets virksomhet. Styret skal ogsa fastsette
retningslinjer for virksomheten.

Styret iverksetter de undersgkelser det finner ngdvendig for a kunne ufgre sine oppgaver.
Styret skal iverksette slike undersgkelser dersom dette kreves av ett eller flere av

styremedlemmene.

Styret skal fgre tilsyn med den daglige ledelse og selskapets virksomhet for gvrig. Styret kan
fastsette instruks for den daglige ledelse.

§34
Regnskapsaret fglger kalenderaret.

For hvert regnskapsar avgir styret arsregnskap og arsberetning.





§3-5
Styret ansetter og sier opp/avskjediger administrerende direktgr og fastsetter dennes
godtgjgrelse.

§3-6

Selskapet tegnes av styrets leder eller administrerende direktgr alene, eller av to valgte
styremedlemmer i fellesskap som ikke er ansatt i konsernet. Styret kan gi naermere angitte
ansatte rett til 3 tegne selskapets firma. Styret kan dessuten meddele prokura.

§3-7

Administrerende direktgr star for den daglige ledelse av selskapets virksomhet.
Administrerende direktgr skal sgrge for at virksomheten blir drevet i samsvar med gjeldende
lovgivning og palegg styret gir.

Kap. 4 Generalforsamlingen.

§4-1

Gjennom generalforsamlingen utgver aksjeeierne den gverste myndighet i selskapet. Pa
generalforsamlingen har hver aksje en stemme. Alle beslutninger treffes med alminnelig
flertall, med mindre annet fglger av lov eller vedtekter.

Ordinaer generalforsamling skal holdes hvert ar innen utgangen av april maned.

Generalforsamlingen innkalles av styret. Innkallelse skal veere sendt senest 21 dager for
generalforsamlingen.

Nar dokumenter som gjelder saker som skal behandles pa generalforsamlingen er gjort
tilgjengelig for aksjoneaerer pa selskapets internettsider, gjelder ikke allmennaksjelovens krav
om at dokumentene skal sendes til aksjonaerene. Dette gjelder ogsa dokumenter som etter
allmennaksjeloven skal inntas i eller vedlegges innkallingen til generalforsamlingen,
herunder selskapets arsrapport. En aksjonzer kan likevel kreve a fa tilsendt dokumenter som
gjelder saker som skal behandles pa generalforsamlingen.

Styrets medlemmer og revisor skal innkalles til generalforsamlingens mgter. Styrets
medlemmer har rett til 3 veere til stede og uttale seg pa mgter i generalforsamlingen. Styrets
leder og administrerende direktgr har plikt til 3 veere til stede med mindre det foreligger
gyldig forfall. | sa fall skal det utpekes stedfortreder.

Fgr generalforsamling holdes skal Finanstilsynet i god tid, senest samtidig med lovlig
innkallelse til aksjonaerene, gis melding om de saker som skal behandles. Av
generalforsamlingsprotokollen skal en gjenpart straks sendes Finanstilsynet.





Styret kan bestemme at aksjonaerene skal kunne avgi sin stemme skriftlig, herunder ved bruk
av elektronisk kommunikasjon, i en periode fgr generalforsamlingen. For slik stemmegivning
skal det benyttes betryggende metode for a bekrefte avsenderens identitet.

§4-2
Generalforsamlingen dpnes og ledes av styrets leder.

§4-3
Den ordinzere generalforsamling skal:

Godkjenne arsregnskapet og arsberetningen, herunder utdeling av utbytte

Velge styrets leder og medlemmer, bortsett fra medlemmene som skal velges av de
ansatte

Velge medlemmer til valgkomiteen

Velge revisor

Fastsette godtgjgrelse til tillitsvalgte og revisor

Behandle andre saker som etter lov eller vedtekter hgrer inn under
generalforsamlingen

VYV VY

YV VY

§4-4
Avstemning skjer skriftlig dersom ikke samtlige mgtende samtykker i avstemning pa annen
mate.

Mgtelederen skal sgrge for at det fgres protokoll over generalforsamlingen. | protokollen
skal generalforsamlingens beslutninger inntas med angivelse av utfallet av
stemmegivningen. Fortegnelsen over mgtende aksjeeiere og representanter skal inntas i
eller vedlegges protokollen. Protokollen skal undertegnes av mgtelederen og minst en annen
person som utpekes av generalforsamlingen blant de tilstedevaerende. Protokollen skal
holdes tilgjengelig for aksjeeierne og oppbevares pa betryggende mate.

Kap. 5 Valgkomiteen

§5-1

Valgkomiteen bestar av inntil seks medlemmer som velges av generalforsamlingen for en
periode pa 1 ar. Sparebankstiftelsen SR-Bank og én annen sparebankstiftelse skal vaere
representert i valgkomiteen.

Valgkomiteen skal foresla kandidater til fglgende tillitsverv og funksjoner:
» Styreleder
» (@vrige styremedlemmer, bortsett fra styremedlemmer som velges av de ansatte

» Leder og medlemmer av valgkomiteen

Valgkomiteen skal ogsa foresla godtgjgrelse for disse.





Kap. 6 Kunderad.

§6-1
Styret kan bestemme at det skal opprettes kunderad i de distrikter hvor banken har sin
virksomhet.

Kunderadsmedlemmene skal oppfattes som ressurspersoner i distriktet og ha kompetanse
pa omrader som er av vesentlig betydning for vedkommende lokalbank(er). Kunderadet skal
gi lokalbanksjefen rad om markedsforhold og andre spgrsmal av betydning for bankens
virksomhet.

Bankens styre oppnevner radene. Sammensetningen av radene skal gjenspeile lokalbankens
ulike kundegrupper. Ansatte skal ha anledning til 3 oppnevne en representant til 3 delta pa
mgtene.

Kunderadene skal besta av fra tre - atte medlemmer, hvorav ett medlem skal vaere leder.
Radene velger selv sin leder.

Kap. 7 Vedtektsendringer.

§7-1

Beslutning om a endre vedtektene fattes av generalforsamlingen. Beslutningen krever
tilslutning fra minst to tredjedeler av sa vel av de avgitte stemmer som av den aksjekapital
som er representert pa generalforsamlingen.

Forslag til endringer i vedtektene ma vaere innsendt til styrets leder senest fire uker fgr
generalforsamlingen skal behandle forslaget.

Kap. 8 lkrafttreden.

§8-1

Endringer av vedtektene ma godkjennes av Finanstilsynet og trer i kraft fra det tidspunkt slik
godkjennelse foreligger.





		Styret består av 6 til 11 medlemmer og skal være allsidig sammensatt. To til tre medlemmer med personlig varamedlem velges av og blant de ansatte.

		Kap. 8  Ikrafttreden.
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To the Board of Directors of SpareBank 1 SR-Bank ASA

Report on the compilation of pro forma financial information included in
the Exempted Document

We have completed our assurance engagement to report on the compilation of the accompanying pro forma
financial information of SpareBank 1 SR-Bank ASA (‘SR-Bank’ or the ‘Bank’) by the Board of Directors of
SpareBank 1 SR-Bank ASA (the ‘Directors’). The unaudited pro forma financial information consists of the
unaudited pro forma balance sheet as at 31 December 2023, the unaudited pro forma income statement for
the year ended 31 December 2023, and related unaudited notes integral to the unaudited pro forma
financial information. The applicable criteria on the basis of which the Directors have compiled the
unaudited pro forma financial information are specified in Annex 20 to Commission Delegated Regulation
(EU) 2019/980 supplementing the EU Prospectus Regulation as incorporated in the Norwegian Securities
Trading Act and the Securities Regulations § 7-1 and described in the beforementioned unaudited pro forma
financial information (the 'applicable criteria’).

The unaudited pro forma financial information has been compiled by the Directors to illustrate the impact of
the merger described in Section 4 (the “Merger”) on the Bank’s financial position as at 31 December 2023
as if the Merger had taken place at 31 December 2023, and its financial performance for the year ended 31
December 2023 as if the Merger had taken place at 1 January 2023. As part of this process, information
about the Bank’s and the acquired entity’s financial position and financial performance has been extracted
by the Directors from the Bank’s audited consolidated financial statements as at 31 December 2023 and for
the year ended 31 December 2023 and from the acquired entity’s audited financial statements as at 31
December 2023 and for the year ended 31 December 2023.

Our Independence and Quality Management

We are independent of the Bank as required by laws and regulations and the International Ethics Standards
Board for Accountants’ Code of International Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements.

We apply the International Standard on Quality Management (ISQM) 1, Quality Management for Firms that
Perform Audits or Reviews of Financial Statements, or Other Assurance or Related Services Engagements,
and accordingly, maintain a comprehensive system of quality control including documented policies and
procedures regarding compliance with ethical requirements, professional standards and applicable legal
and regulatory requirements.

Directors’ responsibility for the pro forma financial information

The Directors are responsible for compiling the unaudited pro forma financial information on the basis of the
applicable criteria.

Practitioner’s responsibilities

Our responsibility is to express an opinion, as required by section 3 of Annex 20 to the Commission
Delegated Regulation (EU) 2019/980, about whether the pro forma financial information has been compiled
by the Directors on the basis of the applicable criteria.

We conducted our engagement in accordance with International Standard on Assurance Engagements
(ISAE) 3420, Assurance engagements to report on the compilation of pro forma financial information
included in a prospectus, issued by the International Auditing and Assurance Standards Board. This

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
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standard requires that the practitioner plan and perform procedures to obtain reasonable assurance about
whether the Directors have compiled the unaudited pro forma financial information on the basis of the
applicable criteria and whether this basis is consistent with the accounting policies of the Bank described in
Section 6 of the Exempted Document.

Our work primarily consisted of comparing the unadjusted financial information with the source documents
as described in Section 6 of the Exempted Document, considering the evidence supporting the adjustments
and discussing the unaudited pro forma financial information with the Directors of the Bank.

The aforementioned opinion does not require an audit of historical unadjusted financial information, the
adjustments to conform the accounting policies of the acquired entity to the accounting policies of the Bank,
or the assumptions summarized in Section 6 of the Exempted Document. For purposes of this engagement,
we are not responsible for updating or reissuing any reports or opinions on any historical financial
information used in compiling the pro forma financial information, nor have we, in the course of this
engagement, performed an audit or review of the financial information used in compiling the unaudited pro
forma financial information.

The purpose of pro forma financial information included in an exempted document is solely to illustrate the
impact of a significant event or transaction on unadjusted financial information of the entity as if the event or
transaction had occurred or the transaction had been undertaken at an earlier date selected for purposes of
the illustration. Accordingly, we do not provide any assurance that the actual outcome of the event or
transaction as at 31 December 2023 and for the year ended 31 December 2023 would have been as
presented.

A reasonable assurance engagement to report on whether the unaudited pro forma financial information
has been compiled on the basis of the applicable criteria involves performing procedures to assess whether
the applicable criteria used by the Directors in the compilation of the unaudited pro forma financial
information provide a reasonable basis for presenting the significant effects directly attributable to the event
or transaction, and obtain sufficient appropriate evidence about whether:

e The related unaudited pro forma adjustments give appropriate effect to those criteria; and

e The unaudited pro forma financial information reflects the proper application of those adjustments
to the unadjusted financial information; and

e The unaudited pro forma financial information has been compiled on a basis consistent with the
accounting policies of the Bank.

The procedures selected depend on the practitioner’s judgment, having regard to the practitioner’s
understanding of the nature of the bank, the event or transaction in respect of which the unaudited pro
forma financial information has been compiled, and other relevant engagement circumstances.

The engagement also involves evaluating the overall presentation of the unaudited pro forma financial
information.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Opinion
In our opinion
e the unaudited pro forma financial information has been properly compiled on the basis stated in

section 6 of the Exempted Document; and
e such basis is consistent with the accounting policies of the Bank.
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Distribution and use

This report is issued for the sole purpose of the listing of shares on Euronext Oslo Bgrs, and other regulated
markets in the European Union or European Economic Area as set out in the Exempted Document. Our
work has not been carried out in accordance with auditing, assurance or other standards and practices
generally accepted in the United States and accordingly should not be relied upon as if it had been carried
out in accordance with those standards and practices. Therefore, this report is not appropriate in other
jurisdictions and should not be used or relied upon for any purpose other than the listing and issuance of
shares described above. We accept no duty or responsibility to and deny any liability to any party in respect
of any use of, or reliance upon, this report in connection with any type of transaction, including the sale of
securities other than the listing of the shares on Euronext Oslo Bars and other regulated markets in the
European Union or European Economic Area, as set out in the Exempted Document.

Stavanger, 24 September 2024
PricewaterhouseCoopers AS

Gunnar Slettebg
State Authorised Public Accountant (Norway)
(electronically signed)
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