PROSPECTUS SUPPLEMENT DATED 15 FEBRUARY 2021

SR-BOLIGKREDITT AS

(incorporated with limited liability in Norway with registration number 915 174 388)

€10,000,000,000
Euro Medium Term Covered Note Programme

This supplement dated 15 February 2021 (the “Supplement”) to the Base Prospectus dated 10 June 2020
as supplemented on 26 August 2020 and 29 October 2020 (the “Prospectus”) constitutes a supplement to
the Prospectus for the purposes of Article 23(1) of Regulation (EU) 2017/1129 of the European Parliament
and of the Council (the “Prospectus Regulation”) and is prepared in connection with the €10,000,000,000
Euro Medium Term Covered Note Programme (the “Programme”) established by SR-Boligkreditt AS (the
“Issuer”).

This Supplement is supplemental to, and should be read in conjunction with, the Prospectus. Terms defined
in the Prospectus have the same meaning when used in this Supplement.

The Issuer accepts responsibility for the information contained in this Supplement. To the best knowledge of
the Issuer (which has taken reasonable care to ensure that such is the case) the information contained in
this Supplement is in accordance with the facts and does not omit anything likely to affect the import of such
information.

Purpose of this Supplement
The purpose of this Supplement is to:

(a) incorporate by reference into the Prospectus, the following pages indicated in the cross-reference
table below of the Issuer’s unaudited interim financial statements for the period from 1 January 2020
to 31 December 2020 (the “Interim Report”);

(b) update certain information contained in the section entitled “Important Notice” in the Base
Prospectus

(c) update certain information contained in the section entitled “Applicable Final Terms” in the Base
Prospectus;

(d) update certain information contained in the section entitled “Subscription and Sale” in the Base
Prospectus; and

(e) update the statement of no significant change in respect of the Issuer.
Incorporation of Information by Reference into the Prospectus
Interim Report for Q4 2020

On 10 February 2021, the Issuer published the Interim Report. A copy of the Interim Report has been filed
with the Commission de Surveillance du Secteur Financier (the “CSSF”) in its capacity as competent authority
under the Luxembourg Act dated 16 July 2019, as amended, on prospectuses for securities and, by virtue of
this Supplement, certain pages of the Interim Report are incorporated by reference in, and form part of, the
Prospectus. Please note that only certain parts of the Interim Report are incorporated by reference in the
Prospectus. The parts of the Interim Report which are not incorporated by reference in the Prospectus are



either not relevant for investors or covered elsewhere in the Prospectus. For the avoidance of doubt, the
parts of the Interim Report which are not incorporated by reference in the Prospectus are those which have
not been mentioned in the cross-reference table in the section below entitled “Cross-reference table relating

to the Interim Report”.

The Interim Report is to be read in conjunction with the cross-reference table in the section below entitled

“Cross-reference table relating to the Interim Report”.

The document incorporated by reference in this Supplement is available on the Issuer's website at:
https://www.sparebankl.no/en/sr-bank/about-us/investor/financial-info/sr-boligkreditt.html

Cross-reference table relating to the Interim Report
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Amendments to the Important Notice

The paragraphs entitled “IMPORTANT — EEA AND UK RETAIL INVESTORS” on page v of the Base
Prospectus shall be deleted and replaced with the following:

“IMPORTANT — EEA RETAIL INVESTORS

If the Final Terms in respect of any Notes includes a legend entitled “Prohibition of Sales to EEA Retalil
Investors”, the Notes are not intended to be offered, sold or otherwise made available to and, should
not be offered, sold or otherwise made available to any retail investor in the European Economic Area
(“EEA"). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client
as defined in point (11) of Article 4(1) of Directive 2014/65/EU, as amended (“MiFID 11”); or (ii) a customer
within the meaning of Directive (EU) 2016/97 (as amended or superseded, the “Insurance Distribution
Directive”), where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of MIFID Il. Consequently, no key information document required by Regulation (EU) No
1286/2014 (the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

IMPORTANT — UK RETAIL INVESTORS

If the Final Terms in respect of any Notes includes a legend entitled “Prohibition of Sales to UK Retall
Investors”, the Notes are not intended to be offered, sold or otherwise made available to and, should
not be offered, sold or otherwise made available to any retail investor in the United Kingdom (“UK”). For
these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in
point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 (the “EUWA”); (i) a customer within the meaning of the


https://www.sparebank1.no/en/sr-bank/about-us/investor/financial-info/sr-boligkreditt.html

provisions of the Financial Services and Markets Act 2000 (“FSMA”) and any rules or regulations made
under the FSMA to implement the Insurance Distribution Directive, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as
it forms part of domestic law by virtue of the EUWA. Consequently, no key information document
required by the PRIIPs Regulation as it forms part of domestic law by virtue of the EUWA (the “UK
PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retalil
investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.”

Immediately before the section entitled “The Notes may not be a suitable investment for all investors” on
page vi of the Base Prospectus, the following shall be added:

“UK MiFIR product governance / Professional investors and ECPs only target market - The Final
Terms in respect of any Notes (will include a legend entitled “UK MiFIR product governance /
Professional investors and ECPs only target market” which will outline the target market assessment in
respect of the Notes and which channels for distribution of the Notes are appropriate. Any person
subsequently offering, selling or recommending the Notes (a “UK distributor”) should take into
consideration the target market assessment; however, a distributor subject to the FCA Handbook
Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance
Rules”) is responsible for undertaking its own target market assessment in respect of the Notes (by
either adopting or refining the target market assessment) and determining appropriate distribution
channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such
Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the UK MiFIR Product Governance Rules.”

Amendments to the Applicable Final Terms

The section entitled “[PROHIBITION OF SALES TO EEA OR UK RETAIL INVESTORS” on page 55 of the
Base Prospectus shall be deleted and replaced with the following:

“[PROHIBITION OF SALES TO EEA RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and, with effect from such
date, should not be offered, sold or otherwise made available to any retail investor in the European
Economic Area (“EEA”). For these purposes, a retail investor means a person who is one (or more) of:
(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU as amended or
superseded (“MiFID I1"); (ii) a customer within the meaning of Directive (EU) 2016/97 (the “Insurance
Distribution Directive”), where that customer would not qualify as a professional client as defined in
point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in the Regulation (EU)
2017/1129, as amended or superseded (the “Prospectus Regulation”).

Consequently, no key information document required by Regulation (EU) No 1286/2014 (the “PRIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in
the EEA has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]

[PROHIBITION OF SALES TO UK RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the UK. For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation



(EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act
2018 (the "EUWA"); (ii) a customer within the meaning of the provisions of the Financial Services and
Markets Act 2000 (“FSMA™) and any rules or regulations made under the FSMA to implement the
Insurance Distribution Directive, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by
virtue of the EUWA.

Consequently, no key information document required by the PRIIPs Regulation as it forms part of
domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or
otherwise making them available to retail investors in the UK has been prepared and therefore offering
or selling the Notes or otherwise making them available to any retail investor in the UK may be unlawful
under the UK PRIIPs Regulation.]

Immediately after the paragraph entitled “MiFID II product governance / Professional investors and ECPs
only target market” on page 55 of the Base Prospectus, the following paragraph shall be added:

“UK MiFIR product governance / Professional investors and ECPs only target market - Solely for
the purposes of [the/each] manufacturer’s product approval process, the target market assessment in
respect of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and
professional clients, as defined in the UK MIFIR; and (ii) all channels for distribution of the Notes to
eligible counterparties and professional clients are appropriate. [Consider any negative target market].
Any person subsequently offering, selling or recommending the Notes (a distributor) should take into
consideration the manufacturer['s/s’] target market assessment; however, a distributor subject to the
FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product
Governance Rules”) is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the manufacturer['s/s’] target market assessment) and determining
appropriate distribution channels.”

Item 6(vi) of Part B of the Applicable Final Terms on page 62 shall be deleted and replaced with the following:

(vi) Prohibition of Sales to EEA Retail [Applicable/Not Applicable]

Investors:
(If the Notes clearly do not constitute “packaged”

products, “Not Applicable” should be specified. If the
Notes may constitute “packaged” products and no
KID will be prepared, “Applicable” should be
specified.)

(vii) Prohibition of Sales to UK Retail [Applicable/Not Applicable]

Investors: .
(If the Notes clearly do not constitute “packaged”

products, “Not Applicable” should be specified. If the
Notes may constitute “packaged” products and no
KID will be prepared, “Applicable” should be
specified.)

Amendments to the Subscription and Sale section of the Base Prospectus

The section entitled “Prohibition of Sales to EEA or UK Retail Investors” on pages 136 to 137 of the Base
Prospectus shall be deleted and replaced with the following:

“Prohibition of Sales to EEA Retail Investors

Unless the Final Terms in respect of any Notes specifies the “Prohibition of Sales to EEA Retail
Investors” as “Not Applicable”, each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that it has not offered, sold



or otherwise made available and will not offer, sell or otherwise make available any Notes, which
are the subject of the offering contemplated by this Base Prospectus as completed by the Final
Terms in relation thereto to any retail investor in the EEA. For the purposes of this provision, the
expression “retail investor” means a person who is one (or both) of the following:

0] a retail client, as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
“MiFID II"); or
(i) a customer within the meaning of Directive (EU) 2016/97 (as amended or superseded, the

“Insurance Distribution Directive”), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; and

The section entitled “United Kingdom” on page 137 shall be updated to include the following at the end of
the current section:

“Prohibition of Sales to UK Retail Investors

Unless the Final Terms in respect of any Notes specifies the “Prohibition of Sales to UK Retail
Investors” as “Not Applicable”, each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that it has not offered, sold
or otherwise made available and will not offer, sell or otherwise make available any Notes, which
are the subject of the offering contemplated by this Base Prospectus as completed by the Final
Terms in relation thereto to any retail investor in the UK. For the purposes of this provision, the
expression “retail investor” means a person who is one (or both) of the following:

0] a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of domestic law by virtue of the EUWA;

(ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations
made under the FSMA to implement Directive (EU) 2016/97, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU)
No 600/2014 as it forms part of domestic law by virtue of the EUWA.

Significant or Material Change

There has been no significant change in the financial performance or financial position of the Issuer or of the
SR-Bank Group since 31 December 2020. This statement amends the no significant change statement on
page 143 of the Prospectus, which reads as follows “...there has been no significant change in the financial
performance of the Issuer since 31 March 2020".

General

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement
incorporated by reference into the Prospectus by this Supplement and (b) any other statement in or
incorporated by reference in the Prospectus, the statements in (a) above will prevail.

Save as disclosed in this Supplement, no other significant new factor, material mistake or inaccuracy relating
to information included in the Prospectus which is capable of affecting the assessment of any Notes issued
under the Programme has arisen or been noted, as the case may be, since the publication of the Prospectus.

If the document which is incorporated by reference to this Supplement itself incorporates any information or
other documents therein, either expressly or implicitly, such information or other documents will not form part
of this Supplement for the purposes of the Prospectus Regulation except where such information or other
documents are specifically incorporated by reference or where this Supplement is specifically defined as
including such information.

This Supplement and the document incorporated by reference to it will be published on the website of the
Luxembourg Stock Exchange (https://www.bourse.lu/cssf-approvals). This Supplement will also be published


https://www.bourse.lu/cssf-approvals

on the Issuer's website (https://www.sparebankl.no/en/sr-bank/about-us/investor/financial-info/sr-
boligkreditt.html).

This Supplement has been approved by the CSSF, which is the Luxembourg competent authority for the
purposes of the Prospectus Regulation, as a supplement issued in compliance with the Prospectus
Regulation.
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