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Opt|m|st|sm continues — increased activity and employment

Broad-based uplift (oil, manufactuering, export and larger companies) —
increased pressure in the labor market

- BUSINESS SURVEY

South Norway
. .1 May 2019




Norwegian economy improving — businesses expanding and

supportive consumer sentiment

Norwegian business surveys
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Statistics Norway manufactuering survey. Main index. Right axis
&—— Central Bank businesssurvey. Production outlook coming 6 months. Left axis
@—( Central Bank businesssurvey. Production last 3 months. Left axis

Kilde: Thomson Reuters Datastream, SpareBank 1 SR-Bank
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Oil price & activity have rebounded

Oil and gas price. Spot and 3 year forward, USD/bbl
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SpareBank 1 SR-Bank’s business survey

Survey of 800 businesses in SR-Bank’s market area in South Norway,

counties: Rogaland, Hordaland, Agder & Oslo area (from 2nd quarter
2018)

Business survey including six main questions:
1. Development last 12 months compared to previous 12 months

2. Businesses expectations the coming 12 months
* Employment
e Turnover
* Profitability
* Investments
* Order backlog

* The indices are presented as a diffusion index (similar to most PMI
indidices). Businesses respond whether key indicators will increase, be
stable or decrease. Indices are constructed by taken share of postive
business and half of share of stable businesses. Indices are therefore
neutral on 50 (%). Higher than 50 implies more positive than negative
business.




Share of businesses (%) expecting growth including Oslo area from Q2 2018
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Mainindex is average of the six subindices. ** Economic development last 12 months compared to previous 12 months. *** Expectations next 12 months
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Optimistism continues — increased activity and employment




Business survey. Main index by oil exposure
Share of businesses (%) expecting growth
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Main index None* Less than 1/3* Between 1/3 and 2/3* More than 2/3*

* Share of turnover towards oil and gas

2 Oil-exposed companies most optimistic




Business survey. Main index by sector
Share of businesses (%) expecting growth
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Manufactuering Construction Retail trade Other*

*Qther include public sector, private services, primary sector (farming, fisheries etc

2b Highest optimism in manufactuering
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Counties. Main and subindices (as of last survey)

Agder ——Rogaland —Hordaland —— Oslo ... Total —— Neutral (50)

Growth expectations in all counties — also subindices indicate
growth (above 50- neutral)




Lower unemployment rate (especially in oil-county Rogaland)

Unemployment rate (%) registered at the labour office
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Kilde: Thomson Reuters Datastream, SpareBank 1 SR-Bank

*Statistics Norway Labour Force Survey



Key takeaways

e Healthy rebound for the Norwegian economy in 2018 and
2019 — broad-based uplift including employment

* Optimistic business outlook for 2019

e Oil, manufacturing and exports lift the outlook

* Still challenges, but also many opportunities

* Resilience, competitiveness and robustness

» Key risks: spillover from global setback, lower oil price,

housing market
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Global and Norwegian economy correlating (but Norwegian
economy supported by oilrelated upliftin 2019)

Global and Norwegian economy. Annual change in GDP (%) Global economy. Business sentiment (PMI)
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Norwegian economy has improved since 2016

Norwegian business surveys
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' Statistics Norway manufactuering survey Norwegian business. Main index. Right axis
&——a Central Bank businesssurvey. Production outlook coming 6 months. Left axis
@—®@ Central Bank businesssurvey. Production last 3 months. Left axis

Kilde: Thomson Reuters Datastream, SpareBank 1 SR-Bank
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*PMI in July «distorted» by few companies responding



Interest rates still at low levels — next hike in Norwegian key policy
probablyto 1,5 percentin Q3 2019

10-year government bond yield Norwegian interest rates
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Weak foreign exchange rate (NOK) & volatile inflation due to being a small open
economy

Norwegian foreign exchange rate (NOK) vs key currencies Norway inflation different measures. Annual change (%)
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Unemployment rate trending down and supportive consumer sentiment

Norwegian unemployment rate. Narrow and Norwegian consumer sentimentindicator
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Stable house prices in many counties (more volatile in Oslo)

House prices. NOK per sgm. Average all homes. House prices. 12-month change
Monthly
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Disclaimer

This presentation does not constitute an offer to sell or to purchase securities, nor a solicitation of an offer to sell or to purchase securities, in any jurisdiction. The distribution of this presentation in certain jurisdictions may be
restricted by law, and recipients represent that they are able to receive this presentation without contravention of any legal restriction in the jurisdictions in which they reside of conduct business. Neither SR-Bank Markets nor any
of its subsidiaries, shareholders, directors, officers, agents, employees or advisers shall have any responsibility for any violations of such restrictions. This presentation is not a prospectus and has not been reviewed or approved by
any regulatory authority.

This presentation should not be considered investment advice given or provided by SR-Bank Markets, SpareBank 1 SR-Bank ASA, or any of its subsidiaries, shareholders, directors, officers, agents, employees or advisers. Each party
to whom this presentation is made available must make its own independent assessment of the information contained herein after making such investigations and taking such advice as may be deemed necessary to evaluate its
content. In particular, any estimates or projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient should make its own verifications in
relation to such matters. The content of this presentation is not to be construed as legal, business, investment or tax advice. Each recipient should consult with its own professional advisors for any such matters and advice.

This presentation contains forward-looking statements. These statements involve known and unknown risks, uncertainties and other factors which may cause the Company’s actual or historical results, performance or
achievements to be materially different from any future results, performances or achievements expressed or implied by the forward-looking statements. In some cases, forward-looking statements can be identified by terminology
such as “believe,” “expect,” “anticipate,” “intend,” “may,” “plan,” “estimate,” “should,” “could,” “aim,” “target,” “might”, “will”, “intend”, “estimate”, “predict”, “potential” or “continue”, the negative of such terms or other
comparable terminology. These statements are only predictions. Actual events or results may differ materially. In evaluating these statements, prospective investors should specifically consider various factors. These factors may
cause the actual results to differ materially from any forward-looking statement. Although SR-Bank Markets believes that the expectations reflected in the forward-looking statements are reasonable, SR-Bank Markets cannot
guarantee future results, levels of activity, performance or achievement. Neither SR-Bank Markets nor any of its subsidiaries, shareholders, directors, officers, agents, employees or advisers shall have any responsibility for the
future accuracy of such forward-looking statements.

The information and opinions contained in this presentation are valid as of the date of this presentation and are subject to change without notice. Neither SR-Bank Markets nor any of its subsidiaries, shareholders, directors,
officers, agents, employees or advisers, undertake any obligation to update or correct any forward-looking statements or other information contained herein after the date of this presentation. This presentation and the
information contained herein do not constitute an offer of securities for sale in the United States and are not for publication or distribution to U.S. persons (within the meaning of Regulation S under the U.S. Securities Act of 1933,
as amended (the “Securities Act”)). The securities of the Company have not and will not be registered under the Securities Act, and may not be offered or sold within the United States or to U.S. persons, except pursuant to an
exemption from the registration requirements of the Securities Act.

In relation to the United Kingdom, the presentation is only directed at persons who fall within the meaning of Article 19 (investment professionals) and 49 (high net worth companies, unincorporated associations, etc.) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 or who are persons to whom the presentation may otherwise lawfully be distributed.

No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the information contained herein. Accordingly, none of SR-Bank Markets,
SpareBank 1 SR-Bank ASA, or any of its principal owners or subsidiary undertakings or any of such person’s directors, officers, employees or advisors shall have any liability whatsoever arising directly or indirectly from the use of
this presentation or the information contained herein, including any reproduction or redistribution.

This presentation is subject to Norwegian law. Any dispute arising in respect of or in connection with this presentation is subject to the exclusive jurisdiction of the Norwegian courts with Stavanger District Court as legal venue.
Please contact SR-Bank Markets for further information regarding this presentation with respect to e.g. Ownership, Overview of publicly listed transactions and other information related to the Securities Trading Act and its
regulation “Lov om verdipapirhandel 2007/06/29 nr 75 og Forskrift til verdipapirhandelloven 2007/06/29 nr 876” Information about SR-Bank Markets including general terms and conditions are available on the bank’s home page:
www.sr-bank.no

SR-Bank Markets is a division within SpareBank 1 SR-Bank ASA, registered with the Norwegian Registry of Business Enterprises with company registration number 937 895 321, is a member of the Norwegian Securities Dealers
Association and subject to the rules and regulations of the Financial Supervisory Authority of Norway.
SpareBank1 SR-Bank ASA, Markets



