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444)  (1,812) @,877) (443)
489 460 7,145 3,303
i} } (4,526)  (2.425)
489 460 2,619 969
44 (1,352) 742 526
14,516 17,106 19,851 16,218
DNB DNB
2013 2014 2014 2013

230,539 294,036

304,422 249,974

(7,073)  (28,865)

(29,901)  (7,057)

(7,073)  (28,865)

(29,901)  (7,057)

7,790 7,328 113,820 54,050
- - (72,099)  (38,630)
7,790 7,328 41,721 15,436

701 (21,537)

11,820 8,379

231,240 272,499

316,226 258,353
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DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
163,172 53,505 29, 30, 31 58,505 167,171
399,482 608,036 7,8, 29, 30, 31 355,577 176,796
680,114 723,456 7, 8, 29, 30, 31 1,447,465 1,350,656
29, 31, 33
248,207 211,746 187,765 191,232
13,071 9,205 29, 31, 33, 34 9,709 13,511
143,158 248,768 16, 29, 31 236,389 130,775
29, 30, 36
63,318 31,927 31,927 63,318
0 0 37 4,743 4,615
1,066 975 38 3,275 3,096
69,487 79,266 39 0 0
3,911 3,794 40, 41 4,315 4,464
4,145 2,995 28 1,197 1,086
7,041 7,390 42 8,128 7,816
0 0 692 225
29,483 16,581 44 12,301 16,017
1,825,656 1,997,646 2,361,990 2,130,779
280,831 268,531 29, 30, 31 214,211 234,218
849,137 903,033 29, 30, 31, 45 951,049 891,256
156,979 274,846 16, 29, 31 186,230 111,242
352,899 366,205 29, 30, 31, 46 813,909 716,192
1,772 537 28 1,920 4,126
3 25 28 4,537 2,042
38,343 21,104 29, 49 12,840 13,917
0 0 100 53
1,235 1,003 48 1,133 1,398
3,592 5,322 26 5,434 3,652
26,276 29,319 29, 30, 31, 47 29,319 26,276
1,711,065 1,869,926 2,220,681 2,004,372
18,314 18,314 18,314 18,314
19,895 19,895 20,611 20,611
76,381 89,511 102,383 87,482
114,591 127,720 141,309 126,407
1,825,656 1,997,646 2,361,990 2,130,779
52
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2013 2014 2014 2013
12 31 12 31 12 31 12 31
2,599,330 852,335 29, 30, 31 931,985 2,663,034
6,363,748 9,686,013 7, 8, 29, 30, 31 5,664,342 2,816,360
10,834,216 11,524,654 7, 8, 29, 30, 31 23,058,117 21,515,950
29, 31, 33
3,953,938 3,373,114 2,991,096 3,046,326
208,221 146,636 29, 31, 33, 34 154,664 215,230
2,280,507 3,962,874 16, 29, 31 3,765,677 2,083,246
29, 30, 36
1,008,656 508,597 508,597 1,008,656
0 0 37 75,556 73,517
16,981 15,532 38 52,171 49,319
1,106,928 1,262,707 39 0 0
62,302 60,438 40, 41 68,738 71,112
66,030 47,710 28 19,068 17,300
112,163 117,723 42 129,479 124,509
0 0 11,024 3,584
469,664 264,135 44 195,955 255,151
29,082,700 31,822,501 37,626,501 33,943,309
4,473,638 4,277,699 29, 30, 31 3,412,381 3,731,093
13,526,752 14,385,316 29, 30, 31, 45 15,150,211 14,197,708
2,500,675 4,378,297 16, 29, 31 2,966,644 1,772,085
5,621,681 5,833,646 29, 30, 31, 46 12,965,570 11,408,939
28,228 8,554 28 30,586 65,727
48 398 28 72,274 32,529
610,804 336,187 29, 49 204,541 221,698
0 0 1,593 844
19,674 15,978 48 18,049 22,270
57,221 84,779 26 86,564 58,176
418,577 467,052 29, 30, 31, 47 467,052 418,577
27,257,266 29,787,921 35,375,448 31,929,646
291,742 291,742 291,742 291,742
316,927 316,927 328,333 328,333
1,216,749 1,425,910 1,630,961 1,393,588
1,825,435 2,034,580 2,251,052 2,013,664
29,082,700 31,822,501 37,626,501 33,943,309
52
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DNB
2012 12 31 18,314 19,895 (484) (540) 67,908 105,094
14,472 14,472
(444) 489 44
(444) 489 14,472 14,516
(19) (19)
DNB 2013
(5,000) (5,000)
2013 12 31 18,314 19,895 (929) 1) 77,381 114,591
18,458 18,458
(1,812) 460 (1.352)
(1,812) 460 18,458 17,106
25 25
DNB 2014
(4,001) (4,001)
2014 12 31 18,314 19,895 (2,741) 414 91,838 127,720
DNB
2012 12 31 18,314 20,611 (514) (1,988) 1,306 78,460 116,190
15,692 15,692
(443) 3,393 (2,425) 526
(443) 3,393 (2,425) 15,692 16,218
(O] €))
DNB Invest Denmark 7 a 0
DNB 2013
(6,000) (6,000)
2013 12 31 18,314 20,611 (957) 1,412 (1,119) 88,146 126,407
19,110 19,110
(1,877) 7,145 (4,526) 742
(1,877) 7,145 (4,526) 19,110 19,851
80 (29) 51
DNB 2014
(5,000) (5,000)
2014 12 31 18,314 20,611 (2,834) 8,637 (5,645) 102,226 141,309
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DNB
2012 12 31 291,742 316,927 (7,710) (8,602) 1,081,774 1,674,147
230,539 230,539
(7,073) 7,790 701
(7,073) 7,790 230,539 231,240
(303) (303)
DNB 2013
(79,650) (79,650)
2013 12 31 291,742 316,927 (14,799) (1.131) 1,232,679 1,825,435
294,036 294,036
(28,865) 7,328 (21,537)
(28,865) 7,328 294,036 272,499
398 398
DNB 2014
(63,736) (63,736)
2014 12 31 291,742 316,927 (43,664) 6,595 1,462,979 2,034,580
DNB
2012 12 31 291,742 328,333 (8,188) (31,669) 20,805 1,249,868 1,850,907
249,974 249,974
(7,057) 54,050 (38,630) 8,379
(7,057) 54,050 (38,630) 249,974 258,353
(16) (16)
DNB Invest Denmark 112 (112) 0
DNB 2013
(95,580) (95,580)
2013 12 31 291,742 328,333 (15,245) 22,493 (17,826) 1,404,166 2,013,664
304,422 304,422
(29,901) 113,820 (72,099) 11,820
(29,901) 113,820 (72,099) 304,422 316,226
1,274 (462) 812
DNB 2014
(79,650) (79,650)
2014 12 31 291,742 328,333 (45,146) 137,587 (89,925) 1,628,460 2,251,052
Public Limited Companies Act
DNB 2014 12 31
2013 12 31 1,813
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DNB DNB

2013 2014 2014 2013
58,172 (13,240) / (49,290)  (10,346)
31,785 31,586 55,209 53,960
39,155 15,685 18,692 44,386
(15,132)  (14,481) (14,171)  (15,460)
(187,948)  (225,502) (210,787)  (158,418)
3,825 4,616 1,785 1,373
2,417) (2,199) (2,119) (2,368)

/
32,047 97,652 63,856 9,282
6,604 5,757 4,962 4,802
3,514 3,932 5,880 4,319
(14,892)  (16,141) (20,037)  (18,274)
(4,590) (1,733) (1,903) (7,768)
803 11,643 / 5,554 (764)
(49,076)  (102,423) (142,368)  (95,274)
(1,984) (1,978) (2,133) (2,586)
0 0 / 566 1,061
642 463 463 642
(18,646) (3,754) (50) (16)
319 164 164 319
(19,670) (5,105) (989) (581)
011,267 1,409,986 ( 46 ) 1,461,003 995,828
(984,101) (1,412,585) (46 ) (1,423,956) (1,031,094)
(3,810) (3,400) (12,511)  (12,234)
7,528 0 (47 ) 0 7,528
(3,709) 0 ( 47 ) 0 (3,709)
(868) (1,053) (1,053) (749)
(5,577)  (11,840) / / (6,944) (6,000)
(79,271)  (18,891) 16,629 (50,430)
13,478 17,819 19,269 13,934
(134,538)  (108,601) (107,460)  (132,350)
300,944 166,406 171,771 304,121
(134,538)  (108,601) / (107,460)  (132,350)
166,405 57,805 64,312 171,771
163,172 53,505 58,505 167,171
3,233 4,300 1 5,807 4,600
1
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DNB DNB
2013 2014 2014 2013
926,680  (210,913) / (785,190)  (164,812)
506,335 503,165 879,479 850,583
623,739 249,862 297,764 707,069
(241,053)  (230,682) (225,744)  (246,278)
(2,994,012) (3,592,247) (3,357,837) (2,523,599)
60,932 73,533 28,435 21,872
(38,503) (35,030) (33,756)  (37,722)
/
510,509 1,555,596 1,017,226 147,862
105,202 91,709 79,045 76,496
55,978 62,637 93,668 68,802
(237,230)  (257,126) (319,189)  (291,105)
(73,119) (27,607) (30,315)  (123,744)
12,792 185,473 / 88,475 (12,171)
(781,781) (1,631,598) (2.267,922) (1,517,715)
(31,605) (31,510) (33,979)  (41,195)
0 0 / 9,016 16,902
10,227 7,376 7,376 10,227
(297,031) (59,801) 97) (255)
5,082 2,613 2,613 5,082
(313,343)  (81,323) (15,755) (9.255)
14,516,483 22,461,077 ( 46 ) 23,275,211 15,863,540
(15,676,729) (22,502,479) (46 ) (22,683,619) (16,425,327)
(60,693) (54,162) (199,300)  (194,888)
119,921 0 C 47 ) 0 119,921
(59,084) 0 (47 ) 0 (59,084)
(13,827) (16,774) (16,774)  (11,932)
(88,842)  (188,611) / / (110,618)  (95,580)
(1,262,787)  (300,934) 264,900  (803,350)
214,705 283,857 306,955 221,969
(2,143,190) (1,730,014) (1,711,838) (2,108,336)
4,794,038 2,650,848 2,736,312 4,844,648
(2,143,190) (1,730,014) / (1,711,838) (2,108,336)
2,650,832 920,834 1,024,490 2,736,312
2,599,330 852,335 931,985 2,663,034
51,502 68,499 1 92,506 73,278
1
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DNB DNB DNB
Oslo Bars 2014
2015 11

Dronning Eufemias gate 30, BjFIrvika, Oslo, Norway

DNB IASB
EU IFRSs 2014

DNB IFRS

IFRS
IFRS IFRS

IFRS
DNB IFRS

2014 DNB Eiendomsmegling 2014

2014
IFRS 10 —
IAS 27 SIC
12 -

IFRS 10
IAS 27
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DNB

17.

18.

19.

20.
IASB

IFRS
2014 IASB IAS 39 IFRS

IASB

IFRS 2018
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2014
G
26
52
2
JSC DNB Bank

JSC DNB 190
2014 2014
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205

Amports Inc.

DNB 2010 Amportsinc. 29
Amports

2014 17 DNB
2014 211

BankID Norge AS

2014 ID
DNB BankiD Norge AS 34.3

BankAxept AS

BankAxept AS 127
2014 DNB 37.8

BRPH Top Holding AB

2014 Bastuban AB DNB
2014 12 18 BRPH Top Holding AB
BRPH Top Holding Group 427
12 2014 12
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- DNB
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DNB
1)

2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013
13,279 12,311 6,218 5,819 11,516 10,531 315 415 1,279 1,304 32,607 30,379
2 470 292 334 358 862 932 114 145 (1,781)  (1,728) 0 0
13,750 12,604 6,552 6,177 12,378 11,463 429 559 (502)  (424) 32,607 30,379
3,622 3,763 1,171 1,056 4,759 4,607 1,584 2,029 2,985 1,701 14,122 13,156
17,372 16,367 7,723 7,233 17,137 16,071 2,013 2,588 2,484 1,277 46,729 43,535
8,000 8,072 2,670 2,614 5,434 5,095 504 638 1,191 4,201 17,809 18,172
97 118 910 859 404 432 9 7 608 (1,266) 2,028 2,598
8,106 8,190 3,580 3,473 5,838 5,52 513 645 1,799 2,935 19,836 20,769
9,266 8,177 4,143 3,759 11,299 10,544 1,500 1,943 685 (1,658) 26,893 22,766
®) 154 22 ©) 21 13) ©) 0 @ 8 52 150
3) 126 374 895 586 632 1,225 0 0 14) 0 1,639 2,185
4) 0 0 (23) 1) @102)  (143) 0 0 125 155 0 0
9,136 7,957 3,268 3,161 10,586 9,163 1,500 1,943 816 (1,495) 25,306 20,730
2,467 2,228 882 885 3,282 2,749 405 564 (861) (1,383) 6,174 5,042
0 3 0 0 2 0 0 0 24) 1 22) 4
6,670 5,732 2,385 2,276 7,306 6,414 1,095 1,380 1,653 (110) 19,110 15,692

DNB

2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013

12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31

5 688 656 219 211 522 469 10 4 10 11 1,447 1,351
0 0 0 0 0 0 0 0 1 0 1 0

16 16 7 7 158 161 1,067 850 (334)  (254) 914 780

704 672 225 217 680 630 1,077 854 (324)  (243) 2,362 2,131

5) 366 344 166 151 380 371 31 20 8 6 951 891
0 0 0 0 0 0 0 0 0 0 0 0

310 312 38 46 240 206 1,039 827 (358) (278) 1,270 1,113
676 656 204 197 620 577 1,070 846 (350)  (273) 2,221 2,004

6) 28 16 21 20 60 53 6 8 26 30 141 126
704 672 225 217 680 630 1,077 854 (324)  (243) 2,362 2,131

*)

2014 2013 2014 2013 2014 2013
0 © 1,279 1,304 1,279 1,304
2) 0 0 (@,781) (1,728) (1,781)  (1,728)
0 0] (502) (424) (502) (424)

(400) 452) 3,386 2,152 2,985 1,701
(400) 452) 2,884 1,729 2,484 1,277

(400) 452) 1,592 4,652 1,191 4,201

0 0 608 1,266 608 1,266
(400) #52) 2,199 3,386 1,799 2,935
0 0 685  (1,658) 685  (1,658)
0 0 @ 8 @ 8
3) 0 0 (14) 0 (14) 0
4) 0 0 125 155 125 155
0 0 o5 (1499 816  (1,495)
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IT HR
IT
*) 2014 2013

+ (707) (344)
+ Nets Holding 913 767
+ ( 22 (125) 68
+ ) 8
* (22 ) (222) 145
+ (22 394 (1,364)
+ 248 321
+ 78 (104)
+ 125 155
- ( 24 0 450
- (14 0
- 188 288
- IT (234) 92
- 36 38
- 40 41 1 501
- 27 43
- 146 108
- (24 ) (73) (157)
- 61 125

256 341

816 (1,495)

2)

3)

4)

5)

6)

2014
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2014
DNB
DNB
2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013
D 46.7 50.0 46.4 48.0 34.1 34.0 25.5 24.9 42.4 46.4
12 31 2) 53.2 52.5 75.9 71.6 72.9 79.1 65.7 66.0
3 23.7 36.1 11.3 11.4 12.2 12.1 17.7 17.8 14.5 13.1
1)
2)
3)
]
2014
DNB
DNB
2014 2013 2014 2013 2014 2013 2014 2013
1,252 1,078 5,329 4,637 26,026 24,664 32,607 30,379
700 922 2,536 2,284 10,886 9,949 14,122 13,156
1,952 2,000 7,865 6,921 36,912 34,613 46,729 43,535
DNB
DNB
2014 2013 2014 2013 2014 2013 2014 2013
12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31
62 57 207 170 1,179 1,124 1,447 1,351
91 82 581 533 1,690 1,516 2,362 2,131
2 2 32 27 69 71 103 99
18 19
20 21
2010 [l
EU CRD IV CRR
2014 1 1 [l 2013
DNB
ICAAP DNB Finanstilsynet
2014 11
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DNB

DNB

DNB

2014

152

2014

2014
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Tier
14.0 175
AA
Tier 2014
15.2 2013 11.8 14.0 I
DNB 2014 Tier
11 14
DNB
DNB
DNB 45
DNB Tier 125
2013 114 13.9
DNB
Tier 6
10 2014
DNB Tier 12.7
14.9
2013 DNB
30 DNB [
2014 22

Finanstilsynet EU CRD
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DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
18,314 18,314 18,314 18,314
96,276 109,406 122,994 108,093
114,591 127,720 141,309 126,407
0 (7 ™ @
(2,956) (2,963) (2,979) (3,654)
(4,145) 0 1) (514) (1,093)
(955) (831) (1,224) (1,425)
0 0 (4,000) (5,000)
0 0 0 (30)
@) - 50 - @
IRB
(610) (1,466) 2 (2,075) (712)
- (509) (917) -
240 278 646 281
- (821) (268) _
106,162 121,402 Tierl 129,915 114,770
3,515 4,028 4,028 3,515
109,677 125,430 Tierl 133,944 118,285
4,011 4,792 4,792 4,011
17,822 19,322 19,322 17,850
@ - 50 -
(610) , " - (712)
0 0 45 0 18
21,221 24,115 Tier2 24,115 21,165
130,898 149,545 158,058 139,450
933,433 919,238 1,038,396 1,004,716
74,675 73,539 83,072 80,377
11.4 13.2 Tierl ) 12.5 11.4
11.7 13.6 Tierl ) 12.9 11.8
14.0 16.3 () 15.2 13.9
1) 2014 30 CRD CRR
Tier
2) 2014 30 CRD CRR Tier
2014 30 50 Tier 50 Tier

89/330



EDINETOOOO
o o o o =243 )
oOoOooodn

IRB
IRB Finanstilsynet
(DNB )
(DNB )
DNB
EADY
2014 2014 2014 2014 2014 2013
12 31 12 31 12 31 12 31 12 31 12 31
IRB
855,009 689,255 45.6 314,476 25,158 26,560
SL 4,986 4,943 338 1,670 134 153
90,477 90,475 19.4 17,522 1,402 1,169
109,313 90,177 279 25,195 2,016 1,984
31,927 31,927 71.2 22,747 1,820 2,380
IRB 1,091,713 906,777 421 381,610 30,529 32,246
80,386 89,180 0.0 33 3 1
991,658 798,415 209 166,968 13,357 13,033
191,456 155,398 97.0 150,748 12,060 13,055
5,235 4,774 38.2 1,822 146 469
66,580 26,136 75.2 19,663 1,573 1,070
81,531 81,531 100.3 81,782 6,543 5,936
8,742 8,742 151.4 13,235 1,059 712
1,425,587 1,164,176 37.3 434,252 34,740 34,275
2,517,300 2,070,952 39.4 815,862 65,269 66,521
- 20,757 1,661 2,622
— 492 39 104
0 0 0
107 9 9
CVA 12,706 1,016 0
34,063 2,725 2,734
69,313 5,545 5,455
0 0 (36)

919,238 73,539 74,675
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DNB
EADY
2014 2014 2014 2014 2014 2013
12 31 12 31 12 31 12 31 12 31 12 31
IRB

1020495 830,157 447 371,240 29,699 30,362
sL 6,456 6,358 352 2,239 179 153
654,600 654,688 166 108,813 8,705 4,884
109,313 90,177 279 25,195 2,016 1,984
31,927 31,027 712 22,747 1,820 2,380
IRB 1,822,882 1,613,308 329 530233 42,419 39,763
90,494 104,283 0.2 229 18 4
314,067 124,850 29.0 36,235 2,899 2,036
267,964 216,932 933 202454 16,196 16,996
43,265 41,264 50.2 20,715 1,657 1,867
88,366 4421 776 34,466 2,757 2,249
2,595 2,595 109.7 2,846 228 308
2,746 2,746 30.1 827 66 a4
8,658 8,658 111.7 9,674 774 1,012
818,154 545,749 563 307,446 24,596 24,517
2,641,037 2,159,056 388 837,680 67,014 64,280
- 17,248 1,380 2,239
_ 492 39 104
0 0 0
107 9 9
CVA 7527 602 0
25,375 2,030 2352
81,977 6,558 6,382

0 0 (60)
945,033 75,603 72,953
2) 93,364 7,469 7,424
1,038,396 83,072 80,377

1) EAD
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DNB

DNB
AA
DNB DNB

° DNB DNB

° DNB

° DNB DNB

° 2013 DNB
DNB
15

DNB
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DNB
6 2013 2014
DNB
)
13
16 2013 2014 DNB
[ J
DNB
° DNB
DNB
DNB
17 2013
2014 DNB
°
DNB DNB

DNB
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DNB
DNB
DNB 2012 2013
DNB
DNB
2014
15
DNB
DNB

°

°

°

°

°

°

°

°

DNB

DNB
DNB
DNB
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DNB
[ ]
° DNB
CRO
° DNB
[ J
DNB
DNB
99.97
DNB AA
DNB

IRB

DNB
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DNB
2014 12 DNB 715
2013 12 2.7
DNB
2014 2013 1
58.8 60.0
7.2 95
8.2 8.3
6.0 4.2
80.2 82.1
2) (8.7) (7.9)
715 74.2
2 109 9.7
1) 2013
2)
DNB
DNB
ICAAP
SREP
Finanstilysnet

Finanstilysnet DNB

DNB
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DNB
DNB
3 7 8
2014 12 31
14
DNB
33 DNB

DNB

DNB
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52
DNB
2014 12 31
1)
52,370 0 0 0
608,036 0 0 121
723,456 249,628 4,216 306,245
243,673 0 0 0
248,768 0 0 0
12,136 0 0 0
1,888,440 249,628 4,216 306,367
99,929 8,173 154 30,525
995,350 9,276 56 84,764
4,212 0 0 0
1,099,491 17,448 210 115,289
2,987,931 267,076 4,426 421,655
DNB
2013 12 31
1)
161,512 0 0 0
399,482 0 161,399 130
680,114 240,005 7,886 267,525
311,525 0 0 0
2) 143,158 0 369 61,891
28,910 0 0 0
1,724,701 240,005 169,654 329,546
97,085 8,228 101 23,018
1,014,393 14,910 6 69,258
3,784 0 0 0
1,115,262 23,138 107 92,276
2,839,963 263,143 169,761 421,822
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DNB
2014 12 31
1)
56,316 0 0 0
355,577 0 332,675 121
1,447,465 872,441 14,273 359,934
219,693 0 0 0
236,389 0 1,536 135,121
11,730 0 0 0
2,327,171 872,441 348,485 495,176
103,017 8,230 154 30,813
606,912 55,270 75 96,913
4,522 1 0 43
714,451 63,501 229 127,768
3,041,622 935,942 348,714 622,944
DNB
2013 12 31
1)
164,317 0 0 0
176,796 0 161,491 130
1,350,656 830,455 8,544 272,271
254,549 0 0 0
2) 130,775 0 369 61,909
15,328 0 0 0
2,092,422 830,455 170,404 334,310
99,472 8,237 101 23,176
580,460 56,708 13 69,520
3917 5 0 9
683,849 64,950 114 92,705
2,776,271 895,406 170,517 427,014
1)
2) 2013 IFRS —~
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2014 12 31

° 15,030

DNB OECD

°

°

°

[ ]

° 94,403 93,686

DNB DNB
7 8
9 12
DNB

DNB
IRBA
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PD
10
DNB D
1 0.01 0.10 Aaa—A3 AAA —A-
2 0.10 0.25 Baal — Baa2 BBB+—BBB
3 0.25 0.50 Baa3 BBB-
4 0.50 0.75 Bal BB+
5 0.75 1.25 Ba2 BB
6 1.25 2.00
7 2.00 3.00 Ba3 BB-
8 3.00 5.00 Bl B+
9 5.00 8.00 B2 B
10 8.00 B3, CaalC B-, CCCIC
1) DNB 1 10
DNB
1-4 345,083 66,615 366,642 778,340
5-6 228,342 18,602 83,399 330,343
7-10 93,393 4582 23,878 121,853
19,710 786 0 20,496
2013 12 31 1 686,528 90,585 473,919 1,251,032
1-4 385,382 66,055 276,331 727,768
5-6 221,782 20,242 64,175 306,199
7-10 104,677 5438 19,992 130,107
17,573 289 0 17,862
2014 12 31 1 729,414 92,024 360,498 1,181,937
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2014 2013

0.36 0.38

1)
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DNB

1-4 820,226 67,134 444,418 1,331,778

5-6 373,351 19,748 96,358 489,457

7-10 135,492 5,210 26,177 166,879

29,886 838 0 30,724

2013 12 31 1) 1,358,955 92,930 566,953 2,018,838

1-4 916,794 68,512 389,412 1,374,718

5-6 363,476 21,071 79,220 463,767

7-10 147,298 5922 22,106 175,326

26,744 306 0 27,051

2014 12 31 k) 1,454,312 95,811 490,738 2,040,861
1)

D 2014 2013

0.27 0.29

1)

DNB
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DNB
2014 12 31 2013 12 31

/ /
10 — 29 630 5,784 506 4,698
30 — 59 501 2,260 473 1,604
60 — 89 139 328 88 361
90 24 863 5 915

1,294 9,235 1,072 7,578

DNB
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0000000
2014 12 31 2013 12 31
/ /
10 - 29 697 12,458 728 11,732
30 - 59 526 3,347 523 3,304
60 — 89 149 608 197 751
90 203 960 433 1,269
1575 17,373 1,881 17,056
36
2014 PIIGS
24.3
13.2
DNB
oTC
DNB
LCH
LCH
CSA
DNB
DNB
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2013
Grodfjellet AS/Nye Notabene AS
2013 Propinvest
2014 Polish Properties AS
BRPH Top Holding AB 2014 Propinvest
DNB DNB
2013 2014 2014 2013
113 83 11 4,838 5,064
1 1 750 550
482 194
31 13 883 834
0 63 0
0 0 61 136
83 71 12 31 5,185 4,838
2014
Polish Properties AS
DNB Polish Properties AS DNB
DNB Poalish Properties AS 32
2014 232
BRPH Top Holding AB
2014 Bastuban 1 AB DNB
2014 12 18 BRPH Top Holding
AB BRPH Top Holding
427
12

2014 12
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2013
Godfjellet ASNye Notabene AS
Notabene 2013 Nye Notabene AS
DNB Godfjellet AS
Notabene 70
12

2013 12 31
DNB DNB

2013 2014 2014 2013

12 31 12 31 12 31 12 31
69,517 57,976 105,952 128,713
69,517 57,976 105,952 128,713
321 253 1) 334 495
@ (68) (160) (171)
1)
2014
DNB 2014
ECB
10
2014 2013
819 2014 12 620

2014
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DNB 40
2011
DNB 2011
11.8
DNB 2011
2012 2013 2014
2011
DNB
2014 17 2014
0.3 2011
DNB
2014
2013 845
2014 12 1,340
DNB
DNB
2013 12

329
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7 b

2014 12 31 DNB
145,282 305 89,701 235,288
81,315 11,358 21,832 114,506
152,541 2,643 15,084 170,268
59,962 25,488 36,949 122,399
63,207 6,801 22,261 92,268
31,409 4,860 18,495 54,765
17,412 4,986 24,714 47,113
42,057 8,747 22,666 73,471
42,848 12,777 19,553 75,178
29,724 11,930 23,086 64,740
16,613 177 6,171 22,961
5,134 306 1,008 6,449
5,815 64 3,373 9,252
8,598 304 6,981 15,883
21,877 1,279 44,530 67,686
723,794 92,024 356,406 1,172,225
1,562 1,562
1,224 (150) 1,074
723,456 91,875 356,406 1,171,737
607,856 7,771 545,258 1,160,885
180 0 180
608,036 7.7 545,258 1,161,066

2013 12 31 DNB
133,362 317 87,558 221,237
88,299 10,472 19,301 118,073
151,457 3,112 15,581 170,149
44,110 16,356 29,167 89,634
61,051 8,079 25,674 94,804
28,172 4,318 20,322 52,812
19,885 13,767 34,345 67,996
29,941 2,946 19,362 52,250
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42,283 11,720 19,591 73,594
26,871 14,093 27,345 68,309
18,154 243 5,235 23,633
6,423 399 1577 8,400
5,688 794 4,081 10,563
4,186 297 6,757 11,240
20,599 3,670 66,681 90,950
680,480 90,585 382,578 1,153,644
1,563 1,563
1,197 (161) 1,037
680,114 90,424 382,578 1,153,117
399,347 6,222 540,474 946,043
135 0 135
390,482 6,222 540,474 946,178

EU NACE Rev.2
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2014 12 31 DNB
709,947 330 136,488 846,765
121,413 11,730 38,774 171,917
193,984 2,679 15,267 211,930
77,414 26,660 56,596 160,670
79,583 7,182 27,319 114,083
36,710 5,330 20,050 62,090
28,591 4,987 58,146 91,724
45,280 9,033 23,937 78,251
49,160 13,584 20,770 83,514
35,100 12,122 25,588 72,810
17,405 202 6,579 24,187
6,961 321 2,094 9,377
8,359 69 3,558 11,986
13,020 304 7,054 20,379
21,739 1,279 44,423 67,442
1,444,666 95,811 486,646 2,027,124
2,139 2,139
4,937 (154) 4,783
1,447,465 95,657 486,646 2,029,769
355,494 7,063 25,863 388,420
84 0 84
355,577 7,063 25,863 388,503

2013 12 31 DNB
672,810 337 130,404 803,552
121,581 10,943 30,630 163,153
188,420 3,125 15,647 207,193
57,547 16,602 32,122 106,271
72,971 8,393 32,218 113,582
33,599 4,767 22,068 60,434
25,349 14,310 51,048 90,707
33,396 3,098 21,478 57,972
47,348 12,702 20,258 80,309
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30,054 14,135 32,588 76,776
18,933 282 5525 24,740
9,208 409 1,598 11,215
8,090 798 4,617 13,505
8,085 297 6,855 15,237
21,869 3,670 67,799 93,338
1,349,259 93,869 474,855 1,917,983
2,315 2,315
3712 (170) 3542
1,350,656 93,700 474,855 1,919,211
176,768 5318 13,507 195,503
28 0 28
176,796 5,318 13,507 195,621
1 EU NACE Rev.2
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8 1))
2014 12 31 DNB
272,700 12,455 602,640 887,795
182,562 19,501 111,660 313,722
97,789 10,064 46,446 154,300
112,585 10,426 35,393 158,405
665,636 52,446 796,139 1,514,222
67,220 6,437 31,360 105,018
141,622 5,085 17,190 163,898
274,115 10,109 29,395 313,619
554 162 7 722
1,465 0 2 1,467
8,040 575 4 8,620
10,816 309 136 11,261
11,040 87 238 11,365
901 218 12 1,131
515,774 22,982 78,344 617,100
64,570 13481 20,691 98,742
2 17,322 2275 1,554 21,151
7,867 2,268 1,139 11,274
89,758 18,024 23,384 131,166
2 29,430 1,247 87 30,764
2,961 0 7 2,968
15,349 2,830 2,385 20,564
47,739 4,078 2,478 54,205
2 8,332 1,970 503 10,805
741 93 19 853
k) 9,289 337 798 10,424
3 1,337,271 99,929 901,664 2,338,865
5,620 134 - 5754
1,562 - - 1,562
1,404 (150) - 1,255
1,331,493 99,646 901,664 2,332,803

1)
2)
3)
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2013 12 31 DNB

253,79 38,854 603,863 896,513

170,292 21,946 145,650 337,388

94,635 11,547 35,896 142,077

111,476 9,374 29,853 150,703

630,199 81,721 815,261 1,527,182

68,785 799 30,715 100,300

65,582 761 14,719 81,061

163,854 5,436 28,704 197,994

585 509 4 1,098

1,004 0 1 1,095

8,553 485 3 9,040

10,036 431 170 10,637

10,438 418 990 11,846

476 105 5 586

329,403 8,944 75,311 413,658

47,923 464 20,824 69,211

2 12,367 1,366 3,822 17,556

10,019 2,350 4,057 16,427

70,309 4,181 28,704 103,194

2 20,195 16 259 20,471

2,804 0 4 2,807

11,495 2,150 2,117 15,762

34,494 2,166 2,380 39,040

2 13,745 56 753 14,553

a47 15 9 470

2 7,352 2 636 7,990

3 1,085,949 97,085 923,052 2,106,087

6,122 278 - 6,400

1,563 - - 1,563

1,332 (161) - 1,171

1,079,596 96,647 923,052 2,099,206
1)
2)
3)
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2014 12 31 DNB

262,349 12,451 91,639 366,439

460,017 19,475 137,478 616,970

183,794 10,064 53,693 247,551

197,774 10,426 40,388 248,588

1,103,934 52,416 323,198 1,479,548

67,408 6,438 31,372 105,218

142,020 5,087 18,962 166,069

274,681 10,329 37,653 322,664

1,498 162 253 1,912

4,801 187 356 5,344

16,575 395 1,879 18,849

26,893 1,010 2,970 30,872

18,133 709 2,626 21,468

937 218 16 1,171

552,946 24,535 96,087 673,568

56,164 15,041 74,493 145,698

2 22,384 2,276 3,026 27,686

10,104 2,268 3,566 15,938

88,651 19,585 81,084 189,321

2) 13,426 1,247 1,507 16,180

5,835 0 63 5,898

20,258 2,832 4,123 27,213

39,520 4,079 5,693 49,292

2 9,590 1,970 504 12,064

765 95 35 896

2 14,401 337 5,908 20,645

3) 1,809,807 103,017 512,509 2,425,333

9,647 143 - 9,790

2,139 - - 2,139

5021 (154) - 4,867

1,803,042 102,720 512,509 2,418,272
1)
2)
3)
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2013 12 31 DNB

245,571 39,893 90,272 375,736

440,386 21,946 167,772 630,104

175,082 11,547 43,142 229,771

189,053 9,374 34,848 233,276

1,050,093 82,759 336,034 1,468,886

67,963 800 30,734 99,497

65,868 761 14,738 81,367

161,950 5,485 30,992 198,427

2,183 566 96 2,845

4,363 87 5 4,455

17,028 445 1,747 19,220

23,870 980 2,270 27,120

17,569 1,059 2,465 21,092

502 105 9 616

361,296 10,288 83,055 454,639

35,287 465 56,378 92,129

2) 16,376 1,367 3,901 21,643

11,368 2,350 4,220 17,938

63,030 4,182 64,498 131,710

2) 12,016 16 287 12,320

3,578 0 9 3,588

14,007 2,151 2,993 19,152

29,602 2,168 3,290 35,059

2) 15,352 57 753 16,161

490 16 11 516

2) 15,934 2 722 16,659

3 1,535,797 99,472 488,362 2,123,631

9,770 284 - 10,055

2,315 - - 2,315

3,740 (170) - 3,571

1,527,452 99,018 488,362 2,114,832
1)
2)
3)
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D

DNB

2014 2013 2014 2013 2014 2013

12 31 12 31 12 31 12 31 12 31 12 31

2,316 2,476 1,102 1,161 1,213 1,315
4,370 4,863 1,095 1,254 3,276 3,609
2,516 4,162 868 1,546 1,649 2,616
1,443 2,484 746 603 697 1,881
1,116 979 527 560 590 419
1,544 338 372 125 1,172 213
42 175 41 38 0 137
727 1,128 281 402 446 726
1,095 1,172 484 477 612 695
41 45 14 19 27 26
146 99 119 41 26 58
52 70 20 28 32 42
177 132 62 56 115 76
0 0 0 0 0 0
37 17 22 16 15 1
15,623 18,140 5,754 6,326 9,869 11,814
0 79 0 74 0 5
15,623 18,219 5,754 6,400 9,869 11,819
2,240 2,356 - - 2,240 2,356
17,862 20,575 5,754 6,400 12,109 14,175
DNB
2014 2013 2014 2013 2014 2013

12 31 12 31 12 31 12 31 12 31 12 31

5,368 6,410 2,297 2,928 3,071 3,482
5,753 6,509 1,891 1,556 3,862 4,953
3,864 5,475 1,347 1,767 2,517 3,708
2,149 3,026 1,373 844 776 2,182
1,293 1,214 620 708 673 506
1,855 818 590 431 1,265 387

42 175 41 38 0 137
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859 1,305 363 538 495 767
1,899 1,836 937 861 962 975
45 113 16 45 29 68
146 99 120 4 26 58
160 322 57 94 103 228
231 183 87 80 144 103
0 0 0 0 0 0
68 60 49 49 19 1
23733 27,545 9,790 9980 | 13943 175565
0 80 0 75 0 5
23733 27,625 9790  10055| 13943 17570
3318 3,179 - - 3318 3,179
27051 30,804 9790 10055 | 17261 20,749
1)
EU
NACE Rev.2

122/330
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DNB
2014 2013
1) 1

930 0 930 825 0 825
2,277 92 2,370 2,230 194 2,425
3,208 92 3,300 3,055 194 3,250

613 237 850 431 80 511

645 0 645 434 0 434
1,950 (145) 1,805 2,190 115 2,305

(80) 0 (80) (380) 0 (380)
1,870 (145) 1,725 1,810 115 1,925
2,319 0 2,319 1,128 0 1,128
DNB
2014 2013
1) 1)

823 0 823 966 0 966
2,984 95 3,078 2,871 200 3,071
3,806 95 3,901 3,837 200 4,037
1,007 238 1,245 1,182 81 1,263

677 0 677 457 0 457
2,123 (143) 1,980 2,199 119 2,318

(341) 0 (341) | (133) 0 (133)
1,782 (143) 1,639 2,066 119 2,185
2,422 0 2,422 1,837 0 1,837
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11 D

2014 2013
829 143 519 167 767 48 393 326
477 263 81 133 996 6 0 950
466 145 4 317 358 97 3 258
585 70 1 504 132 191 7 (66)
240 50 3 187 147 33 5 109
343 2 12 309 136 19 8 109
36 20 0 16 16 14 0 2
69 84 4 (19) 279 8 3 268
115 0 3 72 297 31 5 261
13 1 0 12 51 0 1 50
85 3 0 82 19 1 0 18
11 1 0 10 8 6 0 2
25 8 1 16 23 9 0 14
0 0 0 0 0 0 0 0
11 1 7 2 18 7 8 3
3,304 850 645 1,809 3,250 511 434 2,305
@ 0 0 (@) 0 0 0 0
- - - (80) - - - (380)
3,300 850 645 1725 3250 511 434 1925
92 237 0 (145) 194 80 0 115
2014 2013
1,066 334 537 195 1,175 236 408 531
666 296 89 281 916 354 0 562
450 173 5 272 454 142 4 308
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635 116 4 515 248 237 9 2
260 62 3 195 166 60 5 101
362 4 14 314 184 64 12 108
36 20 0 16 16 14 0 2
81 98 6 (23 349 38 3 308
155 75 9 71 377 60 5 312
48 1 0 47 51 1 1 49
85 3 0 82 19 1 0 18
20 22 0 (2 17 19 0 (2
30 9 1 20 28 30 0
0 0 00 0 0 0 0
11 1 8 2 36 7 8 21
3,905 1,245 677 1,984 4,037 1,263 457 2,318
4 0 04 0 0 0 0
- (341) - - - (133)
3,901 1,245 677 1,639 4,037 1,263 457 2,185
95 238 0 (143) 200 81 0 119
EU NACE Rev.2
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12
DNB
2014 2013
11 78 8,107 278 8,463 25 8,249 136 8,409
0 1535 64 1,599 0 1,041 34 1,075
) 0 742 28 771 50 1,139 161 1,350
0 613 237 850 0 431 80 511
) 74 2,245 0 2,319 0 1,128 0 1,128
(@) (26) (30) 4 (51) (47)
0 (80) (80) 0 (380) (380)
0 0 0 0 0 0 0 0
0 230 1 231 0 (333) 27 (306)
12 31 0 7,652 134 7,785 78 8,107 278 8,463
0 5,620 134 5,754 74 6,048 278 6,400
0 470 470 4 496 500
0 1,562 1,562 0 1,563 1,563
DNB
2014 2013
11 79 12,720 284 13,084 25 12,337 139 12,501
0 1,831 64 1,895 0 1,340 39 1,380
2 0 1,153 31 1,183 50 1,480 161 1,691
0 1,007 238 1,245 0 1,182 81 1,263
D 74 2,348 0 2,422 0 1,837 0 1,837
4 (31) (35) 4 1 5
0 (341) (341) 0 (133) (133)
0 0 0 0 0 0 0 0
0 487 2 489 0 712 27 739
12 31 1 12464 143 12,608 79 12,720 284 13,084
1 9,646 143 9,790 75 9,695 284 10,055
0 680 680 4 710 714
0 2,139 2,139 0 2,315 2,315
1) 2013
2008 2014
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DNB DNB
5
99.97
DNB
2 250
DNB 24
1
2013 9.5
2014 1.2
DNB
14
DNB
DNB

DNB
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12 31
DNB 1
1 3 1
1 3 1 5 5
2014 12 31
327 59 79 173 248 113
78 29 47 72 9 65
44 7 2 6 20 35
10 15 3 8 1 8
26 17 19 5 1 19
30 17 11 9 11 37
2013 12 31
327 41 386 271 106 147
61 21 31 24 6 28
28 1 45 28 8 53
1 0 6 6 0 10
21 15 34 40 4 34
28 15 10 10 3 40
1)
DNB
15
12 31
1 15
1 30
DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
(193) (421) (419) (188)
(922) (62) (19) (891)
16 11 11 15
(223) 4 4 (223)
(417) (0) 1 (417)
(523 9 9 (523)
(292) 135 135 (292)
21 29 29 (22)
(2532) (294) (249) (2,542)
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FRA DNB

oTC
oTC

DNB

DNB

oTC
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DNB

2014 12 31 2013 12 31
FRA 2,813,508 2,211 2,295 1,576,725 713 862
1,774,004 120,118 109,244 2,754,365 84,087 55,524
oTC 62,830 1,014 695 28,068 872 716
oTC 1,687 19 0 1,562 20 0
oTC 4,652,029 123,363 112,234 4,360,720 85,693 57,102
0 0 0 61 0 0
4,652,029 123,363 112,234 4,360,781 85,693 57,102
150,246 8,811 2,313 1,181,079 3,126 1,462
3,163,096 66,077 100,007 981,569 28,877 75,075
oTC 68,692 972 907 52,441 628 610
3,382,034 75,860 103,227 2,215,089 32,631 77,148
11,737 1,956 475 2,518 622 967
oTC 953 155 115 2,415 277 68
oTC 12,690 2,111 590 4,933 900 1,035
2,971 1 1 345 9 11
3,862 7 90 2,017 32 18
6,833 78 91 2,362 41 29
19,523 2,190 681 7,295 941 1,064
41,929 7,171 6,577 68,018 1,871 1,204
41,929 7,171 6,577 68,018 1,871 1,204
40,184 52,127 22,023 20,461
8,095,515 248,768 274,846 6,651,183 143,158 156,979
143,096 13,323 891 69,880 4,151 1,242
12,503 385 3,416 726
820 506 735 516
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DNB
2014 12 31 2013 12 31
FRA 2,813,508 2,211 2,295 1,576,725 713 862
1,399,266 116,788 78,917 2,382,493 80,674 38,564
oTC 62,891 1,023 695 29,003 886 719
oTC 1,687 19 0 1,562 20 0
oTC 4,277,352 120,042 81,908 3,989,784 82,293 40,145
0 0 0 61 0 0
4,277,352 120,042 81,908 3,989,844 82,293 40,145
152,034 8,870 2,358 1,182,546 3,137 1,495
2,807,022 56,958 41,736 676,484 19,881 46,264
oTC 68,692 972 907 52,447 628 610
3,027,748 66,800 45,002 1,911,478 23,646 48,370
11,737 1,956 475 2,518 622 967
oTC 953 155 115 2,385 277 62
oTC 12,690 2,111 590 4,903 900 1,029
2971 1 1 345 9 11
3,862 7 90 2,017 32 18
6,833 78 91 2,362 41 29
19,523 2,190 681 7,265 941 1,058
41,930 7,172 6,576 67,644 1,873 1,204
41,930 7,172 6,576 67,644 1,873 1,204
40,184 52,062 22,023 20,465
7,366,553 236,389 186,230 5,976,231 130,775 111,242
464,316 41,781 1,103 350,458 20,069 3,365
40,960 597 18,101 2,529
820 506 1,968 835
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DNB
2014 394
2013 1,364
DNB
DNB
5 13

DNB
DNB
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DNB
DNB
2014 12 65.7 66.0 DNB
2014 124.8
2014
2014
ECB
LCR 100
12 EUR LCR 130 usb LCR 190

LCR 135

2014 12

4.3
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2014 12 31 n DNB
1 3 1
1 3 1 5 5

53,506 53,506
451,479 93,960 12,415 48,848 1,303 608,005
153,597 78,631 63,039 204,826 225,742 (1,562) 724272
10,027 3,486 20,634 139,282 34,279 207,708
1,244 30,684 31,927
91,704 91,704
2,774 831 3,605
668,609 178,851 96,089 395,030 292,007 90,142 1,720,728
246,254 4,840 2977 14,459 268,530
902,619 902,619
63,553 92,027 61,687 74,757 63,661 355,685
1,002 3,766 267 5,035
4,937 18,747 4792 28,476
1,213,427 100,633 69,867 107,963 68,453 0 1,560,344
631,009 529,825 380,732 671,559 358,315 2,571,440
611,769 521,855 381,880 704,277 381,958 2,601,738
832 832 (572) 4,291 3,527 8,910
20,072 8,801 (1,720) (28,427) (20,115) (21,388)

2013 12 31 n DNB

1 3 1

1 3 1 5 5

162,497 675 163,172
190,220 44,780 8,868 154,740 854 399,461
133,656 75,853 56,214 190,689 226,165 (1,563) 681,014
2,055 19,201 32,354 154,898 37,588 246,096
24,441 617 38,259 63,318
81,615 81,615
2917 805 3722
488,427 142,750 122,553 501,750 302,866 80,052 1,638,397
226,553 25,409 16,884 11,947 280,793
848,720 848,720
80,308 85,200 61,671 63,609 57,111 347,989
581 3,386 271 4,238
310 21,337 4011 25,658
1,156,472 114,085 78,826 96,893 61,122 0 1,507,397
778,934 370,214 230,464 680,792 372,907 2,433,311
780,970 370,107 228375 688,177 381,311 2,448,941
219 816 34 3,454 3,826 8,349
(1,818) 923 2122 (3,931) (4578) (7,282)
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2014 12 31 D DNB
1 3 1

1 3 1 5 5
58,506 58,506
266,095 61,001 6,091 22,376 13 355,575
162,980 91,886 80,904 290,737 821,645 (2139) 1446013
11,530 3,600 17,765 119,221 31,864 183,980
1,244 30,684 31,927
0 15,186 15,186
2,774 831 3,605
499,110 159,261 104,760 434,408 884,205 13047 2,094,791
202,805 4,893 3130 3335 3 214,197
950,634 950,634
63,553 99,214 107,084 325,091 181,546 776,488
1,002 3,766 267 5,035
4,937 18,747 4,792 28,476
1,217,993 107,873 115419 347,173 186,371 1,974,830
626,933 526,125 335,505 482,064 258,019 2,228,646
608,274 518,659 332,828 494,517 267,354 2,221,632
1,889 1,678 4,179 21,859 14,968 44,573
20,547 9,144 6,856 9,405 5,634 51,587

2013 12 31 D DNB

1 3 1

1 3 1 5 5
166,019 a77 675 167,170
143418 27,790 5,606 176,814
133,189 78,956 72,941 264,818 802,968 (2315) 1,350,556
3,148 19,565 27,149 111,769 27,595 189,227
24,441 617 38,259 63,318
14,565 14,565
2917 805 3,722
445,774 129,705 130,812 378,009 868,822 12250 1965372
179,437 25,457 26,150 3135 234,179
890,839 890,839
84,616 85,201 67,077 289,763 172,659 699,406
581 3,690 272 4543
310 21,337 4,011 25,658
1,155,784 114,438 93,499 314,234 176,669 1,854,625
768,974 365,380 223,969 487,327 265,834 2,111,483
771,544 365,767 224,860 493,183 271,768 2,127,123
1,077 1,484 4,407 21,386 16,067 44,422
(1,494) 1,09 3516 15,529 10,133 28,781
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DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
337,122 202,348 1 259,843 384,750
154,874 278,642 1 351,903 199,883

138/330



EDINETOOOO
o o o o =243 )

Ooooood
18
DNB
2014 2013
1) 1
2,245 2,398 4,643 1,623 2,105 3727
1,407 26,575 27,982 1,843 27,530 29,373
58 497 555 67 540 607
5,152 0 5,152 6,136 0 6,136
646 646 931 931
1 277 278 0 296 207
(1,181) 3,832 2,651 (1,152) 2,983 1,831
7,681 34,225 41,906 8,517 34,385 42,903
1,557 269 1,826 2,187 244 2,431
619 13,108 13728 853 13547 14,400
1,265 1,037 3,202 1,548 2,029 3577
44 528 571 52 401 452
646 646 655 655
2 (244) 319 75 (223) 232 9
3,240 16,808 20,048 4,417 17,108 21,525
4411 17,417 21,859 4,101 17,277 21,378
DNB
2014 2013
1) 1)
1,511 301 1,812 1,058 239 1,297
4,209 48,219 52,428 4,953 47,427 52,380
0 643 643 0 682 682
4,380 0 4,380 4,335 0 4,335
646 646 931 931
5 312 316 8 321 329
(1,181) 2,637 1,456 (1,152) 1,011 759
8,923 52,759 61,682 9,202 51,511 60,713
1411 339 1,750 2,065 309 2,374
617 13,334 13,951 853 13,902 14,756
3,149 9,485 12,633 3,373 8,757 12,130
44 528 571 52 401 452
780 780 754 754
2 (814) 201 (612) (336) 204 (132)
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4,407 24,667 29,074 6,006 24,328 30,334

4,516

28,001 32,607 3196 27,183 30,379

1)
2)
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DNB
()

2014 2013 2014 2013
0.61 0.58 763,802 643,962
412 4.22 692,565 710,547
2.32 2.36 221,793 260,287
0.53 0.70 341,420 345,380
1.45 161 946,702 896,406
0.87 0.94 367,269 380,957

DNB
()

2014 2013 2014 2013
0.34 0.27 527,612 475,307
3.84 3.98 1,382,551 1,332,814
2.33 243 187,608 178,521
0.60 0.76 291,074 312,182
141 158 990,029 933,759
1.66 171 759,273 711,262

1)
DNB DNB

2013 2014 2014 2013
3,131 3,274 3,480 3,335
221 260 305 255
317 349 358 327
219 273 350 262
243 443 740 497
37 35 35 37
459 648 630 473
318 306 327 342
0 0 1,095 1,144
602 525 829 923
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5,547 6,112 8,148 7,595

1,191 1,305 1,341 1,225
0 0 0 0

134 160 160 134

70 66 67 73

106 97 56 102

0 18 19 0

515 541 616 581

2,016 2,186 2,258 2,115

3,531 3,926 5,891 5,481
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DNB DNB
2013 2014 2014 2013
114 132 92 76
0 0 250
1,033 1,298
0 0 110
7,280 7,381 2,066 1,969
8,427 8,811 2,519 2,390
DNB DNB
2013 2014 2014 2013
4,280 1,737 330 3,414
(881) 1,440 1,486 (868)
15 an an 15
(33) (6) 3 4
178 7 @ 171
3,560 3,160 1,801 2,708
(138) 120 1,556 (26)
159 1,782 1,615 31
733 129 135 729
(42) (458) (1,478) 259
713 1,573 1,828 994
(5,495) 2,906 15,087 (1,029)
0 0 ©) ©
5,573 (2,939) (14,605) 1,112
78 (33) D2 482 74
823 856 879 828
408 408 415 405
5,582 5,963 5,404 5,009
1)
2) DNB DNB DNB
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DNB DNB
2013 2014 2014 2013
5,933 5,991 i) 7,340 7,176
795 852 1,050 1,014
620 734 D 802 683
710 235 D 237 726
683 583 666 746
8,742 8,394 10,095 10,345
5,002 4,977 *) 5,820 5,825
765 781 1,286 1,182
1) DNB 2013
DNB DNB
2013 2014 2014 2013
1,008 1,228 D 1,334 1,114
2,109 1,993 IT 2,254 2,383
236 236 278 276
39 41 96 85
523 562 849 838
171 191 243 212
143 231 231 143
37 46 57 46
1,273 1,248 2 1,483 1,517
91 68 102 129
722 483 3 787 1,082
6,353 6,327 7,714 7,826
1) 2014 DNB 889
DNB 889
2013 658 658
2) 2014 DNB 1,040
DNB 1,117
2013 1,067 1,142
3) 73 2014 157
2013 2013
450
25 i)
DNB DNB
2013 2014 2014 2013
1,237 1,316 1,348 1,269
438 421 570 582
1 4 2 4 501
0 0 3 5 57
2,022 245 R 99 188
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3,698 1,986 2,028 2,598
1) 40 42
2) 2013 500
3) 2014 DNB Eiendom 5
2013 JSC DNB Bank 57
4) 2013 1,843
DNB
26
DNB 2010 DNB
30
70
Act on Occupational Pensions
2010 12 31
2011 DNB
12G
12
5
12 8
Postbanken 420 Norwegian Public Service Pension Fund
12G
12G
2008 6 30
2011 4 30
12G 12G
2011 7 1 12G
29 80G
DNB 2011

1956
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(CPA)
Public Service Pension Fund
CPA 62 CPA
CPA 1G 7.1G
2015 25 2014 24
CPA Norwegian Public Service Pension Fund
CPA 2015
802
113
DNB
2014 2013
2014 2013 12 31 12 31

4.00 3.80 2.40 4.00

3.75 3.50 2.75 3.75

3.50 3.25 2.50 3.50

0.60 0.50 0.50 0.60

CPA
1) K2013 K2013 K2013 K2013
1) K2013
K2013
DNB
2014 2013
365 55 420 392 49 441
475 59 534 424 55 478
(424) 0 (424) (395) 0 (395)
(93) 0 (93) (169) 9) 178)

6 0 6 3 0 3

329 113 442 255 95 349

79 83

64 59

148 129

734 620

DNB
2014 2013
391 56 447 413 50 464
490 60 550 436 56 493
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(439) 0 (439) (407 0 (407)

(92)0 (92) (170) ) (179)
6 0 6 3 0 3
357 116 473 276 97 374
86 89
71 64
172 157
802 683
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DNB DNB
2013 2014 2014 2013
13,015 13,591 13,991 13,400
412 420 448 439
478 534 550 493
642 2,702 / 2,785 644
0 (88) (88) 0
(353) (82) (73) (375)
(679) (742) (758) (685)
76 128 128 76
13,591 16,463 16,982 13,991
2013 2014 2014 2013
9,662 9,999 10,339 9,959
395 424 439 407
38 214 / 207 43
(309) (82) (74) (319)
501 957 1,016 634
(450) (461) (467) (455)
()] (6) (6) ©)
80 103 103 80
9,999 11,150 11,557 10,339
3,592 5,313 5,425 3,652
3,592 5,322 5,434 3,652
0 9 9 0
2015 749
97
DNB DNB
1,488 (182) 1,306 2013 12 31 1,533 (189) 1,345
3,087 402 3,490 - 3,209 403 3,612
(805) (146) (950) - (846) (143) (989)
281 (104) 177 - 283 107) 177
89 0 89 - 95 0 95
(378) 0 (378) - (382) 0 (382)
80 0 80 83 0 83
2,354 153 2,507 2,442 154 2,596
3,843 (29) 3,813 2014 12 31 3,975 (35) 3,940
DNB
2014 2013 2012 2011 2010
12 31 12 31 12 31 12 31 12 31
16,982 13,991 16,312 16,312 13,921
(11,557) (10,339) (9,959) (9,362) (8,808)
(4,181) (2,098)
5425 3,652 6,950 2,769 3,016
1)

148/330
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DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
6,279 5,657 - 6,377 7,167
5,600 5,933 - 6,006 5,668
1,629 2,197 - 2,713 2,112
DNB
DNB
DNB
DNB 9,315
DNB
2014 2013
12 31 12 31
12 0.8
9.5 6.9
9.5 9.9
44 5.3
19.7 222
39.4 40.0
142 14.0
21 1.0
100.0 100.0
2014 12 31
DNB
() +1 -1 +1 -1 +1 0 +1 -1
()
12-14 14-16 7-9 6-9 10-11 5 4 3
16-18 23-24 11-13 10-11 10-11 4-6 4 3
1 14 16
24

149/330
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DNB DNB
2013 2014 2014 2013
8,123 8,084 12 31 11,257 11,601
771 887 3,251 3,459
7,769 7,734 12 31 10,854 11,186
745 865 3,193 3,408
8,267 8,016 11,344 12,134
7,914 7,663 10,935 11,711
DNB DNB
2013 2014 2014 2013
8,642 1,987 2,935 4,319
(4,715) 1,913 3,239 723
3,927 3,900 6,174 5,042
18,399 22,358 25,306 20,730
5,152 6,037 - 27 2013 28 6,833 5,804
6 86 103 95
(155) (188) (188) (155)
(1,097) (1,869) D (192) (910)
() (169) (225) 400
0 0 2) 6 23
134 0 " 0 67)
(108) 3 (150) (148)
3,927 3,900 6,174 5,042
21 17 24 24
(159) (695) (719) (158)
0 0 (1,674) (435)
(159) (695) (2.393) (593)
1)
EEA
3
2) ( )
3) 2014 27 2014
27 2013
2013 27
2013 2013
28

150/330
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27
DNB 12 55
27 26
DNB DNB
27

2013 2014 2014 2013
(775) 4,142 (955) (518)
4,715 (1,913) (3,239) (723)
159 695 719 158
43 46 135 128
4,142 2,970 12 31 (3,340) (955)
2013 2014 2014 2013

12 31 12 31 12 31 12 31
(666) (656) (6) (25)
(3,055) (5,834) (15) 0
1,615 3,180 @) 0
4,553 4,718 @n @D
(23) (53) 9 0
1,013 1,500 110 59
382 58 594 565
326 82 539 508
4,145 2,995 1,197 1,086
0 10 670 650
0 15 5,850 3,070
0 0 (10,663) (4,860)
0 0 15,116 3,885
0 0 734 472
0 0 (1,418) (970)
3 0 216 123
0 0 (5,968) (329)
3 25 4,537 2,042
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2013 2014 2014 2013
268 (1) 1 307
3,718 2,795 D2 2,795 3,733
851 (1,565) 1)2) (5,796) 2,273
(9,655) (165) 12) 11,259 (5,637)
(33) 30 n2) 231 62
149 207 220 55
(25) 368 163 (69)
12 244 2) (5,634) 1)
(4,715) 1,913 3,239 723
1)
2) 2014
DNB
2014 12 31 2013 12 31
21,799 21,799 5,886 10 10 3
2,020 365 99 2,204 337 91
547 195 53 610 241 65
2,419 1,436 388 2,260 1,307 353
26,785 23,795 6,425 5,084 1,895 511
D 82 326
6,507 837
1) DNB
DNB
DNB
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29
2014 12 31 DNB
1
515 15,034 0 37,956 0 53,505
451,522 21,022 0 135,492 0 608,036
8,120 36,953 0 678,383 0 723,456
125,617 86,129 0 0 0 211,746
7,915 1,290 0 0 0 9,205
235,445 0 13,323 0 0 248,768
31,927 31,927
975 975
79,266 79,266
16,581 16,581
829,134 160,430 13,323 948,653 31,927 1,983,467
241,070 2,708 0 24,753 0 268,531
48,209 1,466 0 853,358 0 903,033
273,956 0 891 274,846
206,669 14,171 0 145,365 0 366,205
50 0 0 21,054 0 21,104
0 1,261 0 28,058 0 29,319
2 769,954 19,606 891 1,072,588 0 1,863,038
1)
2) 18,490
2013 12 31 DNB
1
73,897 266 89,009 163,172
256,618 18,892 123,971 399,482
3,604 50,625 625,885 680,114
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117,117 131,090 248,207

9,650 3,421 13,071

139,007 4,151 143,158

63,318 63,318

1,066 1,066

69,487 69,487

29,483 29,483

599,893 204,295 4,151 938,902 63,318 1,810,558

220,130 37,235 23,466 280,831

54,943 3,496 790,697 849,137

155,737 1,242 156,979

181,989 17,385 153,525 352,899

83 0 38,260 38,343

1,252 25,025 26,276

2) 612,882 59,368 1,242 1,030,973 0 1,704,465

1)

2) 58,503

155/330
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2014 12 31 DNB
1
515 15,034 0 42,956 0 58,505
340,082 251 0 15,244 0 355,577
8,120 105,700 0 1,333,645 0 1,447,465
123,500 64,265 0 0 0 187,765
8,159 1,550 0 0 0 9,709
194,609 0 41,781 0 0 236,389
0 0 0 0 31,927 31,927
0 0 0 12,301 0 12,301
674,984 186,802 41,781 1,404,145 31,927 2,339,639
183,865 2,708 0 27,637 0 214,211
48,209 1,466 0 901,373 0 951,049
185,127 0 1,102 0 0 186,230
206,669 83,283 0 523,957 0 813,909
50 0 0 12,790 0 12,840
0 1,261 0 28,058 0 29,319
2) 623,921 88,718 1,102 1,493,816 0 2207557
1)
2) 84,681
2013 12 31 DNB
1
73,897 266 93,008 167,171
166,158 313 10,325 176,796
3,604 128,400 1,218,652 1,350,656
116,119 75,113 191,232
9,850 3,661 13,511
110,706 20,069 130,775

63,318 63,318
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16,017 16,017

480,335 207,752 20,069 1,338,003 63,318 2,109,477

172,597 37,235 24,386 234,218

54,943 3,496 832,817 891,256

107,877 3,365 111,242

181,989 73,352 460,850 716,192

83 0 13,833 13,917

1,252 25,025 26,276

2) 517,490 115,335 3,365 1,356,911 0 1,993,101

1)

2) 113,029

157/330
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DNB
2014 12 31 2013 12 31
37,956 37,956 89,009 89,009
135,492 135,492 123971 123,971
678,383 680,479 625,885 625,608
31,927 31,838 63,318 63,152
883,758 885,765 902,183 901,740
24,753 24,753 23,466 23,466
853,358 853,358 790,697 790,697
145,365 149,523 153,525 156,507
28,058 28,233 25,025 25,198
1,051,534 1,055,867 992,713 995,868
DNB
2014 12 31 2013 12 31
42,956 42,956 93,008 93,008
15,244 15,244 10,325 10,325
1,333,645 1,335,400 1,218,652 1,218,032
31,927 31,838 63,318 63,152
1,423,772 1,425,438 1,385,303 1,384,518
27,637 27,637 24,386 24,386
901,373 901,373 832,817 832,817
523,957 532,557 460,850 467,367
28,058 28,233 25,025 25,198
1,481,025 1,489,801 1,343,078 1,349,768
DNB
1 1) )
2014 12 31
0 37,956 0 0 37,956
0 135,476 0 16 135,492
0 0 679,075 1,404 680,479
0 0 31,802 36 31,838
2014 12 31
0 24,746 0 7 24,753
0 853,334 0 24 853,358
0 142,021 4971 2,530 149,523
0 15,383 12,519 331 28,233
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1) 1) 1)
2014 12 31
0 42,956 0 0 42,956
0 15,213 0 30 15,244
0 0 1,332,900 2,500 1,335,400
0 0 31,803 36 31,838
2014 12 31
0 27,615 0 21 27,637
0 901,311 0 62 901,373
0 506,677 19,181 6,699 532,557
0 15,383 12,519 331 28,233
1) 31
DNB
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DNB
1 2 3 1)
2014 31
0 15,545 0 4 15,549
0 472,418 0 127 472,545
0 8,118 36,825 129 45,073
34,112 175,561 246 1,828 211,746
7,870 0 1,335 9,205
1 246,890 1,877 248,768
2014 31
0 243738 0 40 243,778
0 49,564 0 111 49,675
0 220,707 0 133 220,840
0 1,259 0 2 1,261
1 273,383 1,463 274,846
50 0 0 0 50
2013 31
0 74,162 0 1 74,163
0 275,411 0 99 275,510
0 3,604 50,423 202 54,229
52,524 193,478 306 1,899 248,207
8,976 88 4,007 13,071
41 141,675 1,442 143,158
2013 31
0 256,955 0 410 257,365
0 58,304 0 135 58,439
0 199,158 0 216 199,374
0 1,250 0 2 1,252
28 155,703 1,248 156,979
0 83 0 0 83
1)
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)
2014 12 31
0 15,545 0 4 15,549
0 340,290 0 44 340,334
0 8,118 105,429 273 113,820
38,447 147,174 251 1,893 187,765
8,120 1 1,589 9,709
1 234,511 1,877 236,389
2014 12 31
0 186,544 0 30 186,574
0 49,564 0 111 49,675
0 289,360 0 591 289,952
0 1,259 0 2 1,261
1 184,766 1,463 186,230
2 50 0 0 0 50
2013 12 31
0 74,162 0 1 74,163
0 166,453 0 18 166,471
0 3,604 128,022 378 132,004
56,792 132,189 311 1,939 191,232
9,184 92 4,235 13,511
41 129,293 1,442 130,775
2013 12 31
0 209,434 0 398 209,832
0 58,304 0 135 58,439
0 254,526 0 815 255,341
0 1,250 0 2 1,252
28 109,966 1,248 111,242
2) 0 83 0 0 83
1)
2)
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DNB
1)
2012 12 31 58,058 589 3,144 877 607
(142) @ 733 89 107
548 646 131 1,053 914
2,412 1,432 2 0 0
5,629 4 0 579 386
0 1,332 0 0 0
0 856 0 0 0
0 34 2 2 6
2013 12 31 50,423 306 4,007 1,442 1,248
121 @ 432 395 176
1,208 389 435 474 468
1,025 607 3,539 0 0
13,902 7 0 294 488
0 333 0 0 0
0 164 0 0 0
0 ©) 0 60 58
2014 12 31 36,825 246 1,335 1,877 1,463
DNB
1)
2012 12 31 136,124 593 3,374 877 607
(30) ® 732 89 107
2,452 646 131 1,053 914
685 1,432 2 0 0
9,839 4 0 579 386
0 1,332 0 0 0
0 856 0 0 0
0 34 2 2 6
2013 12 31 128,022 311 4,235 1,442 1,248
1,554 %) 448 395 176
5,541 389 443 474 468
0 607 3,539 0 0
29,687 7 0 494 488
0 333 3 0 0
0 164 0 0 0
0 @ 0 60 58
2014 12 31 105,429 251 1,589 1,877 1,463

1)
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lock-in period

2014 68,434

2014
36,995
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DNB 3 DNB
2014 2014
12 31 2014 2014 12 31
2014 12 31 12 31 2014
12 31 12 31
2,217 265 36,665 102,594 270 2,381
(881) (19) 161 D 2,835 (19 (792)
1,335 246 36,825 105,429 251 1,589
1)
DNB 3 DNB
(PE) (PE)
1,335 26 502 807 2014 12 31 1,060 502 26 1,589
DNB 3 DNB
2014 2014
12 31 12 31
(21) 36,825 105,429 (183)
() 246 251 D
0 1,335 1,589 0
0 414 414 0
10 DNB
10
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CSA
DNB
DNB
1)
2014 12 31
2 332,548 332,548 332,548 0
2) 8,855 8,855 8,855 0
3 208,584 208,584 79,156 57,480 71,948
2014 12 31
4 222,719 222,719 79,156 42,247 101,316
DNB
1)
2014 12 31
2 332,675 332,675 332,675 0
2) 8,948 8,948 8,948 0
3 196,205 196,205 79,178 57,480 59,547
2014 12 31
4 134,167 134,167 79,178 42,247 12,742
1)
2)
3)
4)
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DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
13,071 9,205 9,709 13,511
2014 12 31
DNB DNB
()2 (
Gjensidige Forsikring3) 806,464 0.2 98,389 Bank of New York 33,000 0.0 243,779
Storebrand ASA3) 5,652,557 1.3 165,055 Gjensidige Forsikring3) 806,464 0.2 98,389
243,247 Storebrand ASA 5,652,557 1.3 165,055
506,690 251,357
758,579
American Shipping Company3) 4,005,100 6.6 150,191 American Shipping Company3) 4,005,100 6.6 150,191
DNB Eiendomsinvest 13) 22,299,943 53.4 417,708 DNB Eiendonsinvest 13) 22,299,943 53.4 417,708
Grieg Seafood3) 22,220,738 19.9 633,291 Grieg Seafood3) 22,220,738 19.9 633,291
Hexagon Composites3) 6,015,000 4.5 137,142 Hexagon Composites3) 6,015,000 4.5 137,142
Koksa Elendom 16,198,752 12.6 101,667 Koksa Elendom 16,198,752 12.6 101,667
Marine Harvest3) 10,730,360 2.6 1,104,154 Marine Harvest3) 10,730,360 2.6 1,104,154
Norsk Hydro3) 15,373,255 0.7 652,447 Norsk Hydro3) 15,373,255 0.7 652,447
Norway Royal Salmon3) 2,595,447 6.0 168,055 Norway Royal Salmon3) 2,595,447 6.0 168,055
Norwegian Air Shuttle3) 688,700 2.0 190,219 Norwegian Air Shuttle3) 688,700 2.0 190,219
odfjell3) 5,843,429 8.9 168,291 odfjell3) 5,843,429 8.9 168,291
Opera Software3) 977,731 0.7 92,884 Opera Software3) 977,731 0.7 92,884
orkla3) 2,842,730 0.3 145,406 orkla3) 2,842,730 0.3 145,406
Seven Drilling3) 216,065,464 36.3 231,190 Seven Drilling®) 216,065,464 36.3 231,190
Statoil3) 857,145 0.0 112,457 statoil3) 857,145 0.0 112,457
Telenord) 929,401 0.1 140,804 Telenord) 929,401 0.1 140,804
Yara International®) 485,534 0.2 162,071 Yara International3) 485,534 0.2 162,071
1,119,800 1,258,001
5,727,778 5,865,979
Archer Ltd 24,178,163 4.2 97,680 Archer Ltd 24,178,163 4.2 97,680
BW LPG Ltd 335,536 0.2 17,193 BW LPG Ltd 335,536 0.2 17,193
CLS Group Holdings AG 3,451 1.2 24,087 Cape Investment Corp. 9,261 13.9 110,356
Deep Sea Supply3) 33,523,000 12.8 177,337 CLS Group Holdings AG 3,451 1.2 24,087
Golar LNG3) 4,375,000 5.4 1,124,611 Deep Sea Supply3) 33,523,000 12.8 177,337
Golden Ocean Group3) 9,065,676 2.0 42,971 Golar LNG) 4,375,000 5.4 1,124,611
North Atlantic Drilling®) 3,536,700 1.6 42,760 Golden Ocean Group3) 9,065,676 2.0 42,971
Seadril13) 7,720,069 1.6 667,402 North Atlantic Drilling®) 3,536,700 1.6 42,760
Subsea 73) 1,437,935 0.4 110,074 Seadrill3) 7,720,069 1.6 667,402
164,289 Subsea 73) 1,437,935 0.4 110,074
2,468,405 166,965
2,581,436
0 0
0 0
0 325
502,534 502,534
0 219
502,534 503,078
9,205,407 9,709,073
1)
2)
3) 2014
7,915
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DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
3,111 2,809 2,809 3,111
12,914 2,096 2,096 12,914
35,755 0 0 35,755
5,597 1,374 1,374 5,597
57,376 6,279 6,279 57,376
DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
3,111 2,809 2,809 3,111
12,914 1,890 1,890 12,914
35,755 0 0 35,755
6,856 1,379 1,379 6,856
314 65 65 314
58,949 6,142 6,142 58,949
DNB

171/330
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35 D
DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
136,864 333,464 333,739 136,980
5,396 4,882 4,882 5,396
142,260 338,346 338,621 142,377
12,527 15,418 15,418 12,527
3,347 3,331 3,331 3,347
1)
DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
63,087 31,927 31,927 63,087
231 0 0 231
63,318 31,927 31,927 63,318
DNB
2008
IAS 39
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IAS 39
2008
2006 2008
2014
2014
83
2014 12 31
0.4
88.0
2014 12 17.6
5.6
2014 12 10
DNB
2014 2013
106 163
189 452
(83) (289)
DNB
2014 2013
12 31 12 31
497 603
943 1,132
446 529
DNB
2014 2013
12 31 12 31
17,558 20,313
17,112 19,784
446 529
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2011
2014 12 31
124.6
69.2 AAA 246 AA
CDO
DNB
2014 2014
12 31 12 31
23.60 29,531
0.01 13
34.90 43,670
41.49 51,916
100.00 125,130
(520)
124,610
31,927
17,558
3.0
2014 12 11
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DNB

2014 2013

216 223

78 89

37 32

101 102

DNB

2012 12 31

5,034
312

(@7

(286)
(€]
1,278

860

2013 12 31

4,615
397
37

304

@
896

242

2014 12 31

4,743

2014 12 31
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DNB
2014 2013
3,096 2,866
(1,493) (1,871)
1) 1,719 2,234
(34) (93)
(14) (39)
12 31 2 3,275 3,096
DNB
2014 2014 2014 2014 2013
12 31 12 31 12 31 12 31 12 31
2014 2014
3) 3) 3) 3) ()
£y 85,629 77,869 (5,599) (4,273) 40 3,200 2,952
75 144
3,275 3,096
DNB
2014 2014 2013
12 31 12 31 12 31
2014
()
1) 0 40 919 919
56 147
975 1,066
1) 2011 4
DNB 11.8
DNB 2011 4
2012 2013 2014
2011 4 DNB
17 2014
2014 0.3 2011
DNB
2)
3)
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39 2014 12 31

DNB
()
DNB Invest Denmark
12,765,228 12,765,228,468 12,765,228 100.00 10,012,079
DNB Bankas
656,665 5,710,134 656,665 100.00 3,320,431
DNB Banka 191,178 191,178,337 191,178 100.00 2,109,109
DNB Pank 9,376 937,643 9,376 100.00 902,480
DNB Bank Polska
1,257,200  1,257,200,000 1,257,200 100.00 1,773,563
Den Norske Syndicates 200 200,000 200 100.00 2,302
DNB Asial) 1,500,000 150,000,000 1,500,000 100.00 11,080,875
DNB Asial)
20,000 20,000,000 20,000 100.00 100,768
DNB Brasil
600 600,000 600 100.00 2,290
DNB Capital? 100.00 17,729,400
DNB 30,000 70,000 30,000 100.00 269,367
DNB 1 1,000 1 100.00 2,704
DNB Reinsurance 21,000 21,000 21,000 100.00 21,000
DNB
50 50,000 50 100.00 48
PresVac
19,797 19,797,230 19,797 100.00 66,024
Bryggetorget Holding 3,000 3,000 3,000 100.00 77,076
Digital Wallet 297 2,970 297 100.00 19,761
DNB 3,077,000 30,770,000 3,077,000 100.00 25,584,000
DNB 10,003 100,033 10,003 100.00 158,021
DNB Eiendomsutvikling 91,000 91,000,000 91,000 100.00 238,731
DNB Gjenstandsadministrasjon 3,000 30 3,000 100.00 3,000
DNB Invest Holding 100,000 200,000 100,000 100.00 243,000
DNB Meglerservice 1,200 12 1,200 100.00 10,220
DNB 550,000 550,000 550,000 100.00 5,240,942
DNB 1,000 10,000 1,000 100.00 24,000
DNB Polish Properties 1,200 1,200 1,200 100.00 65,113
E6 Logistikk 1,389 138,898 1,389 100.00 101,248
Godfjellet 8,030 8,030 8,030 100.00 55,126
Godsengen 100 100 100 100.00 31,030
Kongsberg Industrieiendom 100 1,000 100 100.00 10,000
Nordlandsbanken Invest 2,600 2,600 2,600 100.00 12,690
79,266,398
1) DNB AsiaLtd
2) DNB Capital LLC 2.4
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DNB

DNB

2014

6,200
2013 2,860
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DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31
2,956 2,963 b 3,047 3,041
709 635 1,025 1,166
246 197 243 256
3,911 3,794 4,315 4,464
DNB
)
2013 3,564 1,790 825 6,179
195 9 204
0
0
5 6 11
51 1 9 61
2013 12 31 3615 1,981 837 6,433
2013 1 1 657 982 541 2,180
288 49 337
0
1 1
0
2 1 3
2013 12 31 659 1,271 501 2,522
2013 12 31 2,956 709 246 3911
2014 3,615 1,981 837 6,432
182 182
0
0
6 6
7 1 8
2014 12 31 3,622 2,157 838 6,617
2014 659 1,271 501 2,519
256 50 306
0
4 @
1 1
0 1 2
2014 12 31 659 1,522 641 2,822

181/330



EDINETOOOO
o o o o =243 )
oOoOooodn

2014 12 31 2,963 635 197 3,794

1) 41
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DNB
1
2013 4,840 3,223 1,041 9,104
13 344 43 400
0
0
2) 442 15 33 489
185 158 30 373
2013 12 31 4,596 3,710 1,081 9,387
2013 1 1 1,804 1,695 779 4,278
375 56 431
3 57 501 559
2) 442 34 14 490
136 7 3 146
2013 12 31 1,555 2,544 824 4,924
2013 12 31 3,041 1,166 256 4,464
2014 4,596 3,710 1,081 9,387
198 47 245
0
0
19 27 46
12 57 10 79
2014 12 31 4,607 3,947 1,110 9,665
2014 1,555 2,544 824 4,924
354 63 416
5 3 2
4 23 26
31 3 34
2014 12 31 1,560 2,922 867 5,349
2014 12 31 3,047 1,025 243 4,315
1)
2) 2012 SalusAnsvar AB
10 2013
Svensk Fastighetsformedling AB
3)
2013 IT 500

183/330
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25
2014
DNB
2014
DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
982 982 982 982
483 483 483 483
502 502 Cresco 502 502
365 365 DNB Finans- 365 365
398 459 DNB Finans- 459 398
225 172 256 311
2,956 2,963 3,047 3,041
DnB  Gjensidige NOR Nordlandsbanken
Gjensidige NOR
2.5

12.3
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DnB Gjensidige NOR

25 12.3
Cresco
Cresco  Cresco
Gjensidige NOR Gjensidige Bank
25
12.3
DNB Finans -
DNB 2008
SkandiaBanken
DNB Finans
25 12.3
DNB Finans -
DNB Finans
2008 SkandiaBanken
DNB Finans
25
12.3
42
DNB DNB
2014 2013
2013 2014
12 31 12 31 12 31 12 31
406 324 850 988
1,263 1,394 1,558 1,403
5311 5,568 5,569 5314
61 104 152 110
7,041 7,390 8,128 7,816
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DNB
)
2013 12 31 500 2,886 7,615 11,001
(184) 184 0 0
139 243 2,229 2,610
41 32 0 73
0 0 0 0
87 88 1,669 1,844
2 8 83 93
2014 12 31 411 3,265 8,258 11,933
2013 12 31 93 1,624 2,304 4,020
23 8 0 31
40 36 797 873
2 10 271 1,149 1,430
0 2 0 2
1 2 A 37
2014 12 31 87 1,870 2,690 4,647
2014 12 31 324 1,394 5,568 7,286
DNB
o)
2013 12 31 1,215 3,354 7,624 12,194
(184) 184 0 0
187 322 2,229 2,738
41 32 0 73
0 0 0 0
211 184 1,673 2,068
37 17 83 137
2014 12 31 1,084 3,725 8,263 13,072
2013 12 31 227 1,951 2,310 4,488
23 8 0 31
40 120 800 961
2) 24 314 1,150 1,488
(@) 10 0 9
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1 6 34 41
2014 12 31 234 2,167 2,694 5,095
2014 12 31 850 1,558 5,569 7,977

1
2)
10
10
10
DNB
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DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
9,019 9,726 11,051 10,293
23,240 25,063 28,230 26,007
2,428 2,619 2,673 2,459
34,687 37,408 41,955 38,759
8,739 9,425 10,436 9,815
18,709 20,176 23,145 21,318
1,610 1,736 1,787 1,640
29,057 31,337 35,368 32,774
5,630 6,071 6,586 5,985
48 52 52 48
1,404 1,514 1,613 1,525
38 41 95 94
DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
337 355 355 339
1,659 1,734 1,722 1,662
35 35 34 35
2,031 2,124 2,110 2,036
DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
105 61 88 110
771 837 853 812
6,727 6,328 6,328 6,727
7,603 7,226 7,269 7,649
600 473 303 428
DNB DNB
2013 2014 2014 2013
1,030 936 898 1,062
0 0 0 0
1,030 936 898 1,062
54 33 33 54
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DNB DNB
DNB
DNB DNB
DNB
DNB Bjovika
DNB
Bjovika DNB 2012 2013
DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
573 430 570 689
2,488 1,128 1,156 2,492
3,393 3,994 4,298 3,393
23,029 11,029 D 6,276 9,444
29,483 16,581 2 12,301 16,017
1) DNB 2014 12 31 5,104
2)
45 D
DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
301,614 318,417 343,765 323,102
65,918 61,773 61,909 66,090
35,285 40,273 41,309 36,213
31,421 60,351 63,669 33,535
130,163 146,660 154,339 137,780
38,030 34,369 37,190 40,573
40,908 31,594 31,648 40,928
35,665 43,773 45,873 37,395
17,223 18,574 20,143 18,713
25,784 27,109 29,096 27,576
5,798 4,427 4,446 5,863
2,530 2,419 2,573 2,636
2,464 3,284 4,735 3,546
40,074 44,687 45,693 40,786
75,674 64,773 64,074 75,879
848,552 902,484 950,461 890,614
584 550 587 642
849,137 903,033 951,049 891,256
1) EU NACE Rev.2
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DNB
2014 2013
12 31 12 31
206,715 183,601
1) 146,308 161,528
13,182 7,770
366,205 352,899
DNB
2014 2013
12 31 2014 2014 12 31
2014 2014
206,715 1,394,909 1,371,795 (0) 183,601
1) 146,308 15,077 40,790 10,493 161,528
13,182 5412 7,770
366,205 1,409,986 1,412,585 10,493 5412 352,899
2014 12 31 1)2)
DNB
2015 0 7,889 7,889
2016 0 11,426 11,426
2017 0 28,622 28,622
2018 0 14,408 14,408
2019 0 11,871 11,871
2020 0 15,786 15,786
2021 0 43,404 43,404
0 133,405 133,405
2014 12 31 )]
DNB
2015 0 206,715 206,715
0 206,715 206,715
2015 0 0 0
2016 819 0 819
2017 2,237 0 2,237
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2018 3,240 0 3,240
2019 2,135 0 2,135
2020 772 0 772
2021 3,699 0 3,699
12,902 0 12,902
12,902 206,715 219,617
1,303 11,879 13,182
14,205 352,000 366,205
1)
2)
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DNB
2014 2013
12 31 12 31
206,715 183,619
1) 562,483 508,618
44,711 23,954
813,909 716,192
DNB
2014 2013
12 31 2014 2014 12 31
2014 2014
) 206,715 1,394,909 1,371,813 ) 183,619
1) 562,483 66,184 52,143 39,823 508,618
44,711 20,757 23,954
813,909 1,461,003 1,423,956 39,823 20,757 716,192
2014 12 31 D2)
DNB
2015 0 0 0
0 0 0
2015 0 53,377 53,377
2016 0 74,786 74,786
2017 0 77,209 77,209
2018 0 65,771 65,771
2019 0 50,638 50,638
2020 0 20,854 20,854
2021 495 140,717 141,212
495 483,353 483,848
495 483,353 483,848
2014 12 31 )]
DNB
2015 0 206,715 206,715
0 206,715 206,715
2015 2,469 0 2,469
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2016 8,829 0 8,829
2017 12,267 0 12,267
2018 17,082 0 17,082
2019 18,508 0 18,508
2020 6,714 0 6,714
2021 12,765 0 12,765
78,635 0 78,635
78,635 206,715 285,350
4,698 40,013 44,711
83,828 730,081 813,909
1) DNB
12 31 440.0
551.6
2)
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47
DNB
2014 2013
12 31 12 31
19,322 17,822
4,792 4,011
4,028 3,515
1,176 929
29,319 26,276
DNB
2014 2013
12 31 2014 2014 12 31
2014 2014
19,322 1,500 17,822
4,792 782 4,011
4,028 514 3,515
1,176 247 929
29,319 0 0 2,795 247 26,276
DNB
2008 400 7.25% 2020 2015 4,604
2012 750 4.75% 2022 2017 6,734
2013 1250 3 NIBOR 1.70% 2023 2018 1,250
2013 750 3.00% 2023 2018 6,734
19,322
1985 215 3 LIBOR 0.25% 1,588
1986 200 6 LIBOR 0.13% 1,477
1986 150 6 LIBOR 0.15% 1,108
1999 10,000 4.51% 2029 619
4,792
2007 350 6.01% 2017 4,028
4,028
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DNB
2014 2013
12 3 12 31
19,322 17,822
4,792 4011
4,028 3515
1,176 929
29319 26,276
DNB
2014 2013
12 31 2014 2014 12 31
2014 2014
19,322 1,500 17,822
4,792 782 4,011
4,028 514 3515
1,176 247 929
29,319 0 0 2,795 247 26,276
DNB
2008 400 7.25% 2020 2015 4,604
2012 750 4.75% 2022 2017 6,734
2013 125 3  NIBOR 170% 2023 2018 1,250
2013 750 3.00% 2023 2018 6,734
19,322
1985 215 3  LIBOR 0.25% 1,588
1986 200 6 LIBOR 0.13% 1,477
1986 150 6 LIBOR 0.15% 1,108
1999 10,000 451% 2029 619
4792
2007 350 6.01% 2017 4,028
4,028
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DNB
1)
2013 12 31 514 721 1,235
128 344 472
1 405 405
292 25 317
3 16 19
2014 12 31 353 651 1,003
DNB
1)
2013 12 31 529 869 1,398
132 415 547
1 497 498
299 32 331
4 12 16
2014 12 31 366 766 1,133
1) 12 2014 12 31 548
49
DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
581 1,002 1,002 581
3,887 3,889 4,247 4,191
2,340 1,230 1,230 2,340
3,562 3,311 3,311 3,562
25,644 9,730
552 450 522 633
217 217 217 218
1,559 1,275 2,312 2,391
38,343 21,104 1 12,840 13,917
1)
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50

6-16a

DNB
2010 12

DNB DNB

Finanstilsynet DNB 2011

DNB

DNB

50
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DNB

Tier
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60 70
60 60
14 60
60 2

DNB
DNB

2015

Tierl 2015
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2015
2015

2015
2015

DNB DNB

DNB

DNB

DNB

Finanstilsynet

DNB EU

° 50 DNB

DNB
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65
70
12 DNB 2011
12
2010 12 31
B.
50
DNB
DNB
C.
2011
D.
2014 50 DNB
Anne Carine Tanum DNB 2014
413,431 2013 396,631
DNB 2013 484,885
2014 511,023
Rune Bjerke 2013 5,256,941 2014
5,426,576 DNB
2014 2013 2,170,000

2014 2015 2013 256,475
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2014 261,689
2013 3,460,643
2014 3,715,825 DNB DNB
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2014 DNB
2014 2014
12 31 2014 12 31
2014 2014 2014 2014
1) 2) 3) 4) 5) 6)
DNB
Anne Carine Tanum - 924 - - - 924 - -
Jarle Bergo - 604 - - 3 607 - -
Sverre Finstad 645 604 654 20 59 1,337 568 47
Vigdis Mathisen 692 604 693 20 22 1,339 3,873 60
Kai Nyland”) - 302 - - 184 486 1 -
Torill Rambjer - 302 - - - 302 9 -
Kim Wahl - 302 - - - 302 35 -
Rune Bjerke 5,250 - 5,427 2,170 262 7,858 72 3,716
Bjorn Erik Nass 3,688 - 3,835 1,505 204 5,545 1,367 4,168
Trond Bentesturen EVP 2,835 - 2,912 1,210 206 4,329 6,697 517
Kjerstin Braathen EVP 2,795 - 2,903 1,195 203 4,301 1,165 418
Ottar Ertzeid EVP 8,382 - 8,692 3,830 210 12,732 45 396
Liv Fiksdahl EVP 2,835 - 2,914 1,230 203 4,347 1,694 714
Solveig Hellebust EVP 2,322 - 2,404 940 202 3,546 15 221
Kari Olrud Moen EVP 2,683 - 2,764 1,065 203 4,032 0 540
Tom Rathke EVP 3,235 - 3,504 1,340 209 5,054 10,600 1,820
Harald Serch-Hanssen EVP 3,921 - 4,091 1,640 205 5,936 5,575 749
Leif Teksum EVP 2014 ) - 97 2,661 810 1,189 4,757 4,040 580
Trygve Young EVP 3,048 - 3,092 500 203 3,795 2 -
Frode Hassel - 427 - - - 427 - -
Karl Olav Hovden n - 212 - - 296 509 1 -
Vigdis Merete Almestad 2014 24 - 149 - - - 149 - -
IdaHelliesen 2014 4 24 - 196 - - - 196 3 -
Ida Espolin Johnson - 343 - - - 343 171 -
Ole Trasti 2014 4 24 - 196 - - - 196 2,001 -
Thorstein @verland 2014 4 24 ) - 91 - - 22 112 5 -
5,298 1,140 6,675 200 253 8,268 67,519 390
16,946,323
1)
2) DNB
2014 DNB
Anne Carine Tanum 413,431
Jarle Berge 302,073
Sverre Finstad: 302,073
Vigdis Mathisen 302,073
3)
4
53 DNB
6)
26
7)
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2013 DNB
2013 2013
12 31 2013 12 31
2013 2013 2013 2013
1) 2) 3) 4) 5) 6)
DNB
Anne Carine Tanum - 882 - - 1 882 - -
Jarle Bergo - 581 - - 6 587 - -
Sverre Finstad 624 580 644 20 55 1,299 1,256 41
Vigdis Mathisen 635 582 681 20 20 1,303 3,986 44
Kai Nyland”) - 290 - - 183 472 - -
Torill Rambjer - 290 - - 1 291 7 -
Kim Wahl 2013 19 - 156 - - - 156 66 -
Rune Bjerke 5,087 - 5,257 2,170 256 7,683 168 3,461
Bjorn Erik Nass 3,630 - 3,704 1,514 198 5,416 1,764 3,901
Trond Bentesturen EVP 2,650 - 2,680 1,094 209 3,984 6,174 465
Kjerstin Braathen EVP 2013 14 2,600 - 2,562 1,213 203 3,977 2,252 396
Ottar Ertzeid EVP 8,250 - 8,433 3,828 203 12,465 3 363
Liv Fiksdahl EVP 2,650 - 2,657 1,210 198 4,065 1,996 690
Solveig Hellebust EVP 2,250 - 2,318 930 196 3,444 6 202
Catherine Klouman EVP 2013 14 - - 2,409 - 173 2,582 3,040 900
Kari Olrud Moen EVP 2,600 - 2,570 1,136 194 3,901 11 493
Karin Bing Orgland EVP 2013 14 - - 3,169 - 102 3,271 3,654 697
Tom Rathke EVP 3,185 - 3,407 1,376 192 4,976 4,432 1,698
Harald Serch-Hanssen EVP 2013 14 ) 3,800 - 3,773 1,635 207 5,616 5,691 708
Leif Teksum EVP 3,630 - 3,721 1,552 209 5,482 1,457 1,026
Trygve Young EVP 2013 14 3,000 - 3,022 500 209 3,731 15 -
Frode Hassel - 401 - - - 401 - -
Thorstein @verland - 283 - - 21 304 - -
Vigdis Merete Almestad - 268 - - - 268 - -
Karl Olav Hovden”) - 267 - - 280 547 0 -
Ida Espolin Johnson - 268 - - - 268 121 -
Agnar Langeland 2013 30 2013 11 ) - 57 - - - 57 0 -
Merete Smith 2013 30 - 294 - - - 294 - -
7,145 1,457 7,462 280 329 9,528 54,941 377
15,295,516
1)
2) DNB
2013 DNB
Anne Carine Tanum 396,631
Jarle Berge 291,060
Sverre Finstad: 289,860
Vigdis Mathisen 291,060
3)
3
5 DNB
6)
26
7)
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Tom Rathke 62

70
70 Leif Teksum 2014
Trygve Young 62 62
90 63 80 64 70 Trygve
Young 2015 Terje Tumes
Terje Tumes 67 70
Trond Bentestuen Kjerstin Braathen Harald Serck-Hanssen 65
70 Ottar Ertzeid 65
62 70
Solveig Hellebust 65 67 65
70
12
2014 DNB
DNB DNB
2013 2014 2014 2013
5,057 7,269 17,199 17,586
1,942 3,130 3,330 5115
2,973 2,343 D 3,933 3,276
415 3,105 791 3,105
10,387 15,847 25,253 29,082

1)
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51
DNB DNB DNB
DNB
34
DNB NOR Savings Bank
Foundation 38
DNB
DNB
2014 2013 2014 2013
40 35 2,062 1,682
5 4 (752) 374
(4) 1 (16) 6
12 31 41 40 1,294 2,062
1 2 37 39
34 24 1,746 2,513
87 2 1,278 (766)
(15) 7 82 (1)
12 31 105 3H#? 3,106 1,746
1 1 22 31
] 14,083 19,783
1) DNB
DNB
DNB
2014 2013
2,809 3,111
DNB



EDINETOOOO

o o o o =243 )

2013 2014
50
DNB
DNB DNB 1) DNB
2013 2014 2014 2013
239,344 268,717 12 31 11,182 12,025
15,491 21,030 12 31 2) 2,684 1,779
73,999 69,308 12 31 9,515 23,352
46,272 101,114 12 31 2) 1,689 332
4,523 4,992 345 398
758 1,145 125 130
7,531 7,605 3 1,883 1,721
218 211 206 213
1) DNB DNB
DNB
2)2013 12 31 2014 12 31 DNB
DNB
3) DNB 2014 2013
1,285 1,003
DNB 40
2008 1
3
° 1.2
)
DNB 40.43 2008
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e 2008 DNB
Nordea Bank AB Danske Bank A/S 4
2010
2 DNB

11
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DNB
DNB

2008
2014 12

2014 12

2013

RCF

EDINETOOOO

o o o o =243 )

DNB
IFRS
2014 12
DNB
DNB
DNB
82
2014
DNB
RCF

12
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DNB
555.6
2014 16.4
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5.5
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DNB
DNB

DNB

DNB
DNB
2014

DNB

DNB
2013

DNB

2009
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RCF
DNB
3 2014 12
2014
111.9
DNB
DNB
DNB
2014 12 1.9
Bjlffrvika DNB
15
DNB
DNB DNB
DNB
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RCF

DNB

259

6.5

2014

2014 12
29

DNB

2013
DNB
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0000000
2014
12 34 DNB
12
DNB DNB LLC
2013 DNB DNB LLC
DNB LLC
DNB
LLC DNB LLC
2014 12
7.1 DNB
0.5
52
DNB DNB
2013 2014 2014 2013
12 31 12 31 12 31 12 31
43435 45,402 46,603 45,721
23,883 28,488 29,930 23,811
19,054 17,497 ) 17,417 19,054
6,589 6,667 6,684 6,596
4,125 1875 2,384 4,201
97,085 99,929 103,017 99,472
0 0 13,202 10,200
97,085 99,929 ") 116,220 109,672
1,014,393 995,350 2 606,912 580,460
3,784 4,212 4,432 3,860
0 0 90 57
1,018,177 999,562 611,434 584,377
1,115,262 1,099,491 727,654 694,049
77,202 20,907 393 63,241
13 0 *) 299 148
1) DNB
NB
2014 12 31
2.8
2) DNB
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DNB CLS
DNB CLS
CLS
CLS
CLS CLS
30 2014
DNB CLS
DNB
2014 12 440
2014 DNB
25.5
DNB
2014 2013
12 31 12 31
362,788 355,746
57,238 48,461
4,768 4222
27,574 12,022
472,368 420,451
DNB
2014 2013
12 31 12 31
551,598 527,558
76,438 33,799
0 0
628,036 561,357
() 133.2 1336
DNB
DNB
DNB
825
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DNB Minc 2010
0OSG 300
Minc 19
6.25
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2014 12 31 2015 11
2015 11
DNB
Anne Carine Tanum Jarle Bergo
Sverre Finstad Vigdis Mathisen Ka Nyland
Torill Rambjar Kim Wahl

Rune Bjerke
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Income statement

DHE Bank ASA OB Bank Group
013 24 Amounts in MOK milion Mot 2014 ]
42903 41 908 Total sterest ncome 18 61 682 o fed ]
__2isan 20048 20 Totalilerent sxpenies 13 W0 30334
1378 1258 et interest income 18 i en? 30 378
5547 812 Commissicn and fee income ale. 20 B 148 7583
2018 2188 C isshon and Tes ap 5 Ble 0 258 FRLL
5582 5953 et gains on fnancial nstruments at fair value ¥ 5404 5008
L] ] Prodt from investments ascounted for by the equity methed 38 226 2
Q o Mt gaing on ireesiment propamy 82 {8}
BA27 BE11 CHhar income 21 918 2389
1753 18 699 Nt cdher operaling income 14122 13 156
3BT A0 558 Taotal inceme A8 729 4% 535
B742 8204 Salariet and cther personne| experies 23 10003 10 345
6353 &1a7 CHhar eparies 24 7714 7818
3 858 1 86 Drepreciation and impairment of fixed and intangibée assets 25 2028 2508
18 782 16 708 Total operaling expenses 19 E36 okl ]
20125 23850 Pre-taa operating profit befoe impaiment 26803 2706
188 33 et gains on fued and intangible assets 52 150
_____1 B25 1725 lenlbml_l_qc_lpﬂrlnuﬂ 10, 11 _Iﬁ‘ﬂ 2_1_!25}_
18 380 22 358 Pre-tax operating profit 25 308 FLor ]
327 3800 Tax expense 28 B174 S042
i tl_ ) o Pmﬂfmm w:hﬂﬁhulm:ﬂmlun ) {22} 4
aan 1adss _Profit for the year (ORI T
re02 100,78 Eamingsidisied eamings per share (NOK) 10434 588
0,00 oo Eamings per share for opemtons held for sale (WOK) 0012 o2
Earnings per sham for conbinuing operations eaciuding sperglieng
02 10078 hepld Tor sade (NOK) 104 48 8568

Comprehensive income statement

DNEB Bank ASA DONEB Bank Group
013 2014 Amounts in NOK mifion 24 2013
14472 18 458 Profit for the year 19 110 1% 682
{dd4)y 11812y Actuarial gairs and losses, net of tax {1 87Ty (443)
{44y (1@l Cxher comprehensivg ingome that will nol be reclassified to profl or loss, net of lax {1 87Ty 443}
4gd 450 Currency tranrslation of forsign cperations T 145 31353
- - Hedging of net investment, net of ta 14 5243 [2428)

Cather comprehensive income that may subsequently be reclassified to profit of loss,

483 4450 _EE18 868
44 (1353 42 528
14516 17 108 19881 678
14 Anruanl sccounts DME Bark Annusl Repo 2014
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Balance sheet

DHE Bank ASA DONE Bank Group
31 Dec. 31 Dec. 31 Dec. 31 Dec,
2013 2014 Ammownd s in NOK milion Hote 14 2013
Agsets
183172 53 805 Cash and depokits with central banics 20,3, 3 58 505 167 171
50 482 B0 034 Duwe from credit inslituions 7.8.20.30.3 IBEETT 176 75
550 114 TEN456 Leans bo cusiomers T.8.00,30m 1847 465 1250 855
244 107 211 748 Commercial paper and bonds at far value b T W e | 187 TES 181 232
1307 8205 Shareholdings bra B b i T & Tog 135011
143 154 T48 TER Financial dervatives 16, 28, 1 234 38 130 775
&Y M@ 31827 Commercial paper and bonds, held o materity 20, 30, 38 31827 &3 3|
o L] Iy estmeen! property a7 4 T43 4 815
1068 ars Invetiments i assocbed companies 38 1275 3098
&0 487 T8 256 Iy esbmeents i subsadares 3B (1] Q
18 AT Intangile a5sts 40,41 4318 4484
4 145 ed- - 11 Dedered lax assets 28 LRE K LR ]
T 0a1 T %80 Fied assets 42 B128 ]
1] Li] Assets held for sale [P ]
0483 16 SAN Cthar aseets ) 12301 18017
1 &25 656 1 9457 48 Totsl assels 2 364 500 2130 179
Liabllities and equity
80 B3 68 531 Dure i credit insfitulions 28,30, 3 14 211 s e |
B4 137 00 033 Deposits from customens 8,30, 1. 45 951 49 Bl 156
158 879 IT4 848 Fuancial dedhvatives 18, 28, 3 163 230 111 242
152 699 18 205 Dol seaaies mdusd 28, 3. M. 48 B13 808 718182
1772 537 Payabie @xeg Fy 1920 419
3 25 Deferred laxes 8 4 537 2 2
343 21104 CRher kabdibaps. 28, 4 12 840 13m7
o 0 Lizbilties held for sale 100 53
1235 1003 Provisions 4B 1133 1 368
35682 S22 Pension commiltments 28 Sd3d 3652
28 278 b b Subsedinabed o cagatsl 28, 30, 3147 a3e 28278
1M1 065 1 369 926 Total liabilities Friliil 2004 372
18 314 18314 Share capital 1B 314 18 34
19 89S 19 895 Share premium 206N 20811
76 381 B 511 Crher squity 102 383 a7 4ez
144 S5 137 720 Total equity #41 309 126 407
TEs 656 1997648 Total liabilities and equity EEE MR L)
Oftbaliste shesl Iransactions, conlingendiasg
and post-batance sheet svents 52
DME Banl Annusl Repon 2014 Anrual sccounts 15

219/330



EDINETOOOO

o o o o =243 )

Statement of changes in equity

ONE Bank ASA
Artuanial Currenoy
Ehare Share  gainsand  franslation Other Tatal
Arpounts in NOR rp_i'!n_-: capital premiam losses redarv e ety o_q!.ly
Balance sheet as at 31 December 2012 12 304 19 885 484} (540) 67 SOE 105 094
Prafit for the period 14 472 14 872
Othes comprehensive income L e
Comprehemsdve nsome for the perod (b} Cli] 14 472 14 516
Cumenoy translation reserve taken o income RE: 1] (450
Group contribution for 2013 (o DNE ASA i % Q0 5 000)
Balance sheet as ab 31 December 2013 A8 34 14 FE5 (B2 (Eal] 3 114 504
Prafit for the period 18458 18 458
Other comprehensive income {1812} 460 {1 352y
Comprehensive ncome for the perod {1813) 460 18 458 17 106
Cumencyiransistion reserve laken 1o ingome 25 5
Group ccntribition for 2014 bo DNB ASA B o (4001 (4001
Balance sheel as af 31 December 2014 13 314 19 393 {Z 741} 414 91 538 1T 70
DNE Bank Group
Actuasrial Currency  Metinvest-
Ehare Share  gains and  transiation  ment hedge Cther Taotal
Armaunts o NOR mdion agpaal pETmEm logees TeSErv e TEGEMNE By Buily
Balance sheet as af 31 December 2042 1% 314 20 11 (514} {1 BERy 4 306 T8 460 116 180
Prafit for the period 15842 15662
Other compreEhensive income [l 3} 3 383 2 425) ‘528
Comprehensive income for the perod (443} 3343 1243%) 188452 16 218
Curencyiransistion reserve laken 1o inteme (1) i
Change of reporting comency
DHE Freest Denmark 7 i o
Group sonbribution for 2012 to DNEB ASA (6 00} 15 D00
Balance sheet as at 31 December 2013 A% 314 20 811 (57T} 1412 11 BE 148 106 407
Prafit for the period 16110 19110
Other comprehensive income (1877} 7 145 {4 526) 42
Comprehensive ncome for the perod (1ETT) T i45 4 53%) 16110 19851
Cumrencyiransistion resarve laken 1o insome 80 (28) 51
Group contribution for 2013 10 DNE ASA i 600D 15000
Balance shaet as at 31 December 2014 15314 20611 2 £34) g 637 [5B45) 10236 141309

Share premium and Other equity can be used in accordance with stipulations in the Public Limited Companies Act,
The restricted share of retained eamings (lund for unrealised gaing) in DNB Bank ASA folalied HOK 1 523 million al 31 December 2014 and

HOK 1 813 million al 31 December 2013

Asmaal accounty

220/330

DHE Bank Anngal repod 2014

oOoOooodn



EDINETOOOO
o o o o =243 )
oOoOooodn

Cash flow statement

DHE Bank ASa DNE Bank Group
nia I Amcoats in NOK milion 201d 13
Operating activities
5172 {13 240} Het receiptsipayments on loans lo customers: (a6 280 {10 248}
I TE 31 5ad Interesi received from customers 55 200 53 G80
30185 15 B8 Het receipts on deposits from customers: 18 &a2 A
(15 132 {14 481} Interest paid to customers (14171) (15480}
{187 G4Ey {225 502) Met payments on loans o credit institutions (210 TATY (158 418)
3B 4 816 Interest received from credit instifutions | 785 1373
(2 d1T (2 188) Interes! paid to credit nsttuions (2 118 (2 da8)
a2 ey aF 882 Het receiptsipayments on the sale of financial assets for invesiment or brading B3 855 e
6 B4 57567 Interest received on bonds and commeercial papser 4 BE2 4 Boz
3644 Az Met receipts on commissions and fees 5 880 4 38
(14 BS2p {16 141} Payments to operations: (b 08T (18 274}
(4 520y (1 733 Taxes paid {1 203 (7 Te8)
{iLks] 11 643 Crher 1 el 5 554 L]
40 08| 182 Hed cash flow from activities (142 368) (85 274)
Investmeant activities
i1 Bad) (1 878 Het payments on the acquisition of ficed assets {2133 (2 588}
1] 1] Het receiptupayments, investment propecty 568 1061
642 463 Receipls o the sale of long-tem fvestmans in shamns 463 642
(18 G46) 3 7o) Fayments & the acquistion of leng-iem Fresments in shanes (50 {16}
- 84 Onidends recefved on long-term inuestments in shares 164 18
(19670 (5 109) et cash flow from investment activites (T
Funding activities
211 &7 1 408 868 Recoipls om Bswed bonds and commencial paper (see note 46) 1461 083 a5 B39
584 100 {1 412 585) Fayments on redeemed bonds and commencal paper (see note 45) {1423 858) (1 051 05
(3 By 3 A00) Interest payment on Msued bonds and commencial papsr (12 511) (12 2}
7 528 o Receipls o the raisng of subtrdinated loan capdal (see note 47} ! 7 58
(3 70 o Redemptions of fubsrdinmled kean capital (tes note 47) 0 (3 70y
{BEa) (1053 Interest paymsents on swbondnated loan captal {1 053 {749}
5577y {11840} Dividendigroup contnbutions paymentieceipts {6 4y (6 000)
[ra ) (18 891) Hed cash MNow froen Pundang activities 16 620 [50 430}
13 478 A7 818 Effects of rabe © s on cash amd cazhs walents 19 260 13 934
(134 538) (108 604) Het cash flow (107 460) (132 350)
00 4 165 406 Cash as ol 1 Janusry 1T 0412
134 538p {908 604} Nt resiptaipayments of dash (107 4600 {132 3500
156 405 ST B0% Cashasat M D b B4 212 1T
5 O whih:
F 1T a7 X3 Castr and deposts with contral Bamnks 2 ar 1t
¥im 430 Dapeits wihl cmat instiutions with no sresd pavied of nolics " 5807 4600

1] Recowted under "Due from crpalt (ng fudcns” o the balinos shest.

The cash flow staterment shows receipls and payments of cash and cash equivalents during the year. The statement has been prepared in
accordance with the direct method, Cash flows are classified as operating activities, investment activities or funding activities. Balance sheel
items are adusled Tor the efects of exchange rabe movements. Cash is defined as cash and deposils with central banks, and deposits with
credt instilutions with no agreed period of notice:

DRE Bank Annual repart 2014 Anrual sccounts 17
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1. CORPORATE INFORMATION
DHE Bank ASA is subsidiary of DME ASA, which is & Morwegian
public imited company listed on the Cslo Stock Exchangs (Gslo
Bars). The consalidaled financial slatements for 2014 were
approved by the Board of Directors on 11 Madch 2015

The banking group offers Banking sendoes and securities and
irmesiment Services in the Norwegian and international retail and
corporate markets,

The visiling address to the banking group's head office is
Dranning Eufemias gate 30, Bjordka, Cslo, Horway.

2. BASIS FOR PREPARATION

DHE Bank group has prepared consolidated financial slabement
fod 2014 in accordance with Internalionsl Financial Reporing
Standands (IFRS58), % issped by the inbernational Acoounting
Standards Board (ASE) and endorsed by the Ewropean Undon
{EU).

DOME Bank ASA has prepared ibs stand-alone fnancial
saterments according to the Nerwegian Ministry of Finance's
ragulations on annual actounts, Section 1-6. on the use of IFRS,
hereina®er calad lhe Merwagian IFRS reguialions, which implies
thal recognition and measurements ane in accordance wilth IFRS.
The enly exception |s that the Norweglan IFRS regulations also
give parmission Lo recognise provisions for dhvidends and group
contributions in subsidianas as income and recognise the Beard of
Directors' propesed diidends and graup contibutions. 85 liabdties
on the balance sheel date. dengtanFIS. dividends should
be presented a5 equity until approved by the general mesting.
DNB Bank ABA presents disclosure infaimalion in attardance
wilh IFRS,

The consolidated Snandal s1alemenls ane based on the
histoie cost prnciphe, with ihe following exceplions: financial
assets and llabilities carred a1 fair value throwegh profil of loss and
Irvestrent properties. The consclidated fAinancial statements are
presented in Morwagian Kroner, Unless olhersise specified, all
amounts ane rounded off 1o the mearest million.

Thee banking group's consolidated balance sheets are
prirnsarily based on an assessment of the liguidty of the balance
sheet items.

3. CHANGES IN ACCOUNTING PRINCIPLES
AND PRESENTATION

As from first quarter 2014 the presentation of income from DB
Eiendomsmegling has been changed and from 2014 presented as
commission and fee income. and is no longer presented as clher
income.

The follcewing new standards. amendments and inferpretations
were taken into use with affect from the 2014 accounting year

IFRS 10 Consalidated Financial Stalements

The standard reglaces the parts of 1AS 27 which addressed
consolidaled financial statements and also includes struchured
unils, which weare previousty addressed in S1C-12 Consolidation -
Special Purpese Enlities.

IFRS 10 establishes & conirol model which applies lo all
companies. The definition of contra is diferent from that used n
185 27, Control exdsts if the investor has power ower the investes,
is exposed, of has nights. to varabde returns from the investes and
has the abdity touse ils power o direct the activilies. of the
irvesbes thad significantty affect retums. Polential veting rights,
options, convertible debl and cther aspects should also be laken
irle azcount.

Annual aocounty
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Accounting principles {continued)

The new standard requires incre ased judgment when
assessing which entities are controlled by the company. The new
rees had no material impact on the Banking group's consolidated
fnancial staterments.

IFRS 11 Joini Arrangements

Thee standard repleces LAS 31 Interesis in Joint Vientures and
BIC-13 Jointhy-controlled Enlities - Non-monelary Contnbutions
by Wenturers, and eliminated proportionate consolidation of joint
VeniUnes.

The standard identifies bwo cabegories of joint colral (join
arangements): [oint venbures and joint operations. When
consaildating joint wentures. the equity methed should be applied.
For joint cperations, the parties should recognise their ights o
53815 and liabilities in iheir balance sheels snd recognise their
share of jointly incumed incorse and costs in their income
statements.

Thie DNEB Bank Group had no-significant imestments in jonthy
controlled operations, thus the implementation of the new
standard had no matenal mpact on the consolidated financial
statemants.

IFRS 12 Disclosure of Interests in Other Entities

IFRE 12 applies o companies which have mberests in subsi-
diaries, jsintty controlled eperabions, assochabed companies and
structured enlities. The standand reptaces all of the dsclosure
requirements that previousty resulled from IAS 27 Consaiidated
and Saparate Financial Statements, LAS 28 [nvesiment in
Associales and LAS 31 Inlerests in Joint Venlures. In addtion, a
number of new discloaurs requiremeants to, among others, IFRS
10and IFRS 11, were introduced. The adeption of the standard
only affects the presentation of diclosure nformation in the
annual report for 2014,

Amandments to |AS 32 Offsetting Financial Assets and
Financial Liabilities

The amendmerts (o (he standard clanty the rules on presenting
financial assets and liabikies on & net basis. The new rules had
no fnaterial mpact on the effsetting of fnancal assels and
linbilities im the financial statements.

Revised |AS 27 Separale Financial Stalements and 145 28
Investment in Associates and Jolnt Ventures

In consequence of the introduction of IFRS 10, 11 and 12, the
1A5E made amendments 1o 1AS 27 and 1AS 28 to hamonise the
standards with the new accounting standards. Following the
revision, |AS 27 only reguistes the separate financial sialements,
while 185 28 regulates investments in both associated companies
and joint ventares which are required 1o be accocunted for using
Ihe equity methed,

4. CONSOLIDATION
The consolidated Snancial staternents for DNB Bank ASA ("DNB

Bank® o the banking groip”) mclude DNE Bank and subsidaries.

The accourling printiples are applied consistentty when con-
solidating ownership inlerests in subsidianies and sre based on

{he same reporting pericds s those used for the parent company.

When preparing the consolidated financial $aternents, intra-
proup lransactions and balances, along with gains and boddes on
transactions between group units, are sliminated,

Subsidiaries

Subsidiaries are defined as companies in which DNE Bank has
conirel directly of indirectly, reugh ownership o alher means,
DME Bank recognises the existence of de facto contral, bt
generally assurmes to have conrol when the banking group's
direct o indirect heddings represent more than 50 per cent. With
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respect to companies where the banking growp's holdng is 50 per
canl of less, DMB Bank makes an assessment of whether other
factors ndicate de facto control. Subsidianes are Bully consol-
daked from the dale on which contral is cbiained and wntil conlnol
CHASES,

Associated companies

Associated companies are companies in which DNE Bank has a
signeficant nfluence. that s the power to participate in the financial
and operating policy decisions of the companies. but Is not in con-
tred o joint conbral of the companies, DNBE Bank assumes thak
significant influence exists when the banking group hoids between
20 and 50 per cend of the voling share capital or primary capital in
ancther enbity,

Associated companies ane recognised in the group's financial
statement acconding lo the equily method. The imesiment is
recognised at cost at the time of acquisition and i adjusted for
subseguent changes in the banking group’s share of equity in the
associnied company, Any goodwill i included in the acquisition
cast. The banking group's share of profits o losses is recognised
in the income statement and added to the cost price of the
Inve-siment along with cther changes in equity which hawve not
been reflected in the income statement. The banking group's
share of losses is not reflected in the income slatement if the
carmying amount of the investment will be negative, unless the
banking group has taken on commitments o issued guarantess
for the commilments of the associaled company.

AL the end of each reporting pericd the banking group will
assess whether any indication of impaiment exists. If such
Indication exsts, the camying value of the investment will be
compared with the recoverable amount (the higher of fair value
less costs to sell and vadue in use). If necessary. the camying
value will be writhen down to the recoverable amount,

The banking group's share of unreslised gains on transadions
betwesn |he banking group and ils associsted companies is o
minated. The same applies to unrealised losses unless the tran-
saction indicales an impairment of the transfermed assels.

Conversion of transactions in foreign currency
The preseniation curmency in the banking group’s consolidated
financial staternents is Norwegian kroner, The parent entily in
the banking group. OME Bank ASA, has Norwegian kroner as its
functional currency. Balance sheet items of foreign branches and
subsidiaries in other fundlional cumencies ane translsled into
MNarwegian kroner accordng 1o exchangs rales prevailing o

Ihe balance sheel date, while profit o loss Rems are transiated
secordng 1o exchange rabes on the ransaction dale. Changes
in net assels resulling from exchange rale movernents are
recognised in alher comprehensive income,

Monelary assels and liabilZies in fareign cusrency are Brans-
laled inbo the enlilies’ unclional curfency ak the exchange rabes
prevailing on ihe balance sheet date, Changes in the camrying
amour] of sweh assets due o sxchanps rate movemenls belwesn
Ihe transaction date and the balance sheet dale, are recognised in
IR incorme statement.

5. SEGMENT INFORMATION
Financial governance in ONE Bank is adapted bo the different cus-
tomer segmens. The folow-up of tolad customer relationships and
segment profilabdity ane bwo Emportant dmensicns when making
strategic priorities and decidng where 1o allocate the banking
group’s resources, Reported fgures for the various segments
reflect the banking group’s (otad sales of products and sendces lo
the specific segment

The segment infomalion has been prepared on the basis of
Intemal financial reporting. as reported fothe banking group
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Accounting principles (continued)

management team (chief cperating decision-making body) for an
assessment of developments and the allesation of resources.
Figures for the cperating segmenls are based on DMNE Bank's
management model and the banking group's accountng
principles. The figures are based on a numbar of assumplions,
estimates and judgmental distribution,

According to DNE Bank's management model. the operating
segments ane independent proft centres with responsibiity for
realing requirements for return on allocated capital. Al of the
banking group's custamer actvties are dhided among the cpers-
ting segments, along with the related balance-sheet Rems. income
and expen &5,

Excess Bquidity and liquidity deficits in the operaling segments
are placed in o bomowed from the bank's Treasury at markel
terms. where interest rates are based on duration and the banking
group’s financial position,

When cperaling segments cooperale an the deliveny of
financinl sendces lo cuslomers, internal deliveries dare based on
marked prices of simulated markel prices according to agree-
menis.

Sendces provided by group sendces and siaff units are
charged te the operaling segments in accordance with serdce
agreements, Joinl expenses which are indirectly linked bo acthdties
in the operaling segments, are charged tothe cperaling segments
on lhe basis of distribution formutas.

A number of key functions along with profits from acthvities
not redated to the openaling segments' strategic operations are
presented within the Group units, This flem comprises incame and
expenses relating bo the banking greup®s liquidty managemend,
Incame from investmenls in equity instruments not induded in the
trading partioio and interest income assigned 1o the banking
group’s unallccated capital, own ership-related expenses and
income from the management of the bank's real estate porticio,

Het profils from repossessed operalions which are fully
consalidated in the bankng group are presented as "Profit from
repossessed operationa” in the segiment repodting, The effect of
consalidation of the repossessed eompanies is presented within
the Group units,

Relum on ¢capital is estimated on the basis of internal mea-
surement of risk-adjusted capital requirements. Ses note 3 Seg-
rrvterils for Turther informalion about the principles for allocation of
capilal.

6. BUSINESS COMBINATIONS

The acquisiion method ks applied for acquisitions of cperalions.
The consideration is measured at fair value. Direct acquisition
costs are axpensed as they aoeur, with the excepbion of issus and
berowing costs.

Acquired assels and liabilities are recognised at fair value at
the time of acquisiion. i the consideration excesds the fair value
of identifiable assets and liabilties, the excess value will be
recognised as goodwill in the balance sheet. See item 13
Intangible assels for more information about goodwill. ihe cost is
Icrweme Ehan the fair value of identfiable assats and liabiitles, the
difference will be recognised in the income siatement on the
transaction date

In connection with step acguisilions of subsideanes, the
banking group will measure previous holdings in the company at
fair value imenediately before contral is cbtained, and any gains o
losses wil be recognised in proft or loss.

Contingent considerations are measured at fair value, Subse-
quent changes in the fair value of the contingent consideration will
be recognised in the income stalement

7. RECOGHNITION IN THE INCOME STATEMENT
AND IN OTHER COMPREHENSIVE INCOME
interest income is recognised using the effective inberest method.
This imglies that interes! is recognised when incurred, with the
addition of amaortised front-end fees and any cther fees which are
regarded as an integral parl of the effecthve intersst rate.

The effective interest rate is set by decounting contrachual
cash fows based on the sxpected iife of the assel. Cash flows
Include froni-end fees and direct ransaction costs which are not
paid directly by the customer. plus any residual value al the expiry
of the assel’s expected life,

Inberest is recegnised according to the effecte interest
megthiod with respect 1o both balance sheat ibems camied at
amortised cosi and balance sheet ilems camed at fair value in the
income sialement. with the exceplion of front-end fees on loans af
fair walue, which are recognised when eamed, Interest laken to
Incomie on impaired loans corresponds (othe effective interest
rafe on fhe writlen-down value.

Interest income on financial instruments presented as lending
i% recognised in “Hef interest income®,

“Med other operabing income® includes. amaong ofhers, fees
and commissions relating to money translers, sucoess fees, credt
broking, real estate broking, coporate finance and Securilies
services. Credil broking commissions include syndication income
in the form of fees and commissions from transactions where DNB
Bank arranges the loans withou! retaining parts of the loan Rself or
participales in a loan syndicale and recenes compensation in
excess of the effeclive inlerest received by the other parlicipants,
Faes which ane nol incleded in effsslioe inlerast rate calzuislions,
a5 well a5 commissions, are recognised during the pericd when
the services are rendered or the ransactions are campleted,

Success fees are recognised when the fees with a high
degres of cefainty have been eamed and can be measured in a
reliable manner.

Fees Ihat are mourred when establishing fnandal guarantees
are recognised over the term of the contract wnder *Net gains on
finandial insiruments a1 fair value”

Dividends on investmenls ane recognised from the dale the
diidends are approved at the peneral meeting

Income fraf met profit on finamcial instruments camad al fair
walwe through profil of 1088 i dedcribed under ilem 3 Financial
inshruments

Iterres of income and expense in olfer comprehensive incorme
are grouped based on whether or not they can be reclassifed to
he incorme slatement at & fulure dale.

8. FINANCIAL INSTRUMENTS

Recognition and derecognition

Recegnitien of assets and llabilities

Financtal assets and liabilRies are recognised in the balance sheet
on the trading date, Le. 8t the date the banking growp becomes a
party o the contractual provisions of the financial instruments.

Derecognition of financlal assels

Fingncial assels are derecognised when the right Lo recelve and
redlain cash flows from the asset has expired. The banking group
enlers into agreements whereby assels are transfemed lo counter-
parties, though parts of or the entire risk and retums associated
with i ownership are relained by the banking grewp. If the major
part of risk and retums is retained. the financial asset is nol
derecognised, but recognised al a value limited 1o the banking
group's centinuing imohvemend. Such agreements could entail the
transfer of a loan portolio where the banking group refaing the risk
and returns associated with the transferred portfalio by guaraniee-
Ing for all isks in the portfolio or entering nbe a total relum swagp.

0 Annual aocounty
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Accounting principles {continued)

Derecognition of financial laklities

Financial iabities are deracognised a the tirma the Aghts Lo the
confractual chligalions have been fulfled, cancelled o have
epired,

Repurchase and reverse repurchase agresments

Securities purchased under agreements to resedl are genenlly nol
recegnised in the fnancial stabements as the sk and relums ane
normally not taken cver by the banking group. This is done
irmespective of whether the banking group has the fght o sel or
repledge the secunties. Upon the sale of securities received, the
banking growp recognises an obligation in the balance shesl. For
more information, see nole 35 Securities recehved which can be
50id o repledged.

Securities sold under agresments to repurchase are generally
nct derecognised a5 the sk and relums are nomally not
transfemed. This is done respective of whether the recipient is
entilled to sell or repledge the secunties, These securities are
presented as securties in the Group’s balance sheet and are
specified in note 34 Transfered assels or assets with cther
resirictions,

Securities borrowing and lending agresmaents

Transactions mainky include equity barowing o lending. Agree-
ments on securties bomowing and lending are generally based on
collateral in the form of cash or secunties.

Equities which have been recebsed or lransfermed in sech tran-
sactions. are generally nof recognised and derecognised, as risk
and relum$ assodiated with ownérship of the assels are nomally
not taken over of bransfermed.

Equities receisad, ncluding equiies receivad as collateral,
are registered off the balance sheet irrespective of whether the
banking growp has the right to sell or repledge the securities
Upon the sale of $ecurilies received, the banking group will
recognise an obligation in the balance sheet, For mane nfor-
mation, see nole 35 Securilies received which can be sold o
repledged.

Transferred equities and collpteral which the recipéent is en-
Izled bo sedl of repledge, are presented as equities or securilies in
the banking group's balance sheet and sre specified in note 34
Transfemed assets of a55els with other resinichons

Classification and presentation

Con initial recognition Bnancial as5els are classified in one of the

folloaing cabegeries secording Lo the bype of inslrument and the

purpose of he invesiment:

« financial assets held for irading and derivatives carmied at fair
value with changes in value recognised in profit or loss
firading porfalio)

e finpncial instrements designated as f fair valye with changes
in vivlue recogrised in proft or loss

« financial derbvatives designated as hedgng instruments

* |oans and receivables, camied at amerised cosl

= held-to-matunty investments, camied al amortised cost

(2n initial recognition financial labiliies are classified n one of the

follcaing cabegories:

= financial liabilties hald for rading and dervatives carmed at
fair value with changes in vales recognised in profit o loss
(trading poriclia)

= financial liabilties designated as at fair value with changes in
value recognised in profit or loss

oOoOooodn

Guidelines for classification in the various porticios of the banking
QrOUD are given below.

Financial assels and Habilities in the trading portfolio
Fimancial instrurmens in the trading portiolio are initsaly
recogrised al fair value, Faif value is 1he transaction prce, unbess
a different valua can be justified based on observable market
Iransactions. See (he paragraph below on how fair value is
deterrmined al subsaquent valuation.

Changes in the Tair value of the fnancial insirements ane
presanled wilthin “Het gains on financiad instruments. at fair vaiue®
in the income statermant. IMenest income and expendes on foed-
incame Securilias are presented within “Nel inlene st insorme”.

Financial derivatives ane presented as an assed if the far
value s pesitive and as a liabilty  the fair value |s negative.

The trading porfolio mainty includes financial assets and
liabilites in the Markets segment and financial derfvatives not
used for hedging accounling purpeses. In addition, the portfalico
Incindes securties bommowing and deposils wherse @nsiruments are
used acthely in interest rabe and Bquidity management and have
a short remaining matunty.

Financial asseis and liabllitles dosignated as al fair value
with changes in value recognised in profil or loss

Financial instruments in the potfolic are recognised al fair value.
Fair valie i3 nommally the transacton price, unless & different
value can be justified based on cbsenvable market transaclions.
Sew the paragraph below on how fair valee is determined in
subsequent valuation. Financial instruments are classified in this
category il ane of the folowing crteria is fulfilled.

= The classification eliminates or significantty reduces measure.
mEnk inconsistency that would of herwise have afsen from
measuring financial assets or linbilities or recognising the
gains and bosses on them on different bases

»  The financis! instruments are panl of 8 podfolio that (s
managed and evaluated on a far value basis, in accordance
with & documenied risk management of investment strategy

Changes in fair value of the financial instruments are presented
wilhin *Met gains on financial inftruments af fair value® in the
Ingome statemant. Interest income and sxpenses relating toloans
designated as at Tair value and cther fixed-income securilies are
presenied wighin “Het interest income”

Thie porfolios include commercial paper and bonds, equities,
fived-rate loans in Morwegian kroner, fived-rate securilies ssued
in Horwegian kroner, such as index-inked bonds and equity-inked
bank depcsits and cther fied-rafe deposils in Norwegian kroner.

Financlal derlvalives designated as hedging Instrumaents
The baking group enters inlo hedging bransactions o manage
Interest rate sk on long-term bomowings and deposis in foresgn
cumencies. These iransactions are recognised as fair value
hedges. See item 9 Hedge accounting .

Loans and recel vables carried at amortised cost
Loans and recenables carfied 81 amotised cost are recagnised &
the transaction price plus drect ransaction expenses. Recognilion
and subsequent measurement follow the effective interest me-
thed. The effective inleres method is described under item T
Recognilion in the income statement

Upon subseguent measurement. amonisad cost is sel &l the
net present value of contractisl cash flows based on the expecied
life of the financial instrument, discounted by the effective interest

o financial derivatives desipnated Bs hedging instrurnents tale
= ciher financial Babiiies carried al amorised cost
DHE Ban Annusel repart 2014 Anrunl seounts Y
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Interest income on financial msbruments classified as lending
I5 presentad within "Het interest income™ using the sffective
Interest method.

A decrease in vaiue on the balance sheet date based on
objective indications of impairment for loans valued at amortised
cost and in the portfoies of ficed-rate Inans measured o fair
value, are presented within *iImparment of loans and guarantees®

Other changes in value of the porifolios of fixed-rate loans
measured al fair value. and changes in value of loans incuded
In the trading portfolic are presented within "Met gains on financial
instruments at fair value®

Hald-fo-maturity iInvestments carriod al amortised cost
Held-to-matunty imvesiments are carmied at amorised cost and
Recognised af the ransaction price plus drect ransaction
expenses. Recognition and subsequent measurement follow the
effective inlerest method, The effective interest method is
described under ilem 7 Recognifion in the income slalement

Upon subsequent measurement, amortised cost is set at the
ned present value of contractual cash flows based on the sxpected
lite of the financial instrument, discounted by the effective interest
rate,

interest income relating 1o the instruments i presented within
“Het interesi income®,

This category mainly comprises the mnternational bond po-
folic in Markets.

Other financial Habllities carried &t amortised cost
Financial liabilities carred &l amartised ¢ o8t are recognided af the
transaclion price plus direct fransaction expenses,

Interes! expenges on such inslruments ane presenled within
“Het interest income® using the effective inlerest method

This categony indudes deposits from customers and credit
inslitutions. cormmercinl paper issued, bonds, subordinaied boan
capilal and perpetual subordinated loan capital securities

Issued fimancial guarantess

GConfracts resulling i the banking groep having lo reimburse the

hicdder for @ loss incumed because a specfic deblor falls bo make
payment when due, are classified as issued financial guaraness.

O initial recognition, ssued Snancial guarantess are
recognised af the considerntion received for the guarantes,

Issued financial guarantees are subsequently measured at the
higher of the consideration recelved for the guaranies excludng
any amartised amounts recognised in the income statement and
the best estimate of the consideration due if the guaranies is
honaured,

When issuing financial guarantees, the consideration for the
guarantes is recognised within the line iem “Presistons” in the
balance sheet. Except for indnidually identified impakred lcans,
any changes in the camying amount of financial guaraniee
contracts issued are recognised as “Net gains on financial
instruments at fair value®. Changes in the value of such guarantes
conlracls are recognised as “Impaimment of lcans and
guarantess”.

Determination of fair value

Fair value is he price thal would be received by selling an asset
o paid to transfer a liability in an ordedy inansaction befween
markest participants at the measurement date. Financial assels
and liabdties in achive markels are measuned at he pics within
thet bid-ask spraad vl s most representalive of the fair value at
the measurement date. In most cases bed of asking prices for
thege imsinaments ane the mos! repredentatnng price fof assets
and liabdities respetiively. Dervatives which ane carried nel, ans
racognised al midmarkel prices at the balance sheet date.

EDINETOOOO
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Financial instruments measwred al fair value are valued on s
daily basis with the exception of & few financial instrurments that
ane valued on 8 monthly o quanedy basis. As far as possible,
directly cbservabde marked prices are used, Valations of the
vanous types of Sinancal instruments are based on well-
acknowiedged technigues and models. The prices and input
paramefers used are controlled and pssessed based on
establshed routines and conlral precedures.

The contrel envircnment for fair value measurement of
fnancial instruments is an integrated pant of the company's
financial reporing. A number of contrels ane camied out on B daily
basis, including contrals of the day 1 resulls on traded positions
and contrals of the key inpul panameters in the valuation. Al the
end of each month and quarter, exdended controls are carmisd ou
to ensure that the valuations are consistent with the accounting
policy for fair value including change anatyses. Special emphasis
is placed on valuabicns in the level 3 in the valuation hierarchy,
where the effects may be significant or parlicularly challenging. In
addition, a description of valuation principles, quarterty efects and
waluation chaBenges is prepared for key assets in this calegory
and presented to the group managemnent team, the Group Auwdit
and the Audd Commities,

Instruments traded In an active market
With respect to insbruments traded in an active market, quoted
prices are used, cbiained from a stock exchange. o broker or @
price-setting agency
A market is considered active il it is possible to obdlain
external, chiarable prices, exchange rates or inberesd rates and
these prices represent actual and frequent market fransactions,
Some imestments in equities and commercial paper and
bonds are iraded in aclive markets.

Instrumants not traded In an sctlve marked

Financial instruments not traded in an sctive market are valued
according to different vadu ation technigues and are divided inlo
bwo calegaries:

Valualion based on obsenable markel data:

= recently cbserved transactions in the relevant instrument
between informed, willing and independent parties

+  instruments iraded in an active markel which are substanbally
similar tothe instrement that is valued

= gther vabuation technigues where key parameters are based
on clservable market data.

‘Valuation based on other factors than cbsenable market
daka:

+ estimated cash flows

= walualion of assets and liabiities in companies

«  models whene Key parameters ane not based o obsarvable
markef data

= possible Industry standards,

When using valuation lechniques, the estimated fair values of
fnancial OTC dervatives are adusted for the counterparty’s credit
fisk () or the banking group’s own credit risk (DVA), The
banking group eslimales CWA a5 a function of a simwlated
expedied posilive exposure, the counterparty’s probatsity of
default and loss ghven defaull. The majority of the banking group’s
dervatives counterparties have no market-implied credit spread
and no &xdernal rating. Ibernal ralings are therefore combined
with historical credt defaull swap (CDS) spreads os well 2%
current CONS indices bo arrive o edtimated COS spreads. This
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Accounting principles {continued)

means thal the banking Group exploits s own creds models and
thesr dscrininatony power, bul calibrates against peicing levels for
similar credit risk armong market paticipants. The OVA ks based
on the same approach, using an assessment of the banking
group's credt spread.

For financial instruments measured by using valuation
lechnigues, a gain or loss might from Bme to time oocwr al initial
recognition when the estimated fair value is diferent from the
aciual ransacticn price. VWhen the measurement is based on non-
obsenvable input parameters (level 3), the gain or loss is defered
and therefore not recognised at day one, Fair value changes in
Inter pericd are only recognised to the extent the change is
caused by factors thal markel participants would take into
acoount.

Impairment of financial assets

A1 end of each reperting pericd, the banking group consider

whather any objective evidence of impairmend exists, A financial

asset o group of financial assels is impaired i there is objective

evidence of impaiment. Objective evidence of Empaimment include:

« serious financial problems on the par of the deblor,

= non-payment of other serious breaches of contract,

= Ihe probalility that the deblor will enler into deibd negobations
o

s ofher special circumslances thal hove oodurred.

Remegotiation of loan terms lo ease the position of the bormower
qualifies a5 cbjective indications of Impaimment.

Individual impalment of loans
If abpective evidence of impaimment axdsts, impaimment losses
on keans are calculated as the difference between the camying
amaound and the net present value of estimated fulure cash fows
discounted by the original efective interes! rate.

Indhvidual impaimment of lcans reduces the camying amount of
Ioans and guarantess. Impaimment during the penod is recognised
a5 "“impaimment of lcans and guaraniess” in the profit or loss.

Collectivie impairment of loans

Leang which are nof ndhvidually mnpaired are assessed solles-
livety Tor impairmient. The assessmend is based on whether
objective evidence of impaimment exists thal con be relstedioa
group of inancial assebs.

Loans are grouped on the basis of similar credt msk
characteriatics and in aceondance with the division of customers
Ino sectors of induslnes and fsk calegories. The meed Tor
impairment is estimated per group of financial assets based on
eslimates of the general sconafmis siluatich and lods sxpefence
for the respective groups.

Coilective impaimmnent raduces the carrying amaount of the line
item “Loans bo customers”. Changes dunng the period are recog-
nised under “lnpairnent of loans and guarantess” in the profit or
Ioss. Like indridual impaiment, collactive impairment is dis-
conted. The dscount facter is based on statislics derived from
indhidual impasmnent. Interest is calcutated on loans subject to
collsetive impaimnent aceording bo the same principles and
exparience base as for loans evaluabed on an indhidual basis.

Reposseision of assels

Assels which are repossessed as par of the managemsnt of non-
performing and impaired loans are recognised al fair value at the
lime of acquisition. Such assats are recognised in the balance
shest according tothe nature of the assel. Any difference
betwesn the carndng amount of the loan and the fair value of the
538l is presanied within the line e “Inpainmment of loans and

guarantees’ in the income statement. Subsequent valuations and
preseniation of the impact 1o the income slalemen! folloey the
peincipies for the relevant balance sheet item

9. HEDGE ACCOUNTING

When instnements are individually hedged, there i5 8 clear, direct
and documented comelation between changes in the value of the
herdiged item resuiting from the hedged risk and changes in the
value of the financial dervative (hedging instrurment).

Lipon entering into the hedpe relationship, the comelation bet-
ween the hedged item and the hedging instrument is documented
In addition, the underlying risk management objective and strategy
are documented. Changes in fair value relabed bo the hedged risk
of the hedged Rem and instrement are svalualed pericdicaly lo
ensure the necessary hedge effectven ess. Hedging Instnements
are recognised at fair value in the fnancial statements and
changes in fair value are presented within *Net gains on financial
instrumeents af fair value® in the income slatement

Changes in the fair value of the hedged fem altributable to the
hedged risk will ke recognised 85 an addition to or deduction from
the balance sheet value of Snancial liabiiiies and assets and
presented within “Het gains on financial instruments al fair value®
in ihe income statement.

I{the hedge relationship ceases or adequabe hedge effec-
liveness cannol be verfied. the accurnulated change in fair value
of the hedged temn Is amaortised over the remaining matwrity,

Thie banking group underakes fair value hedging of invest-
ments in foreign subsidanes (o eliminate the currency risk on the
invested amaount, Hedging transactions are in the form of currency
swaps of long-lerm bomowings in foreign curmency, In the consol-
dated financial staterment. the hedge relationships are presented
a5 hedging of net invesimenis in intemational cperalions,

10. OFFSETTING

Financial assels and financial iabiities are ofMset and presented
net in the balance sheet when the banking group has a legaly
enforceable right to offset recognised amounts and has agreed to
seltie the balonces on & net basis o to realise the asset and seltle
the liability simullaneousty. Master nelting agreements or similar
sgreements ghoe the right 1o offsel in the event of defaull. Such
agreements reduce the baking group’s exposure in the event of
default, but do nol on their own quality for offsetting in accordance
wilh IFRE, as there also need, 1o be an inlention to setile the:
confriciual cash flows net on an ongaing basis,

11. LEASING

Aleate B classilied a3 a finance lease if il ransiers substantially
ol the risks and rewards of ownership. Other leases are classified
5 operaling lenses,

DNE Bank as lessor

Operaling leases

Cparaling leases afe leases where & not Bsgnificant share of the
risk and rewards relaling (o lhe investment in the leased cbjedt
secrues io DHE Bank at ihe end of the leate pariod. Operating
assels are recognised as fixed assels, Incoms fom operating
leases is recognised over the lease Lerm on & straighl-line basis.
Depreciation of ihe foed asssts is presentad as ordinany
depreciation in the incorme staberment.

Financial leages

Financial leases are presented a3 lending and al the inceplion of
the lease, ils value s measured af an amount soual (o the net
invesiment in the lease. The net investment repre-sents minimem
lease payments, unguarantesd residual values and any dwrect
expanses incuned by the lessof in negoliating the lease,
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Accounting principles (continued)

discounted by the implicit interest rate (mternal rate of relum).
Leasing income (5 recognised in the income stalenvend accordng
toihe annuity method, where the interest component is recog-
nised in the ine fem “MNet interest income™ while nstalment s
reduce the balance shest value of the loan.

DNB Bank as lessee

Operating leases

Lease payments are recognised in the income stabement as an
xpEn e on a straight-ine basis over the lease term unless
ancther sysiemakic basis is more represeniative of the bme
pattemn of DHB Bank's use of the asset.

12 INVESTMENT PROPERTY AND FIXED
ASSETS

Properies held lo generate profits through rental income or fior an
increase in value, are presented in the balance sheel as imest
rent propedy. Other tangile asseds are presented as fixed
assels in the balance sheel.

Cin initial recognition. investment properties are measuwred al
cosd including acquisition costs,

In subsequeni periods, mvestmen? propeies are measuned
at fair value, Ho annual deprecialion is made on an inwvestment
property. Imvesiment properties are valued on a guarery basis
wsing recognised valuation techniques. inlemal and external ex-
pertise is used for valuations, A selection of extemal appraisals
are cbtained and compared with intem al valeations for control
purpases, Providers of valuations are also followed up an an
ongaing basis through dialogue and enquiies concerming the
walyation of indhidunl properies. A memo s prepared each
quarter, describing the valuation of key investment propedies, The
mema is presented lothe group managemend team, the Group
Audit and the Audit Commiltee. Changes in fair value of invest-
menl propety are recognited undsr “Net gains on imesiment
propedy” in the income slatement.

Chher fangible assets are measured of cost less acourmulated
depreciation and impairment losses. Codl incledes expenses
directly related bo the acquisition of the assel, Subsequeant ex-
pendes are caplalited an the relevant asaets when i is probable
theal fustiire ecamomic Denefils assacialed with the expandilure wil
flow to DNE Bank and can be measured naliably. Expenses for
repairs and mainienance ane recognised in the income statement
&% they Gocur.

The residual values and useful Fves of the assels ane re-
viewed annually and adjursted if required, Gans and losses on
thet sale of fixed assels are recognised under “Hel gain on fized
and intangible as5els” in the intome satement

13. INTANGIBLE ASSETS

Goodwill

Goodwil s inkially measured al the sxcess of the aggregate of the
consideration transterred and the amount recognised for any non-
controfing interest cver the fair value of the identifiable assels
acquired and liabilities assumed in & business combination at the
acquisition date, Goodwill acquired is allocated ta each cash
generating unit, or group of units, expected bo benefit from the
combination’s synergies. Following initial recognition. goodwill is
measured al cost less any accumulated impatment losses.

IT systems and software

Acquired software is recognised at cost with the addtion of ex-
peEnses incurred o make the software ready for use. |dentifiable
costs for intemally developed software controlled by the banking
group where it s probable thal econemic benefits will cover deve-
lopment expenses ot the balance sheel dale, are recognised as
intangible assets, When assessing balance sheet values, the

economic benedts are evaluated on the basis of proftabilty ana-
lyses. Davelopment sapanses indude BXpenses cosning pay to
empicyess directly involved in the project, materials and a share
of directly related cverhead expenses. Expenses relating bo main-
tenance of software and I'T systems are charged to the income:
statement a5 they occur, Software expenses recognised in the
batance sheet are depreciated according o a straight line
principle cwer their expected useful life, usualty e years. The
nesd for impakmend besting |s considered according to the
principles described balow.

14. IMPAIRMENT OF FIXED AND INTANGIBLE
ASSETS

Al end of each reporting period the banking group considers
whether any indicabion of impairment of fixed or infangible assels
exists, If such indication exists, the recoverable amount of the
assel is calculated bo estimale possible impaiment, Goodwill and
intangible Bssets with an indefinfie useful life are bested for
impairment mindmum cnce a year even if no indication of
impairment exists.

The recoverable amound represents the higher of an assel's
fair walue bess costs 1o sell and its value in use, i the asset's
carrying amount exceads the eslimaled recoverable amount, the
assel is immediately written down to ifs recoverable amount. See
nite 41 Goodwill for @ descriplion of impairment testing

The follcwing relevant criteria are considered when assessing
whether indications of mpaimen exists:

+ B declne inlhe assel's market value

= changes in the long-term return requirement which may affect
the discount rate used in the calculation of the asset's value in
use

= plans to restructure of liguidate the asset
+ the asset generates less income than anticipated,

When perfarming impairment tests for goodadll, the assessment of
the appropriste cash-generating uni! i based on where it is
passible to identify and separate cash inflows relating to opera-
tions. A cash-gensraling wnit may include geodwill from several
transactions, and the mpaiment test of the unit includes all
goodwill aBocated to the wnit.

Calculations of value in use are based on historical results
and available budgets and plan figures appreved by management.
On the basis of plan figures fof the cash-generating units, a future
cash flow is eslimated, defined as the potential return to the
owner. The relum includes profits from aperations adjwsted for the
need to build sulfcient capital (o meet expacted future capdal
adequacy requitements, Higher capilal requirements due o
expanded operalions could make il necessary bo retain part of the
profits or bo inject more capital from the owner, if profits from
operations are nol adequate to build the necessary capital
Beyond the plan perod, which is three years, cash flow trends are
assumed lo reflect marnket sxpectations for the type of operalions
camied oul by the cash-genemaling unil,

The required rate of retum is based on an assessment of the
markel's requined rafe of refum for the type of cperaticns camed
oul by the cash-generaling unit. The required rate of return
reflects the risk of the cperations. Goodwill from the acquisttion of
companies generabing cash lows in foreign cumrencies s
tramslated at exchangs rales al the balancs shoel date.
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Accounting principles {continued)

15. PENSIONS

Defined benefit occupational pension schemes
In & defined benefit scheme. the employer is committed Lo paying
future specified pension benefits.

The basis for calculaling pension expenses is a linear distr-
bution of pensicn entilements measured agains! estimated
accumulated commitments ol the tme of retirement,

Pension commibments which are administened through life
Insurance compankes, are malched against funds within the
scheme. When total penséon funds exceed estimabed pension
commitments on the balance sheet date, the net value is classified
a5 an assel in the batance sheet i it has been rendered probable
that the overfunding can be wtilised to cover future commitments.
‘When pension commitments sxcesd pension flunds, the net
commitments are classified under lizbilities in the balarce sheet
Each scheme is considered separately.

The pension commitment is estimated based on the presen
valwe of estimated fulure pension payments at the balance sheet
date, The caloulation of the pension commitment is based on
actuarial and economic assumplions aboul life expectancy. rise in
salaries and early retirement. The discount rate used is
determined by reference to the yield on covered bonds ol the
balance shest date. plus an add-on that takes into account the
redenvand duration of
the pension linbilties

The financial effects of changes in pension schemes are
recognised as an expense at the earfier of the folowing dales:
= when the plan amendment or curtallment ocours; and

» when the entity recognises related restructunng costs o
termination benefils. if any

Pension expenses are based on assumptions delenmined at

thee start of the perod. When calculaling pension expenses, the

discount rabe shall be used on the net pension comenitment. The

pension expenses should be spiit, whernshy:

= (he sendce cost for the cument and presious periods, gains
and losses in connechion with setflement amd nel inberest
Incometexpanses are o be recognised in prodt or loss s
salaries and other personned expenses, and

= remeaswrements, such as actuanal gains and losses are lo be
recognised in olher comprehensive mcome in the pericd in
which they ocour

Empltyel's conlributions are intduded i pension expenses and
pEASION Somemtments.

The Group's life insurance company. DNB Livslorséonng AS,
Inrgety siminisbers the banking group's pension schemes (n
Mispatiy.

Sew note 25 Pensions for more information regarding
penshons.

Defined contribution pension schemes

Under defined contribution pension schemes, the banking group
does not comimd itsell 1o paying specibed fulure pension benefits,
but makes annual contributiens to the employees’ pension
sEvings. Fulure pensions wil depend on the size of annual
confributions and the annuad retum on pension savings. After
paying snnual contribubions. the banking group thus has no further
commitments linked to employees' work performance. Thus., no
aliocations are made fof accrued pansion comamtments in such
schemes. The expenses following from the defined contribution
pension schemes are recognised to the income statement.

oOoOooodn

18. INCOME TAX
Taxes for the year compriss payable laxes for the fnancial year,
any payabie taxes for previous years and changes in defemed
taxes on temporary differences. Temporary differences are
differences between the carmying amount of an asset or liabdity
and the taxable value of the asset or Bability. The most significant
temporary differences refer to changes in the fair value of financial
assets and liabities, pension obiigations, depreciation of fed
assels and properties and impaimment kosses for goodwill.
Defemed taxes are calculated on the basis of tax rates and tax
rules that are applied on the balance sheet date or are highty
likehy bo be approved and are expected to be applicable when the
deferred tax assel is realised or the deferred tax liability settied

Deferred tax assots are recognised in the balance sheat o
the extent that it is probable that fture tacable income will be
avalable against which they can be ulilised. Defemed taxes
and defemed tnx assets within the tax group are recognised net in
DHE Bank's balance sheet,

Tax payable and deferred laxes refating bo elements of other
comprghensive income are presented nel along with the related
Income or cost in the comprehensive income statement

17. RESTRUCTURING

H resiruciuring plans that change the scope of the banking group’s
operations or the way the banking group cierias out its operation
afe approved and communicated, the need for restnuciuring
provisions is considered. The provisions are reviewed on each
reporting date and will be reversed a5 expenses are incurmed,

18. CASH FLOW STATEMENTS

Thie cash fow statemants show cash fows grouped according
to source and use. The cash fows are presented as cperaling
aelivities. investiment activities or funding acthvilies. Cash is
definad us cash, deposits with cenral banks and deposits with
credi insditulions wilh no agreed period of notice, The cash flow
statement has been prepared in accordance with the direct
method

18. DIVIDENDS

Proposed dividends are pard of equity until approved by the
general meeting. A2 Ihal tirve, the dividend is presented as Tability
in the financial statement, Proposed dividends are not included in
capital adeguacy cakulations

20. APPROVED STANDARDS AND INTER-
PRETATIONS THAT HAVE NOT ENTERED
INTO FORCE

The AS8 has published & number of amendiments ta curment

regulations which have nol entered info force. Bstow is a

description of the amendments which may affect the baniang

grolp’s fulufe repodting,

IFRS 9 Financial Instruments.

In July 2014, the |ASE (ssued the new slandand for financial
Instruments IFRS 9 Financial Instruments, which will replace the
cument LAS 39. The new slandard introduces a business model
criented approach for classification of financial assels. an
expected-losses model for impairment and a new general hedge
accounting model, 1ASE is st working on 8 new reguirements
redabead to macro hedge accounting. This work has been
established as a separate project and is expeched to be fnalized
&5 @ new standard ab a later point in time.
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IFRS 8 s effective from 1 January 2018, tut earier adoplion
s paimidtted. The standard has not yel been adopled by the EL
bt it |5 expected that this will be dene during 2015, DNE Bank
dioes neob cunmently intend bo ublise the opportunity for early
adophion.

Under IFRS 9, financial assels are classifled on the basis of
the business model adopled for managing the assets and their
coniractual cash flow characteristics, including any embedded
dedivatives. Assels held with the objective of collecting contrachual
cash fiows that are scéely payments of principal and inlerest. are
measured at amortised cost. Assets held with the objective of both
colleding contractual cash fows and selling. and at the same time
have contractual cash Sows that are solely payments of principal
and interest, are measured a1 fair value throwgh clher compre-
hensive mcome. This resulls in assels recognised s fair value in
the balance sheet and al amartised cost in the income staferment.
Qiher assets are measured al fair value through profit o loss. The
option in 15 35 to designate assets at fair value through profit or
log% il ceain criteria ane fulfiled has been retained in the new
slandard

For financial liabilties the requirements are generally
unchanged compared to the cumrent 1AS 35, As the main, Snancial
limbilities are still to be measured at amodised cost with the
exceplion of financial derhvatives measured of fair value, financial
instruments being pan of the rading poriclio and Snancial
liabilities designated at fair value through profit or loss. Changes in
fair valye relating to the inherent credt risk of financinl linbéities
designated af fair value through profit and loss shall, however, be
recognised in other comprehensive income,

The impairment fof expected credt losses on financial o ssets
recognised af amorited cost in the income stabement depends on
whedher the credil risk has increased significantiy since initial
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recagnition. i the credt risk has not increased significantly, the
irnpairment loss bo be recognised should equal 12-month
expected credit losses. |1 the credt nisk has increased
significantty, the impakmnent loss bo be recagnised squals the
litetime expecied credd losses.

The preliminary expectation is that the implementation of IFRS
9 will resull in an increase in the impaiment Iosses due lo the
change from an incurmed loss model to an expected loss maodel.
The banking growp has started the implermentation work reguired
bul it is still loo eary to give an astimate of the sxpected impact bo
the banking group’s financial slatements,

IFRS 15 Revenue from contracts with customers
IFRS 15 was isswed by the 1458 n May 2014 and estabdshes

a neew frve-sbep model that will apply o revenue ansing from
coniracts with customers. Under IFRS 15, revenue is recognised
at an amount that refiects the consideration to which an enlity
expedis 1o be enlitled in exchange for transfering goods or
senvices o a cushomer,

The principles in IFRS 15 provide a more structured approach
o measuning and recognising revenus,

The new revenue standard i5 applicable to a8 enlities and will
supersede ol current revenue recognition requirements under
IFRS, Howewver conlracts with customens that will be accounted for
in acoordance wilh the new IFRS O shall Tolow the requirements
in IFRS 9 as they are scoped cut of IFRS 15,

IFRS 15 is effectve for annual pericds beginning on or after
1 Janwary 2017, Earber applicalion is permitted. The banking
group is curmently assessing the impad of IFRS 15 and it is still
oo earty to give Bn estimate of the expected impact on the
banking group's financial statements.
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Note 1 Important accounting estimates, judgments and assumptions

When preparing the consalidated finandal slatements, managerment makes estirnales, judgimenl and assumplions thal affed the application
af the assaunting prinsiples and the camying amaunt of asssls, liabities, incafme and sxpenses. Eslimales and assumplions are subjsd o
cominual evaluation and are based on histoncal experience and olher facors, including spedations of dture svents that are belieded to be
probable on the balance sheet date.

Impairment of loans

If objective evidence of impaimment exists, impairment |losses on loans are recognised individually or collectively. The impairment boss is
calcidabed &3 the differsnce bétween the carmying amaunt of the |aan and the nel present value of estimated fulure cash lows discountad with
the effective interest rate, Estirmates of fulure cash flows are based on empirical data and management's judgment of future macroeconomic
developments and developments in the performance of the acleal lcans, based on the siluation at the balance sheed date. The estimates ane
the result of @ process which invohes the business areas and central credit units and represenls management®s best estimate, When
considering impaiment of lsans, there will be several slements of uncerlainty with respect bo the identification of impaired loans, the
estimation of amounts and the timing of future cash fiows. including the valuabion of collateral,

Invidlvi dual impeal rnent

When estimating impairment of indhvidual loans and guaraniees, both the cument and the fulure nancial positions of the customer are
considersd. For corporate customers, the prevading market situation is alse revewsd, along with market condtions within the relevant indushny
and general market condfions which could affect the customers’ abilty to repay the loans, In addition, pobential restructuring. refinancing and
recapitalisation are taken inte account. An overall assessment of these factors foms the basis for estimating the future cash flow, The
discounl period B estimated on an indhvidual basis or based on empirical data about the period it normally [akes Bo reach a salution 1o the
prebilems thad caused the impainment.

Callective impal rman

Loans, which are not individually impaired, are assessed collectively for impainment. The keans are divided into groups of loans with similar
characterislics relabed bo sector, sk classificalion and credt risk. The expected Tulure cash flow is eslimaled on the basis of expectad losses
and the anticipated economic stuation for the respective groups. Expected losses are based on historical loss experience for the relevant
groups. The ecanomic stuation is assessed by means of sconomss indcalors for each group based on external information about the
markets. Varicus parameters are used depending on the group in question. Key paramelers are production gaps. which give an indication of
capacity ulillsation in the ecoromy, housing prices and shipping freight rates. The sconamic indicators that are used show a high degres of
comelation with hisiorical impairment, To estimale the net present value of expecied future cash Bows for loans subject to collective
Impairment, a discount factor based on cbserved empincal data from indrddually evaluated loans is used.

Estimated impalrment of goodwill

Evaluating whether goodwill is impaired requires a high degres of judgment and may (o a large extent depend upen the selection of key
assumptions about the future. Estimating recoverable amounts invohves complexity in estimating relevant future cash flows, based on
assumptions about the future, discounted to their present value, Impaimment besting requires long-temm assumgtions to be made conceming a
nurmsber of often volatibe aconomic factors such as interest rate margins, currency exchange rales and future growth rates among cthers, in
onder o establish relevant fulure cash flows. For more information see note 41 Goodwill.

Fair value of financial derivatives and other financial instruments

The fair value of financial instruments that are not iraded in an active market is determined by using different valuation techniques. The
banking growp considers and chooses technigues and assumplions that as far as possible are based on cbserable market data representing
the market condtions an the balance sheet date. When measuring financial instruments for which observable market dala are not available.
the banking growp makes assumptions regarding what marke! participants would use as the basis for valuing similar financial instruments. The
wvaluations require application of significant judgment when calculating Bquidity risk, credit risk and volatilty among others. Changes in these
factors would affect the estimated fair value of the banking group’s financial instruments. For more information see nobe 31 Financial
insiruments af fair value,

Pension

The et pmsenl walue of pen:lm cormmilrments dﬂpeﬂﬂt on delemmanalion of economic and actuanial a:-sumpdim:.. .P.I'ly :hmnr.- miade 1o
these assumptions affects the pengion commitments recognised in the balance sheet and the pension expenses recognised in the income
siabement.

The dscount rate eslimalion is subject o uncertainty as 1o whether the conporabe bond markel has the sufficient depth and quality. The
Norsegian cowered Dond markel is conskdenad to meel the requirement for corporate bonds with 8 sufficlently deep magket. The discount rate
used at year-end 2014 i3 delermined by refersnce (o the market yield on covered bands, plus an add-on that lakes inlo accaunt the relevant
duration of the pension commitrments,

Other assumplions used bo estirate the pansion commitmants include annuwal rise in dalanes, annual fse in pensions, anticipated inceass in
the Halional Insurance basic afmoun (G) and motaliby statistics.

The assumptions are based on the updated guidance noles on pension assumplions issued by the Norwegian Accounting Standards Board
For mare information see note 26 Pensions for the parameters used at the end of the year a5 well as the sensithaty analysis linked tothe key
parameiers,
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Note 1 Important accounting estimates, judgments and assumptions
{continued)

Income taxes, including deferred tax assets and uncertain tax liabilities
The banking group i5 subject to income laxes in @ number of jurisdictions, Significant judgment is required in determining the ncome tax in the
consolidated financinl staternents. including assessments of recognised deferred tax assels and uncertain bax liabilities,

Deferred lax assels are recognised iothe extent it i probable that the banking group will have fulure taxable income against which they can
e utlised. Extenshe assessments musl be made to determine the amount which can be recognised, included the expected time of utilsation,
the level of profits computed for tax purposes as well as strategies for tax planning and the sxstence of taxable temporany differences.

Theere will be uncedainty related bo the final tax lisbility for many transactions and calculations. The banking group recognises liabilties relaled
to the future cutcome of lax disputes based on estimates of additional income taxes. When assessing the uncerain tax liabilkies to be
recognised in the balance shesl. the probabilty of the Babilty arising is considersd. i ihe final culcome of the tax dispules desiates from the
Bmounts recognised in the balance sheet, the deviations will impact the income tax sxpense in the income staternent for the applicabis period

Contingencies

During the normad course of &5 business, the banking group will regularty be party to 8 number of legal proceedings. Any impact on the
financial statement is assessed in each case. In this assessment the banking group considers the probabilty of an unfavourable outcome and
ihe pessibility of making reliable estimates of potential losses. For more information see nole 52 Off-balance sheet ransactions, contingencies
and post-Ralance sheel evenis.

Note 2 Changes in group structure

JSC DNB Bank

The Group's subsidiary JSC DNB Bank in Russia had sight branch offices and approxmately 190 employees. Al end-April 2014, an agree:
ment on the sale of the company was signed. The sale was compleled in July 2014, As a result of the sale, approximately NO¥ 205 million
has been charged to “Het gains on fixed and inangible assels™,

Amports Ine.

DMBE acguired a holding of just ower 28 per cenl in Ampons Inc. in 2010 in connection with the resirustuning of a lean_ Headguanerad in
Flesida, Ampons is a leader in the global automalive sendes industry in the US and Mexico and aperates port teeminals for aute shipping.
The holding has been recognised in the group accounts according le the equity method. On 17 April 2014, DNE signed an agresment (o
sell the holding, and the transaction was completed in the second quarber of 2014, A capital gain of NOK 211 million has been recorded
under “Het gains on fliwed and intangible assels”.

BanklD Morge AS

The company was established in June 2014, The object of the company is 1o develop, operate, manage and seil elecironic ID serdoes for the
anking incustry. DNE owns 34.3 per cenl of the sheres in BankiD Norge AS. The company will be recorded a4 an associated company in the
baailamon Shast

BankAxept AS

Bankdxepl AS develops and cperales elecironic payment sendces. The company is owned by 127 banks. Follwing a share issue in

April 2014, DNB owns 378 per cent of the shares inthe company. The company will be recerded as an associated campany in the balance
shisat.

BRPH Top Holding AB

In connection with the restrucluring of DNE's loan to Bastuban 1 ABin Sweden in the fourth quarter of 2014, the bank took over all shares
in the subsidiary BRPH Top Halding AB on 18 December 2014 al the price of SEK 1. The BRPH Top Holding Group owns a comimedeial
property in Malndal in Sweden valued at S5EK 427 milion. The bank's sirategy is to sell these operabions as soon a5 possible within a 12
month pericd from the takeoyver dale_ The operalions were classified as held for sale in the Group's accounts al end-Decamber 2004
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Note 3 Segments

Financial gowernance in DNE is geared 1o the differenl custormner segments. The follow-up of bobal customer retalionships and segrvent
profability ars baa importan dmensions when making sirategic pricrtes and deciding where o aliocals the banking (roup's ressirees.
Special product areas are responsible for production and development for parts of the product rangs and for ensuning thal the banking greup
meeds the needs of the various customer segrments_ Reported figures for the different segments will refiect the banking growp's tolal sales of
products and serdoes (o the relevant custormer segments.

Personal cuslomers

Small and medium-sized
enlemprises

Large corporales and
inbarnational cust amers

Trading

includes the banking group's betal preducts and sclivities 1o privale customers in all channels, both digtal and
physical. DNE offers & wide range of products Ihfough Norway's Bangest distribulion nelwark, comprising
beanched, Lelephone barking (247, digital banking, real etale broking a3 well a3 extermal channels (post
oiffices and in-store postal and banking oulleta),

is responsible for product sales and advisory sendces o small and medium-sized enlerprises in Norway.
DME aspires to be a local bank for the whiobe of Norway, while offering the products and expertise of a large
bank, Custormers in this segment range from small businesses and start-up companies to relatively large
coponate customers. and the product offerings are adapled (o the customens’ different needs. Small and
medium-sized enlerpises are served through the banking group’s physical distnibution network throughout
MNorway a5 well a5 digial and telephone banking (24/7).

mciudes large Moraegian and inbemalional corporate customers and all custemers served by DNEs
subsidiany banks in the Baltics and Poland. Operaticns are based on scund industry expertise and long-lem
customer relaticnships.

Includes market making and cther ireding activities in fixed income, curencies and commodiies (FICC) as
well a5 squities, including risk management of the risk inhenent in custorer iransactions. Markels' trading
activilies suppod the custormner actiities.

The incorse statersent and Balance shast for Ihe seginents have been prepared on the basis of internal inancial reperting for the finclisnal
ofganisation of the DME Bank Group inlo segments, as reported 1o group managernent (chief operating dectsion maker) for an assessrment
of current developments and the allocation of resources. Figures for the segments are based on DNE's management model and accounting
principles. The figures have been restated in accondance with the banking group's curment principles for allocating cosis and capital bebween
segments and are based on & number of assumplions, eslimales and discretionary distribuions,

Capital allocated to the segments is calculated on the basis of the banking group's common equity Tier 1 capital and long-temm caps alisation

ambition. The allocation of capilal bo all units is based on the banking group’s adaptation to Basel |, full IRB, and the capdal allocated in 2014

comesponded to s comman equity Tier 1 capital ratio of 12,9 per cent. The allocation of credil sk is based on the banking group's internal
measurement of risk-ndjusted capital requirements for credil. Capital requirements for marked risk are allocated directly in accordance with
risk-weighted valume, and operational risk is allocabed based on the respective units’ tobal income.
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Note 3 Segments (continued)
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MNote 3 Segments (continued)
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Product information
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Note 4 Capitalisation policy and capital adequacy

The Basal Cammitles proposed a new internalional regulalory fram&sork Tor capital and Bquidity Tor banks i 2010 (Basel I The EU has
implamented the regulations i its new capital raquiremants directive, CRD IV, and capital reguirements regulation, CRR. The new regulations
enbered mnbo fonce as from 1 Janwary 2074, Impoitant pans of the Basel 1l regulations wens ransposed into Morsegian legislation as of

1 January 2013. As part of the DNB Group's Inlemal Capital Adequacy Assessment Process. ICAAR, the Board of Directors is in dialogue
with Finanstisynet (the Financial Supsrdsony Authonty of Norway) regarding the capitalisation of the DNE Group. On its Capital Markets Day
in Novernber 2014, the Growp raised s targets to a common eguily Tier 1 capilal ratio of minimum 14 per cent and a capital adequacy ratio of
minimum 17.5 per cent for the fnancial serdoes group by year-end 2016. The capitalisation langels relate to the Group's prevading k-
weighed volume.

The DNE Group's capitalisation level shall suppart the bank's As level rating target sor ardnary long-tem funding. The DNE Group had a
common equity Tier 1 capital ratioof 12,7 per cent and a capital adequacy ratio of 15.2 per cenf a1 year-end 2014, compared with 11.8 and
14.0 par cent, respectively, at year-end 2013, The Basel | loor for risk-weighted volume apples 1o DNE, which reduced the commoan squity
Tier 1 capital ratio and the capial adequacy ratio by 1.1 and 1.4 percentage paints, respectively, al year-end 2014, The DNE Group is well
prepared Lo meel the uhcertain sconamic climate and stricter caplalisation requirements from the miarket and the authonties. The planned
accurmulalion of capital will influence the growth Bmits.

According lothe DNE Group's capital siralegy and dividend policy, the DNE Group aims to be among the best capilalised financial services
groups in the Nondic region based on equal calculation principles, In addition, the DME Group will seek to achieve satisfactory rtings
Dividends will be determined based on factors such as the need to maintain satisfactory financial strength and develapments in external
parameters, in addition to an evaluation of expected profil levels in @ normal situation,

Afler year-end adustmenls and dhidand payments, the halding company DNB ASA will have a liquidity reserve of approximalely NOK 4.5
Ipillion

The DME Bank Growp had 8 common equity Tier 1 capital ratio of 12.5 per cent and a capital adequacy ratic of 15.2 per cent af year-end
2014, compared with 11.4 and 13.9 per cent, respectively, a year earlier. In addition, a separate reguirement from the US authorities to the
banking group redating to the operations of the subsidiary DHNE Markets Inc. in New York must be fulfilled, whereby the Tier 1 capdtal ratio for
the banking group must be & per cent and the total capital adequacy ralio 10 per cent. Af year-end 2014, this requirement was fulfilled by a
widhe Fargn.

Ab year-and 2014, DNE Boligoreditt AS had & commeon equity Tier 1 capital ratio of 12.7 per cent and a capital ratio of 14.9 per cent.

In ackdition o the regulatory assessment and allocation of capdal to the banking group's legal units, an allocalion of capdal Lo the operative
business areas ks made for governan cs punposes. \With efect from 2013, the DNE Group's entire equity will be allocated to the business
areas, The allecalion reflects both regulatory requirervenls and the calculation of risk-adusted capfal requirernents,
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MNote 4 Capitalisation policy and capital adequacy (continued)

Capital adequacy

Up until 30 June 2014, the DHE Bank Group followed the Basel || regulations for capital adequacy calculslions, On 22 August 2014, the
Morsegian Ministry of Finance approved changes in a number of capital adequacy regulations. Parallel to this, Finansi$aynel changed the
Consclidation Regulations o agapd tothe EU's new capisl sdequacy regulations Tor banks and investment firms (CRO WACRR).

As of 31 December 2014, capial adequacy is repaed in sccofdance with the new reporing requirements. Valuation rules uded in the
stabubory accounds foem the basks for the consalidation, which s subject 1o spedcial consolidalion nules governed by the Consolidation

Regulations,
DHEB Bank ASA Primary capital DNB Bank Group
31 Dec. 3 Dec. M Dec. M Dec.
_ A0S 204 Aot in NOK ilion o4 w013
18314 18314 Share capital 18 314 18 34
of 178 1049 406 Other squity 122 B0 108 0%
14501 127720 Total equiy 141283 426407
Deductions
o 7 Pension funds above pension commitments T (43
(2 958 (2 963) Goodwill 12 974} (3884
(4 145) i} Deferred tax assets ' (514} {1 08T
{855 1=k Other mtangible assels i1 X4} 21 425)
o o Geoup contribution, payabile (4 000} (5 000)
o L} Unrealsed gains on fxed assels ] 30y
{2 - 50 per cent of inve in cther financi Kbtk - 3
(6100 (1 468) Expecied losses sxceeding aciual losses, IRE porfolios © 2075 i
- 509y Walde adusimisnts due 1o the regiar a5 for pradent vaksat (7 -
240 278 Adpsstments Tor unreakised kossesgains) on debt recorded at fair value 645 81
Adprstments Tor unrealiesd kKN gams) arsing Som the insllultisn’s ows
- [=ral] crecht risk relabed to denvative Babiltes {288} -
106 162 121402 Common equity Tier 1 capial 128 W5 114 770
3515 4 028 Parpatusl subsrdinated lasn capdal securties 4 038 3515
108 877 125 430 Tier 1 cipital 153 Bdd 118 285
4 011 A 72 Perpebeal subordinaled losn capdal 4 792 400
17812 19322 Term subsrdnated loan capial 18 322 17 850
Deduttions
[ . 50 per cent of investments in other financial ntbotions - 2h
(610 - Expecied losses excesding actual losses, IRE poriolios © - {72y
Additions
I . ] 45 per cent of unrealised gaing on fxed assets . 18
2121 24 115 Tier 2 capital 24 115 21 165
130 BSE 146545 Total eligible primary capitai 158 058 138 450
_enam  gre2 Riskcumighted volame 10338 1004718
T4eTs 73538 Minamum capital requrement g1072 07
1n4 133 Commson equity Tier 1 capital ratio, transitional nibes (%) 125 114
1.7 138 Tier 1 capital ratio, transkicnal nides (%) 128 14
14,0 163 Capital ratio, transkional rules (%) 15.2 1348
1) Asa resul of sdapfations be CRD NYTRA, anly defewed tax assels the! are nof due lo lemparry &l will b gl fresm ety Tiar 1
caplal a5 of 30 September 2014

2  Asamsull of sdaptations fo CRD RYCRR, the sntine smount iy dedwoted from common equly Tier | caplal a5 of 30 Seplemiser 2014, Up untdl 50 September
2014, 50 per cont of the amount was deducted from commaon equly Ter I capdtal and 30 per oot from Tier 2 captal
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Note 4 Capitalisation policy and capital adequacy (continued)

Basel Il
The majority of the credit potfalios are reported according to the IRE approsch. However, some portfolios are <till subject to final IRE approval
fraem Finanshisynel These are banks and financial instutions {DNE Bank) and lange conporate clients rabed by samulation models (DNB

Bank).
SpecHication of risk-weighted volume and capital requirements Average DNE Bank ASA
Hominal ek weights  Risk-weighted Cagnal Capital
BXPOSUrE Ean’ in per cent wolume  requinements  requirements
Amounts s NOH milkon M Dee 2004 31 Dee 2014 34 Do 2004 31 Dee. 2014 37 Dee. 2014 31 Dee. 7013
IRE approach
Comporabe 855 009 683 255 458 14 47h 5158 26 560
Speciabued Lending (SL) 4§85 d 43 k<] ] 1870 134 153
Retad - morgage leans AT 0 4TH 194 17522 1402 1969
Feelai - other e res 108 313 @77 e 25198 ZME 1 684
Securitnation 3 T 3437 712 22747 1820 2380
Total et risk, IRE approach 1061 T3 805 777 421 381 610 W52 32 348
Standnrde&d appiadch
Ceniral govemment B0 386 &8 180 og B0 3 1
Inlitusons 1 &5 THaA15 08 156 958 13357 13033
Corponaby 191 458 155 308 §ra 150 748 12 060 13 055
Retal - motgage loans 53 4774 ) 1832 146 A58
Retail - cther sxposures 66 550 5138 752 19663 1573 10T
Exquity positions a1 &% &1 5 1003 &1 Te2 & 521 b3 ]
Cther assets BTa2 874z 1514 13.235 1058 Tz
Total credt Agh. standardised approach 1 435 847 1164 178 73 A4 252 M 40 TS
Total credt risk 2517 300 2 0/ 852 EL L) B15842 55 266 56 51
Market rish
Position rish, debt instnsments 20757 1 661 182
Position risk, equity instruments 482 2 104
Currency sk Li] o a
Commpdity risk 107 ] -]
Credt value adustmens risk (CVA) 12 708 1018 a
Tolal market risk 4 082 278 2T
Cperational risk &8 33 & 545 5455
Deductions 1] 1] {36)
Total fisk-weighted volume and cagital réquirements befiore ransiional nie 618 238 TA530 T4 875
Additignal capial requi aceording to tanstional rules * [ o o
Total risk-weighted volume and capital requirements 616 208 T4 516 T4 BTS
i} EAD exposure of dedsul.
% Dwefo ! ek, P ) caplal doguEy ey cannal b reduced bekw 89 per cent of the povding figure ey
1o the Basel | reguistions.
ko Asnaal sccounty DHE Bank Annual Repart 2014

238/330



EDINETOOOO
o o o o =243 )
oOoOooodn

MNote 4 Capitalisation policy and capital adequacy (continued)
Specification of risk-weighted volume and capital requirements Average DNE Bank Group
Marmicol ridk weights  Rink-weighted Capetal Capital
ENposure Ean "™ in per cent volume  requirements  requirements
Asnoumits i NOK miton 31 Dec 2044 34 Dec, 2074 31 Dec 2014 31 Dec. 2004 31 Dec. 214 31 Dec 2013
IRE appraach
Comporate 1 020 485 B30 157 447 T M0 picl ot 382
Specialised Lending (1) 6456 6 358 352 118 178 153
Retail - motgage nans 654 630 G54 658 168 108 613 [ L & BE4
Reladl - sther axpasures 108 313 w17 e 25 195 2018 1884
Securitisation 837 ELN T 7.2 22 147 1820 2380
Total credt sk, IRS approach 1822882 1613308 s 530 13 42418 0 TE
Standardised approach
Gentral government 104 283 02 18 4
InsEtutions 124 B850 280 2 BEl 2008
Corporate 216932 933 16 G5
Retall - mortgage loans A1 54 50.2 1887
Retail - cther pposures A4421 T1 6 1249
2595 1087 208
301 44
a A7 1012
£5 748 563 24817
2158 056 3. 64 280
Position risk, debl indtruments 17 248 1 380 234
Poriition fiskl, aquity irbnimssls 497 3 o4
Currensy sk ] L] ]
Gommodty sk T ] 9
_ Credd value adu el ik (CVA) 757 802 1
Total rewket risk 25 375 2 030 2352
Opralicnad risk @ e & 558 6 382
Dedustions [ ] (B}
Total rsk-weighted volume and capital requirements before irans&onal nde 45 033 75 503 2953
Asditonal capital Feguirements 2o ording b tanstional rules < 93 384 7 450 7424
Total risk-wekghted volume and capital requirements 1 08 358 B3 072 80377

1) EAD. sxpesure of ditsut
21 Dus fo trastions] rules, e minimum caplal sSRgUBSY FRQUIRTSNTS ERNNG! b ATused bokww B0 par cent of the sampspanding fgure SHculied Boearding
I e Basad [ rapulatans

Note 5 Risk management

Risk management in DNB Bank Group

The Beard of Ditecters of DHE ASA has & claarly stated poal bo mainlain & low everall ik prosle, which is reSected in the DHE Bank ASA'S
aien to Faintain al least an AA level rating fer cedinary leng-lemn debd. The prefitsbity of the DNE Bank Group will depend on the sbilty 1o
idenility, manage and accurately peice risk anising in connection wilh Enancial sendces.

Qrganisation and authorisation structure

=  Board of Direcfors. The Board of Directors of DNE ASA sels long-term targets for the DNB Group's risk profile. The risk proiile is
cperablonalised through the sk management framework, inciuding the establishment of authonsations, Risk-4aking should take place
within established imits.

= Awdhorizabions. Aulhorsations must be in place for the sxtension of credit and for position and trading §mits in all cntical financial areas.
Al aulhonisations are personal. Autheorsations and group mits are delemmined by the Board of Directors and can be delegated in the
organisation, though any futher defegation requires approval by an immediate superior.

= Annusl review of bmie. Risk Bmils ane reviewed a1 least annually in connection with budget and planning processes.

s Independend rizk management funclions. Risk management functions and the development of risk management lools are undenaken by
Lsnits that are indepandent of cperations in the mdividual business areas.
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Note § Risk management (continued)

Moanitoring and wse

»  Accountabity. Al execulives are responsible for risk within their oan area of responsibility end must consequently be fally updaled on the
nsk situaticn at all times,

«  Risk reporting. Risk reporling in the DNE Group ensures thal all executives have the necessary information about current risk levels and
Tuture developments. To ensure high-gualty, independent risk reperts, responsibility for reporting is assigned 1o units that are indepsndent
of the cperative units.

»  Capial agessment. A summary and analysis of the DNE Group's capital and nsk stuation is presented in & quarlery risk repod to
DME ASA's Board of Directors.

= Lige of rigk information. Risk i5 an integral part of the management and menilening of business areas. Relum on risk-adjusted capital s
reflected in product pricing, profit calculations and in monitening performance in the business areas

Relevant risk measures

*  Risk appelie. As from January 2013, the DHB Group has monitored risk through defined targets, The risk appetie framewaork consists of
15 statements covering the risk dimensions which are cansidened to be signifcant for the DNE Group, and which added up give a good
wiew of [he total fsk. Develapienls in the targel figufes ane monlored and repartad monthly bo the Group mahagement team and quasterly
1o DNB's Board of Direciors, Ses the paragraph on “Risk appetile” for mere informatien.

A pommen risk measurs for the Banking group, Thie banking group's risk is measured in the form of dsk-adjusted capilal, caleislated for all
of Ihe banking group's business areas and main hik calegories, wilh the exception of liquidty risk. See the paragraph on "Risk-adusied
cagital for the DNE Bank Greup’ for more information

»  Supplementary risk measure. In addition, risk is followed up through supplerentary risk measures adapled to operations in the various
business areas, for example menflong of posilions relative bo limits, key figures and portfolio risk largels.

Risk categories

For risk managemen! purpases, the banking group distinguishes between the following risk categaries:

v Credit rigk (or counterparty risk) |5 the risk of Snancial losses due 1o failure on the part of the banking group's customers (counterparbies)
lomeet their payment obligations tewards DNE Bank Group, Credst risk refers to all claims against customers/icounteparties, principaly
lcans, bul also obligations related to other approved credits, guaraniees, Sxed-income securties, undrawn credits and inberbank deposits,
o5 well 0% counberparty fisk incurred in connection with dervative trading. In addition, there are significant elements of counterparty risk in
thi setliament ndk which anses n connaction with payment irandfers and the selifement of contracls. Credi! sk also includas concah-
tration risk, inchuding risk associated wilh |arge exposures to one and the Same customsr, concenlration within & geographic ares of
inclusiry o exposures bo homogeneous customer groups. Residual risk is the risk that the collateral provided for 8 credil exposure fails ta
meet expectations, Kole & includes an assessment of the DNE Bank Group's credit sk at year-end 2013 and 2014,

v Markedrisk is the risk of losses due to unhedged positions in the foreign exchange, interest rafe, commadity and equity markets, The risk
arises in conseguence of fluctuations in profts due le changes in markel prices or exchange rates. Market risk incledes both risk that
arises through ordinary irading acthities and risk that anses o part of banking activities and olher business operations. Noles 1316
include an assessment of the DNB Bank Group's market risk of year-end 2013 and 2014,

»  Operational risk is the risk of losses due bo deficiencies or erors in intemnal processes and systems, human emors o extemal events,
Cperalional risk also incledes compliance risk, which is the risk of losses coused by viclation of lows and regulations or similar obligations.
o5 well 05 legal risk, which often arises in conneclion with the documentation and inepretation of contracts and different legal practices in
lecations where thethe DNE Bank Group has operalions,

«  Liguigiy risk is the sk that the DNEB Bank Group will be unable to meet its obligations as they fall due, and the sk that the DB Bank
Group will be wnable tomeet it Bquidity cbligations without @ substantial rise in appurtenant costs, Liguidity is witad 1o financial operations.
through this risk category will ofien be conditional in the resped that & will pot maledalise unbll olher venls give ride bo concern regarding
the DMB Bank Group's ability to meet its cbligations, Nole 17 indudes an assessment of the DME Bank Group®s liquidity risk al year-end
2013 and 2014,

*  Business risk relates to Suctuations in profits due to changes in extemal faciors such a5 the market siluation. govemment regulations o
the leds of income due 1o & weakened reputation. Repulational risk s ofien & consequence of other risk calegoies, The DNE Bank
Group's business risk is primarily handied through the strategy process and ongoing efforts te sateguard and improve the DNE Bank
Group's reputation, When delermining and following up the DHE Bank Group's risk appelile, reputational risk is defined as o separale risk
dmension,

In additicn to the above-menlioned risk categores the DNE Bank Group is exposed to strabegic risk, which can be defined a5 the risk of a
decline in profits if the DB Bank Group fails to exploi! exising stralegic opportunities. The DNE Bank Group's stralegic risk is not measured
o reported indhidualty. but s discussed as parl of the annual sirategy process.
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Note 5 Risk management {continued)

Risk appetite

The Board of Directors of DMNE ASA dels long-term targets for the DNB Group's risk pralile through the risk appetile framework, which was
developed in 204 2 and taken info use as of 1 January 2013, The risk appebte framewor® aims bo ensure that nsk s managed and infegrated
wilh the DNB Group's governance processes in a practical, structured, ransparent and synchronised manner. The sk appetile Famewon
sheuld presdde a holistie and bakanced view of the sk in the business. In 2014, the framework consisted of 15 statements which establich
largets for risk dmensicns and levels. To support the framework a set of gevemance pinciples and operatienal procedures and response-
bilkies within the DNE Group have been defined. The targeted risk profile wil afso be reflecied in other parls of the risk management frame-
wirk, cluding the establishiment of aulhdrsalions and busiess imils. The sk appetile Famework will be réviewad al least annually. The
Board of Direclors also regulary reviews risk levels, the famework struclure and the reperting of relevant risk calegories.

Risk appetite stalements

The risk appetite framework consists of slalements covening the risk dimensions which are considered to the most signsficant for the DNE
Group. and which added up give & good view of the total risk, The stalements have been formulated along the following dimensions:
Profitablity and eamings

Capitalisation

Maricel risk

Insurance risk

Credil itk

Liquidity risk

Cparational risk

Reputational risk

Limits determined on the basis of the DHB Group’s risk appetile are cperationalised in the business areas and suppert units. In the DHE
Group's govemance system, risk appelite & expressed in the form of target figures for selecled indicators, Monioring risk indicabors that
reflect the operations they cover ennbles the DNB Group o ascedain whether risk remaing within the largeled level, Risk indicabors will
typically be expressed as limits Jfor quantifiable risk) of qualitative assessments of the risk leved, They may not necessarily be expressed by
using the same measurement parameters as those used for the DNE Group, though they must suppedt the same risk topics and trends,
Continual monitering of these target fgures ensures that the risk topics that are defined as the most imporfant are also monitored and
discussed in the cperalive parts of the organisation

@ % B B B B B @

Governance principles

To support the frarmework & sel of povermance principles and cperalional procedunes and responsibiities within the ONE Group have been

defined. These are vital lo ensure that risk appetibe contributes to sk being managed and integrated with obhar key governan ce processes in

the organisabion, while mainlaining the reguned independence 1o funclion 85 a reference point for risk consequences of the organtsaton’s
strategic and financial planning:

»  Ownership: Ownership of ihe framework rests with the Board of Directors. Al changes (¢ the framewerk and the govemance principbes
afe bo be approved by the Board of Directors.

o Annual review: The risk appetibe framework is 1o be reviewed ab least once 8 year in @ process initiated by the DNB Group's chief sk
officer, CRO. The annual review s 1o take place independant of the strabe gic and financial planning process.

+ Reporting: There will b monthly reporting of aciual fisk expasure within the DHB Group in the fam of a Trafic Bght™ representalion,
Based on this reparting strecsne thers ans pre-defined procedures for fallowing up and handing rsks thal are approaching crtical levels
wis-2-fs the risk appetite statements, and for risk slaments that have sxceeded such levels.

» Responsibllities: A designated parson is responsible for each sk appetile stalement and will follow up ek and prepane action plans if
sk levels are axcesded,

Risk-adjusted capital for the DNB Bank Group

Risk-adjusted capal is & measurs of the risk of losses generabed by virious business operations, Risk-adjusted capital makes it possible fo
compars risk across fidk categones Average laases over & normal business cyele represenl expected cosls which should primarily ba
covered through comect pricing of the banking group's products. Risk-adusted capilal should cover unexpected losses. The quantificatien
of risk-adpsted capdal is based on stalistical probabdily calculatons for the vanous nsk calegories on the basks of histoncal date. Asitis
Impassible to guard against all potential losses, the DNB Group hes sbpulated that risk-adpusted capal should cover 59.97 per canl of
potential losses within & ene-year hedzon. This level is in accordance with an A8 level rating target for the crdinary long-tenm debt in DHB
Bank ASA_

Risk-adpusted caplal and average lodded over & nofmal butiness cycle afe elements i calculations of mek-adjusted return, which is a key
financial managernen parameter in the inlemal management of the DNE Bank Group, The calculations are included in the financial planning
for the businedss areas and are reported each month. Risk-adjusted reburmn is & measurement parameber in the pricing models and is repaned
manthly in automated management systenys. Risk-adusted capial s also rsed as decision support Tor risk managemeand.

The similorilies between the framework Tor dsk-adjusted capilal and the capilel pdequacy regulations gradually become greater a5 a larger
part of the banking group’s exposures are reparled according to the IRB approach, The undeshing risk drivers Tor credil. and pastly for
operational sk, are largely the same. However, ihere are dfferent confidence levels,
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Note § Risk management (continued)

The DNE Bank Group guantfies risk-adjusted capital for the following risk cabegorses: cradit risk, marked risk, masket risk in ke inswance,
insurance ek, operational risk and business fuk. A significant diversiScation of porfoiio effect arsed when the vanous risks ane considered
logether, a3 it is unlikely that al losses will ooour at the sarme time. An economss downlion will nomrmally have & negative effect on most aneas,
bt thene will be & dversification effect, as nol all areas will be hit sgually hard. The dversificabon effect between risk calegones and business
aneas impses that the DNE Bank Group's risk-adjusted capial will be much lewer than if 1he business areas had been ndepandent
COmMpanies.

A end-December 2014, net risk-sdusted capital for the DNE Bank Group was estimated al NCK 71.5 bilion, @ reduction of NOK 2.7 billon
fraem end-December 2013,

DHNB Bank Group
Amounts in NOK billc 2014 2013 "
Cradit sk SHE 800
Market risk 12 Bs
Operational dek 8.2 B3
Business ik 8.0 42
Gross risk-adjusied capatal M.z B2
Diversification #fiec ~ 8.7 (7.8
Nt nsk-adusbed capial EA -] e B
Civersification effect in per cent of grows risk-adusted capaal * 10.9 w7

1 Fpures oy 300 T P B SRcalolaled 1o fake aooun! i the Sl SEema and the BERES o AN commlaeals
3 The cdhvaraiicalion sifect mfecs ko i sfect schisved by e banking group i mdesing sk By apavating wilhie seven! nish calagories whine
Bnsses anr wilkely lo ooowr ol Tnd samss fime.

el

Processes have been edablished in the DNE Bank Group o assess capital requirsments relative to the DNB Bank Group's risk profile and the
quakty of established risk management and coniral systems. Developments in capital levels are a key element in long-term financial planning.
The DNE Group s requined by the authorities 1o camy out an assessment of is risk profle and capial requrements, called ICAAR, Intemal
Capital Adequacy Assessment Process. The assessmend is subject Lo an annual review by Finanstilsynet through SREP, Supervisory Review
and Evaluation Process. Finanstilsynet thus gives feecdback on the capitalisation of the DNE Group,

Risk-aqusted capital allocated to the busineds aneas i< based on the Lame framework as for the DNE Bank Group. Risk-adusted profability
imeasures risk-adusied profits relative to nsk-adusted allocated capilal. This anables comparisons of financial performance across business
BIEES,

Concentrations of risk

‘Concenirations of inancial sk anse when financial instrurments with identical characterislics ame influenced in the sarme way by changes

in esonones of ofher factors. The idantificalion of nsk concenlialions is subject o discreliohary assassmeanl. The general pump-oss of rsk
managernent in the DNE Bank Group Is bo reduse and conbral risk concentrations. The DNB Bank Group aims to avoid farge credt risk
concenirations, including large exposures o B custamer o customer group 85 well a5 clusters of loans in high-risk categories. indusinies and
geographical areas, cf notes 3. 7 and 8. Total credd risk as af 31 December 2014 is presented in nole 5. With respect to market risk,
coenceniration sk is restricted by limils ensuring that expesure is dhvided among a number of instnements, securing seund diversification to
meet changes in share prices, exchange rales. cammodity prices and inleres] rabe levels. Concentrations of inlerest rale risk are presented in
note 14, Currency risk |s specified in note 15. The DNB Bank Group's largest invesiments in shanes, mutual funds and equity cenificabes are
specified in pote 33. The ONB Bank Group has not identi®ed matesial sk concentrations apart from in its core operations, including strategc
priority areas, which ane refemed to aboe.

Note 6 Credit risk

ACredit fisk o countenparty risk is the risk of imancial lesses due bo Taidure on the pan of the banking group’s customersfGountepanties bo meet
Ihisir payment obligations towards the banking group. Credit fisk refers to all claims against customersfcounterpaties, mainly loans, bt also
commiftments in the form of oher edended credits, guaraniees, inlerast-bearing securilies, unuliised credit lines, interbank deposats and loan
offers, as well 85 counteqparty risk arising through trading in cummency and interest rabe derivabives. In addition, countemarty risk is & major
alement of the setflerment risk that anses i conneclion with payment transfers and the settlernent of coniracts.

Credil fisk afso includes concantration rsk, including risk relating to large exposures 1o 8 paricular customer, as well as cluslers of loans in
peographical areas or industies or o homogeneous custamer groups. Residual nsk is the risk that the collateral backing & loan i less
effective than sxpacted. Credit risk minnsg b and went is desoribed in further detail in the Risk and Capital Management (Pillar 3)
repodt, The banking group guidelines for credil actvity are approved by the Boards of Directors of DNE Bank ASA. The principal objective of
eredit activity i 1o ensure that the quality and compostion of the loan pefolio provide a pood basis for the banking group’s short and lang-
lerm profitabilty. The quality of the portloio should be conssstent wilh DNE's aifm of raintashing & low risk profile. See also nole 5 Risk
managernent, in which credt msk for the banking gooup is quantified in the fom of nsk-adjusted capital reguirernents.

The maximum cred? risk exposure will be the camying smount of financial assets plus unrecorded exposure, which mainly includes
guaraniees, unutlised credt lines and loan offers. Guarantees, unutilised credil lines and loan offers are specified in nale 52 Off-balance
shest ransactions, conlingencies and post-balance sheel evenis The maximum credd risk exposure and related collaleral are shown below,
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Note 6 Credit risk (continued)

Credit risk exposure and collateral as at 31 December 2014 DNB Bank ASA
Maximum
exposure ta Secured by Coliaterlised Cithar
Amounts v MOK middon eredi risk real wsatn by securtes collateral !
Dieposits with central banks &2 370 a a a
Duwe from credil institutions 0@ 035 a a 121
Loans 1o customers TEy 458 248628 4 & 306 245
Commercial paper and bonds 43873 [i] a a
Financial defvalives 248 768 '] Q Q
Cther agsels 121368 ] 1} Q
Tolal masimuen expasure 1o credd sk refiected on the balince sheat 1 888 440 2496 4 18 305 367
Guanmntess 9 929 BT 15 30505
Unutibs ad crmdit Imes and loan offers 944 350 R ] &5 a4 T
ther commaments 4 M2 o a 2]
Total manimum exposure o credit isknot refected on e balance sheet 1088 481 17448 210 [EF N
Taotal 2 GeT 8 287 0TS 4 425 421 B85
Credit risk exposure and collateral as at 31 December 2013 DME Bank ASA
Marimam
EpasunE 1o Secured by Colaterakied Otvsr
Amaimits rr NOK milion cradt rsk rmal estate by s cuniting collaberal "
Deposis wit central banks 161 512 o ] o
Duip fepm eredl instibutions 309 482 o 161 389 130
Loans to cusbomens 680 114 240005 7888 15T 525
Commercial paper and bonds 31 825 1] o o
Financial derivatives * 143 158 o 368G 1 851
Cther assets 28 910 1] i) o
Total maimuen exposune 1o credit itk refected on the balancs theel 1724 701 Td 0005 163 654 328 546
Susranbess 07 085 B2M 104 il
Usulised credil ines and loan offers 1014 283 14810 -} 9 258
Cther commiments 3 T4 o o o
Tolal mamimuen sxpasure 1o credil sk not refleched on the balance shest 1115 262 23138 107 92 278
Tolal 2838 953 153 143 1e8 THl 431 812
Credit risk exposure and collateral as at 31 December 2014 DNE Bank Group
Mazirrum
ENposune 1o Secured by Colisteralized Other
Amaunts it NOK milion cradil rrk e eitale By securtes coll §'"
Deposits with central banks o8 M8 a o a
Dwie from credi institutions L ETT a 332675 121
Loans 19 qustomens 1447 485 BIZ441 14273 56 934
Cammercial paper and bends 219 693 a o 0
Financial dervatives Z36 &3 a 1538 1351
Char assels 1 730 a o 0
Tolal mamimem exposure bo credit risk reflected on the balance sheet 2371 B72 441 MEB 485 4058 174
Guannless 103 o1Y B3 154 ELL T
Unutilised credd lines and loan offers 06 G2 58270 75 BE Sl
Cthar commEments 4 832 1 o 43
Tolal mamimum szposure be credit rsk not refected on the balance sheet T14 451 63501 Fr2] 127 768
Total 3041 822 S35 a2 ME T4 622944
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Note 6 Credit risk {(continued)
Credit risk exposure and collateral as at 31 December 2013 ONB Bank Group
Mazimum

exposure ko Secured by Collamralsad Cther
Ammaunts i NOR millan oredit risk real estate Ery securities collaisral "
Deposits with central banks 164 317 [1] [ [1]
Due from credi insttutions 176768 1] 180 481 130
Loars lo customens 1 350 658 B30 458 - E1T] el |
Commercial paper and bonds 254 546 (] 1] i
Financial dedvathves 130775 o 368 f1 908
CEher assels 15 324 o 1 o
Talal maximum axposuns 6 sredl fak relectad on the balasse shasl 2092422 B0 455 170 40 33 30
FUarAnless 472 8237 m 23176
Unitified credi ines snd |oan offers 580 460 56 708 13 6% 520
Cxher commbments 387 5 1] f
Todal maximum exposure (0 cred® rek net reflected on e batance sheel 623 849 &4 550 114 B2 705
Tadal 2778 217 B35 406 170517 27014
1 Qéher colaheal includes fhe faF valoe of movabies sunfiss. ships and cash az wall #s alier Sdl snhancemeas. fuch af meiling agresmsnis and

guanbabees recehnd,

o i clicns il fhe imple didicv of e renined IFRS T R Wil Ing fe - Discka i 3013, the oy ' iTadting @nd Sl

Badid ot ik fiiddiy, SoMEe fMacliIaliestand Wil Mihdd i ek Sl heal,

The table above includes on and off-balance sheel Rems which entail credt risk and the nssessed value of relaled collaberad, I svailiable, fair
virlues are used, In general, fair values are estirnated according (o different lechnigues depending on the type of collaberal. With respect o
properies, models estimating the valus of collatersl based on markel pararmelers for Similar propedies, are used. Carespending techniques
are used for oiher non-Snancial collateral. In order fo refect the effective available collateral valus, the fair value of coliateral included in the
tabie is limited Lo the maximum credit sxposure of the individual 10BR of exposure.

Comments 1o the main items a5 at 31 December 2014:

«  Deposits wilth central banks, Deposits wilh Norges Bank totalled MOK 15 030 milion, DNE engages only in sho-pem iransactons with
central banks outside Norway, mainly in OECD counlries.

¢ Lowns ko customers: See futher description under “Collateral and other risk-mitigating measures” on the following page.

« Commercial paper and bonds: See further descriplion under "Credit exposure of other financial assets™.

»  Financial dervatives: Other collateral represents netling cpportunities against olher cutsianding balances with customers and cash
collateral recened.

v Guarantess: See fther descriplion under "Collateral and obher risk-mitigating measures”.

= Linirliliped creg Enes and foan offers; Offers of lcans, credits and credit lines tolalling HOK $4 403 milion for the DNE Bank Group and
53 686 milion for DNE Bank ASA were incduded in the maximum credit exposure. No formal collateral has been establshed for such
exposure, and the assessed value is not mcluded in the table. Colateral is established once the offers are accepbed by the customers,
The assessment of the value of any collateral established in connection with such offers follows the procedure and criteria described
under “Collateral and cther risk-miigating measures® on the following page.

Credit risk exposure of loans and commitments
Noles 7 and & show the banking group’s credd risk exposure for principal cusbomer groups and according to geographic lecalion, Moles &
threugh 12 show Impaired loans and guarentees and mpaimment of lcans and guarantses

Classification of loans and commitments

DHE's intemal modeds for risk classhcation of customers are subject o continual mprovernent and testing. The models are adapted Lo
different industries and segments and ane reguladly upgraded bo énsure that the vaiables vsed in the madels have high explanilery pawer al
all times based an key risk drivers for (he indridual parsmeters induded in the models. DNE has been granted permission Lo ube IRBA
models in capital adequacy chlculations. The same classificalions are uded in calculations of capilal requirements and in risk mansgameal

All corporate customars granted credil must be classified according bo risk in connedion with every Significant cradi approval and, wbess
otherwise decided, af least once 8 year. |n the personal banking market, whene thers is a larpe nurbar of customners, the migjonty of credt
decisions should be made on the basis of automaled scaring and dedision support systems. Risk dassification should reflect long-temm risk
associated with each customer and the customer's credit commiment

The risk classificalion systerms are used as decision support, monfionng and reparting. The risk parameters used in the clagsificaion systems
ane an indegrated pan of the creddl process and ongaing risk menitorng, incledng the fobow-up of credt stralegies

Prebabilty of defaull, PD. is used lomeasure qualty. The bank drvides its portiolio info ten risk classes based on the probability of default for
each credd commitrment,
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Note 6 Credit risk (continued)

DHE's risk classification ™ Probatiiy of defaul
S ... { S Extémaleafing
Righ clags As from Upto Moody's. Seandard & Poo's
1 a0 010 | Ama-A3 ABA A
2 0,10 025 Baal - Baal BRE+ - BBB
3 025 50 Baad BEBE-
4 050 0.7s a1 B+
s 075 125 fa2 B
& 1.25 200
7 200 100 Bal BB-
& 100 500 a1 B
] 500 B.00 a2 B
10 800 mpaired B3, CaalC B, ECot

1) DNE's nizh clagsfation Sysiem, wikve | rpnesents iPe v niak and 10 the hqhest ok

Leans and commitments accerding to risk classification DHE Bank AZA
Gross leans Guarantes Unuliisad Total [k and
A w5 iy MOK mailon ] predd Bnes

Risk cabegony based on probakdity of defaul

1-4 M5 083 66 615 a6 42 776 0

5-8 138 Mz 18 802 1A 130 M3

7=10 3 383 4 582 Z3ETa 121 853

ing snd i ad pand snd e 1870 i) 1] 20 488

Total loans and commitrments as 81 3 December 2013 " 685 518 B0 585 4T3 19 1254 032
Risk cabegony baddd on probakdiy of defauk

1-4 385 382 L ITE 3N 727 768

5-8 782 20 242 52178 306 199

T-10 104 637 LR ] 19 952 130 107

Mon-perfoming and impaired loans and guanantees LEdTE] ] a 17 842

Total lans and a% a3 Dx ber 2014 T8 A1 a2 024 350 458 1 181 937

11 Bazed on rowmenal amounfa

Loan-loss level ! 2014 3
Momalsed losses incuding loss of interest i & in per cent of net loans vk 038

1 The cakulstion of the e oes leved is based on an eveludion of the probebiity of fulure fosses (defrul freguencyl. sxposure af deleul and the sice of the
sctimeled foss (osr rebol, Cealtuletions are based on @ coraly fevel of discrabion amd e imedion

Loans and commitments according to risk classification DMNE Bank Group
Gross kans Guarantes Unutlised  Totad lcans and
Amaunts in NOK mion b custimen camminels cred ined commnent
Risk categony basad on probakdity of default
1-4 B0 2 67 1M 444 418 130 778
S8 T3 351 18 748 a6 258 485 457
7-10 135 452 5310 28177 166 879
Mon-perfuming and impaired loans and guamantees #8888 B ] 0T
Total koans and commitments as at 31 December 2013 " 1 358 855 2 50 Sl G5 2018 5358
Risk categony based on probakdity of defauk
1-4 B8 Thy 68 512 o412 1374 718
5.8 &3 478 21 0M TH XM 483 TET
T=10 147 206 S5822 22108 175 k28
Mon-performing and impared lsant and gearintees 26 744 206 L 27 031
Total loans and commitrments a4 31 31 December 7014 1454 312 85 811 480 718 2 040 881

11 Based on rovmnal amount.

Loandoss level ' 14 3
Homalsed kesses including loss of interest income in per cent of net loans 027 028

1) The cekcuistion of the e ines vl is based on an svelustion of the probebilty of fufune fosses owieul frequencyl. sxposure of defeul and the sire of e
sshimeled nss (loss abol. Calulatons sre based on @ codalr level of discration and estimedion
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Note 6 Credit risk {(continued)

Collsteral and olther risk-mitigating moasures

Il the customer has not proven a satisfactory debl sendcing capacity, credit should normally not be extended even if the collateral is adeguate.
The customer's debt senddng capacily is assessed in the form of ongoing fulwre cash flows. The main scurces of the cash flow included in
such assessments are eamed income and income fram the business operafions which are being financed. In addition, the extent to which the
bank's expesure will be covered through the realisation of collateral in connaction wilh & pessible fulure defaull of reduction in future cash
Tlows Is {aken inbo account,

In additicn be exlensive processes for credd assessment and menflenng of the loans and commiiments, the DNB Group wses collateral to
reduce gk, depending on the market and type of ransaction. Collateral can be in the form of physiced assets, guaranlees, cash deposils or
netting agreements. The main types of collaberal ysed are motgages on residential property, commercial property and other real property,
ships, rigs, registrable movables, accounts receivable, invenlones. plant and equipment, agricultural chatted and fish-farming concessions. The
principal nale is that physical assels should be insured. bn addiion, so-called negalive pledges are used, where the customer s required to
keep all assels free from encumbrances vis-a-vis all lenders.

‘When assessing mortgapes backed by reskdential property. the property's market value of extemal appraisals are used The Llarge majonty of
heme morigages are ‘wighin 85 per cent of the property’s appraised value, and exdemal parameters are used o regularty review house values.
DME takes a conservatrve approach when calodabing loan-te-valye ratios. and the same loan-to-value ratie 5 applied to all bomowings
secured by the same colateral.

Ewaluations of the wvalus of collaieral in the comparate market are based on a going concam assumplion, with the axception of sibuations where
impairment losses have been recorded. In addition, factors which may affec the valee of collaberal, such as concession lerms of easerments
and sales cosls, are taken inbo account. The main principle for valuing collateral is touse the expected realsation value at the Hme the bank
may need to realise the collateral. Valuations of collateral should be made when approving new loans and minimum once a year and are
aonsidered tobe part of credt deciions. A protedurs has been established for the periodc conlral of the values on which the extension of
credit is based.

The banking group's netting rights are in compliance wilh general rules in Morwegian legislation. Hetling clauses have been induded in all of
1R bank's standand bsan agresments and in produc agresments in Markets.

In addilion o an assessment of the customer's debl sendcing capacity, the future realisation value of collateral, received guarantess and
netting rights, financial clauses are included in credt agreements. These clauses are a supplement to reduce risk and ensure adequate follow
up and management of the commitments. Such dauses may include minimism cash Sow and equity ralio requirements,

In order to reduce risk concentrations, limits have olso been established for exposure to indvidusl $egments,

Commitments showing B negathve development are identified and followed up separatety. The risk classification systems refermed to above are
used for decision suppert, risk menfonng and reporing

Past dus leans not subiject to impaloment
Thie fable below shows ovendue amounts on loans and overdrafts on credits/deposits and the tolad residual debt for thess loans b olen

down on the number of days afler the due date, assuming a detenaration of cusiomer solvency of whwillingn ess o pay,. Past due loans and
overdrafts on creditaidepasils are subject (o continual monitaring. Loans and guarantees where any objective evidence of impairment exists
ane fendewed for impaimmant. Such reviews have alo been carried ool for the loans and guarantees included in the table for wiich ne need for
impaimment has been identified. Past dus lsans subjed bo imgasmnent are not ncluded in the table b are incuded in tables showing smpained
leans and guarantees, see mote B krpaired loans and guarantess for principal customer groups.

DHB Bank ASA
3 Decamber 2014 3 December 2013
Cutstanding Cutstanding
Past dus/ balance an Past dusl balance on
Arsounts i NOK mikon overdmwe past due luans overdrann past due loans
I0-29 darys. B30 5TB4 505 A G3g
055 duys s00 2260 473 1 504
60-89 days 138 kP =} 351
= 30 days 4 BEY & 915
Todal 128 8235 1072 7578
DME Bank Group
M December 2014 31 Decomber 2013
Cutstanding Outstanding
Past dus/ balan<e on Past duel balance on
Amounts in NOK mifkon o erdrrwn past die loans ‘overdraan past due loans
10626 days asT 12458 TR 11 732
30u56 days 54 3347 5% 3304
60-89 days 143 a04a 187 FEL
> 90 days 200 60 433 1360
Total 1575 17 373 1 B8 17 056
47T Arrasl ascounty DME Bank Annusl Repoan 2014
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Note 6 Credit risk (continued)

Credit exposure of other financlal assets

The Group's mvestmients in other financial assels, mdudng commercial paper and bonds, are within risk limilts approved by the Board of
Diresclors, See nole 36 Comarrcial paper and bonds, held o maturity, for a description of Markels' nlamalional bond paftfaio.

The Eanking Group's exposure 1o the sc-called PIIGS counlries, Pofugal, Ireland, Haly, Greece and Spain, at year-end 2014 totalled
apgroxinately MOK 24.3 billion, the majoenity of which, MOK 13.2 billlon . refemed to Marets” intematicnal bond porfolio. The Banking Group
had ne exposure 1o Glesce,

Counterparty risk for dervatives

DOME enters into dervative transactions on the basis of customer demand and (o hedge positions resulting from such acthvily, In addition,
derivatives are used o hedge positions i the trading parifolio and lake pesitions in the interest rate. cumency. commodity and eguity markets
Dervatives are traded in portfolios where balance sheet prodects are alsotraded. Dedvalives are generally traded “over the counter” (OTC).
which means that indhiduad contracts are agreed upon by the parties.

Denvatives are traded with 8 number of diferen] counterparties. and most of ihese are also engaged in cther bypes of business. The credt
risk that asises in connection with derivative trading is included in the DNB Group's overall credit risk measurement. Such measurement and
follow-ups take place on a daily basis. In order bo mnimise counterparty risk for indivdual counterparties, netting agresments and bilateral
guarantes agreements have been entered into. in additon, various interest rate products are cleansd via so-called clearing houses. such as
LCH.Cleamet. The counterparty risk for an indridual party is thus rensfemed to LCH,

CSA agresments (Credit Support Annex) have been entered into with most majer bank counterparties and & larnge number of other
counterparties. This means that the market velue of all derivatives entered into between DNE and the counterparty is settied either daity or
wtkdy, wherabry counterparty fisk is largedy sliminated. These ransactions are generally backed by cash collaberal, though Treasury bills and
covered bonds are also used. The collateral agreements are nommally not based on rabng Ingpers, but for @ few agreements. the minimum
exposure |evel will be reduced if ONB s downgraded. The efects of a possible dewngrade are very limited. Equety forward conlracts,
secunties lssues and curmency trading for private indviduals are monitored and margined cn a daily basis,

Repossessed properties and other assets = carrying amount

Repossessmd assels are assets aoquired by units within the banking group as part of the management of non-parfomming and impaired loans
and guarantess. Al the bme of acquesition. such assels are valued 81 their estimated realisable value. Any desialion from the camying amount
of nen-performing and impaired loans and guarantees at the time of acquisition is classified as impaimment on loans. Repossessed assels
are recorded in the balance sheet accornding 1o the bype of asset. When acquiring shares of mutual fund holdings. the assels are svaluated
accordng fo the principies described in the Accounting principles. Upon fnal sale. the difference relative fo camying amount is recognised in
Ihe incorme slatemnent according tothe type of assel, Propedy additions in 2013 redated lo the residential market in Labda, Other assel
additions included the acquistion by the companies Godellet ASMHye Notabene AS. Property dispesals i 2013 mainly related Lo the sale of
parts of the company Fropinvest. Proparty additions in 2014 mainky included the acquisition by the companies Pdish Properties AS. Other
as55¢t addtions included the acquisition by the companies BRFH Top Holding AB. Property disposals in 20414 mainly related bo the sale of
parts of the company Propinvest

DNE Bank ASA DNE Bank Group
a3 L) Amounts in MO mitkon a4 23

113 @3 Rer d properties and ofver rep d asseds as at 1 January 4 8@ & Qb

1 1 Property additions 50 &50

a 0 Ciher asset addiions 482 164

n 13 Property disposals Ba3 B3

a 0 Cther asset cisposals 63 0

a 1] Mt gainsi resulting from aidj it 1o fair value (investment prog i &1 134

&3 [ Repossessed poperties and ofier repossessed assets as al 31 December 5185 4 %8

Companies/pans of companies acquired in 2014

Polizh Froperies AS

A & result of & liquesdatioh in Poland, the bank repossescad thres properties. The properies ane onjanised in thrés companies in Poand and
are 100 par cent owned by DNE Polish Properiies AS. DNE Bank ASA cwns 100 per cent of DNE Polish Properties AS. The properiies were
taken cver for 8 tolal of EUR 32 millon. A1 year-end 2014, the properties were valued at NOK 232 million. The propesty values are included in
lhis aboves tabile.

BRFH Top Holding AB

In connection with the restructuring of DNE'S loan (o Bastuban 1 AB in Sweden in the Tourth quarter of 2014, 1he bank took ower ol shares
in the subsifiary BRPH Top Holdng AR on 1B December 2044 at the price of SEK 1. The ERFH Top Halding Group owns & comimencial
property in Melndal in Sweden valued at SEK 427 milbon.

The bank's sirategy & to Sell these oparalions a5 soon &5 possible wilhin & 12-month period from the takedver dale. The operations wena
classified as held for sale in the Group's acoounts at end- December 2014 The asset values are inclided in the above table.
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Note 6 Credit risk {(continued)

Companiesipans of companies acquired in 2013
Godfjelsl ASNye Notoben A%

The bookshop chain Notabens presented a winding-up petition in January 2013, whereafter Mye Notabene AS ook over most of the assets.
The cermpany is 100 per ceant owned by Godbellet AS which in lum is 100 per cent owned by DNE Bank ASA The assels were taken over
Tor & total of appraximately MOK 70 milkon.

The bank's stralegy & 10 sell these operalions as S0on &% podsible wilkin a 12-month penod from [he lakeover dale, The operations were
classified as held for sale in the group accounts as at 31 Decernber 2013, The assel values are included in the abave Labie.

Loans and deposits designated as at fair value

DHE Bank ASA DHE Bank Group
3 Dec. 31 Dec. 3 Dec. 3 De
013 2014 Arsewints i NOK milles 2014 013
517 57978 Leans and deposks designated as at fer value 105952 128713
517 57978 Tetnl exposure 1o creda sk 105952 1R T3
k1| 3 Value adpstment froen enedi risk ! I 58
177} 168} Valug adustment froen change in credi sk (180} (171
1) Crat dsk refiechid in S vake 1 iz based on fised koasms armd changes in bl IEoig i P iVET parialio,

Effects of changes in credit margins

The markets for short-term funding normalised in 2014, and an increasing number of banks were deemed financialy solid. DNE had ample
pecess bo short-lerm funding throughout the year. Access to long-term funding was very good in 2014 and prices decreased significantly
threughout the year, In September the Eurcpean Ceniral Bank, ECE, slarted buying assel-baced securlies and covered bonds s part of o
new slimulus program bo boosd the European econamy, The purchases started in October and a5 a consequence the prices, espedially on
covered bonds, showed a favourable development. Changes in creddl marging affected a number of Bems in the banking group's balance
shest.

As part of ongaing liguidity management. Maskets invests in an internaticnal coversd bond pertfolio. The holding of such bonds increased
{hrough 2014, Uinrealised gains in this portfolio smounted to NOK 620 million Bt end-December 2014, compared with unrealised gains of
NCH 815 milion ol year-end 2013, The unrealised gains will be reversed over the remaining lerm to matunty, provided that there are no
changes in the credil slatus of the bonds. There was considerable turnover in the portiolio in 2014,

The DNE Bank Group has a 40 per cent cwnership infenest in Eksportinans, and the company ks recognised in the group accounts scconding
o the ity method. Large parts of Ekspartfinans’ liabilities are carried at fair value through proft of loss. Moody's and Sandard and Poor's
dewngrades of Eksportfinans’ credit rating in the fourth guarter of 2011 resulted in sizeable wnrealised gains on the campany's long-term
funding. The effect of such wnrealised gains on the DNE Bank Group's holding, after tax, represented HOK 11.8 billion in the fowth quarer of
2011, The DB Bank Group reviewed the fair value of Eksportfinans in connection with the closing of the accounts and wrole down the value
by aan BMSUNt comesponding to unrealised gains on the Company's oen debd in the foueth quarier of 201 1. In 2012, 2013 and 2014, the
requined rake of retum in the market was reduced, and Eksportfinans had sizeable unrealised losses on own debl. The impaiment loss
recorded by DNB Bank Group in the fourth quarter of 2011 was reversed by an amound comesponding tothese unrealised losses. The
reversal represented MOK 1.7 bition after tax in 3014, and the remaining impairment loss al year-end 2014 was NOK 0.3 billion. The
impairment loss in 2011 and reversals in subseguent years have been reported on the line “Froft from companies sccounted for by the equily
method® along with DNE's share of profits from the company.

The DNE Bank Group's long-term barrawings in Norwegian kroner ane camed at fair value through profit or less. Due tothe pesitive financial
market irend throughout 2014, investors’ margin requirements were reduced, sven though the margin reguirements increased in he fourth
quarier. A end-December 2014, there ware unnealised losses of HOK 1 340 million on leng-temrm bomowings, compared with unrealised
lesses of HOK 845 milion o year-end 20413, Unrealised losses on the ONE Bank Group's labilRies will be reversed over the remeining term fo
maturity.

The DHE Bank Sroup's fined-rate loans in Morvegian kroner and pas of the portfolo of margn leans in Norwegian kroner are carmied al faar
value through profit of loss. Unrealised losses resulling from mcrea sed margin raguirernents, measured refative 10 swap rales on these loans,
came to NOK 397 milion at year-end 2014, compared with unrealised [osses of NOK 328 million at end-December 2013, The wnrealised
gains and losses will be reversed over the remaining lemm to matunty, provided that there are no changes in the credd status of the loans.
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Note 7 Loans and commitmentis for principal customer groups i
Leans and commitments as at 31 December 2014 OHB Bank ASA
Loans and Unutiliged  Tokal loans and
Amgunts b AOK mabon e e ables Guarantess cradt ines ]
Private indrviduats 145 Za2 305 &8 7o 235 288
Transportaion by sea and pipelines and vessel construction 8 M5 11358 21832 114 805
Real eslale 152 =41 26843 15 08 LEL -]
Manufacturing 59 962 15488 e 122349
Sarvices 63 207 &8 22 M 92 %8
Trade 3408 4 860 18 455 54 78S
il and gas 17412 4886 24 T4 47 113
Transg and ¢ ication 42 0ET BTy 22 BaE Tianm
Building and construction 42 B48 12717 18 553 75178
Poweer and waber supply 074 1830 23085 64 740
Seafood 16813 177 E1H 23 Gé1
Hotels and restaurants 51M 308 1008 G448
Agriculure and forestry @5 Ba 337 0242
Cenitral and local gowernment BESE 304 L 15 B3
ther sectors 21 &7 1278 44 530 67 G8S
Tolal cuslomers, nomimal amount atter indsvidual impairment TIATa 62024 256 408 1172224
= Gollective impaiment, customens 1 842 = = 1 842
+ Oither adjustments 124 (1500 = 1 074
Loans to customers T23 458 a1 875 256 08 1474 77
Credt institutions, nominal amount after individual impairment 07 58 T 545 258 1 160 BES
+ Oither acjustments 180 ] . 180
Loans to and due from credit instifutions 608 036 T 545 258 1161 068
Leans and commitments as at 31 December 23013 DHEB Bank ASA
Loarrs and Unutiised  Total lsans and

Amgunts b AOK milon e abies Guarantess cradt ines commitments
Private indrviduals 133 352 ny a7 84a @y
Transportation by sea and pip and vessel constructio 88 23 10472 18 301 118073
Real estate 151 457 Nz 15 561 170 1489
Manutazbaring 44 110 16 356 2187 a9 634
Sarvices 61081 Bore 25874 B4
Trade 8172 4318 20382 s2812
il and gas: 169 885 13 767 oL &7 G5
Transportation and communication 2884 2846 18 382 52 280
Building and constnscticn 41283 170 19 551 73564
Poweer and water supply BT 14 063 T s &8 309
Seafood 18154 243 515 23812
Holels and restaurants G423 388 1817 8400
Agricuture and forestry 5858 Ta4 4 081 10 563
Coentral and looal gowernment 4 188 287 6 757 11 40
ther sactors 20 558 JE70 &6 BE B0 850
Tolal customers. nominal amount afer indevidual impairment &80 450 60 585 s 1153 644
= Collective impaiment, customens 1 8483 - = 1 B&Y
+ Oither adj 1187 (161} - 1047
Loans (o customenrs BED 114 G0 424 B2 ST 1153 117
Cracht inslitulicns, inal afer individual img 300 4T 5222 S4n4T4 S48 43
4+ Oother adjustments 135 o - 135
Loans to and due from credit institutions J69 452 B2 S40 474 adh 178
1i  The brewhdown info principai cusfomes groups cormespond's {o the ELRs standesd industne! classification. NACE Rev2
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Note 7 Loans and commitments for principal customer groups (continued) Y
Loans and commitments as at 31 December 2014 DNBE Bank Group
Loans and Unutiksed  Todal loans and
A ts i RO mifian e abies Guaranids Eru Wnes Arest
Private indviduals T0 4T 30 135 488 B4 765
Transportation by sea and ppelines and vesssl consinach 121413 11730 574 1117
Real estale 193 G4 26&Ta 15 247 211930
Manufacturing TTan4 206 550 5 556 180 570
Services T Ha T 142 e 114 083
Trade A 5 330 0050 &2 060
O and GRS 2853 4587 53148 9174
Transpoetation and communication 45 280 5033 Fal i) T8 251
Building and construction 48 180 13 584 =770 & 514
Power and waber supply 35100 12122 5 508 2o
Seatood 17 405 202 & 576 187
Hictels and restaurants & B a2 2084 237
Agriculture and forestny 8358 iz} 3558 11 8686
Cenftral and local govermment 13030 e To54 ol by}
Caher sectors 21738 1278 44223 67442
Total customens, nominal amound after individual impaiment 1 444 888 5811 A 848 2027124
= Cobective impai ; 21 - . 2138
*# Other adjustments 4 837 A154) 2 4 763
Loans bo customens 1 447 465 05 657 436 646 2 09 789
Credit institutions, nominal amount after indwidual mpaimment 255 464 T 083 5 BEd 2 a0
* Othecadfustments ________ -0 __0 — B
Loans ta and due fram credit insttutions 365 577 7063 25 863 343 503
Loans and commitments &5 at 31 December 2013 DHE Bank Group
La@ns and Unstiised  Tobad leans and
Armounts i NOK miion receivables Guarantees oredit lines oommitments
Private individuals s12810 ur 130404 803 542
Transportation by sea and pipeiines and vessel constnaction 121 501 10843 pEa 183 153
Foead estale 188 430 R F..] 18847 207 193
Manufacturing 57 547 16 802 xR 106 271
Services T28M B 363 krard |} 113 582
Trade 13580 4 787 22068 B0 434
il and gas. mue 14 110 51048 80 TO7
Transportation and communication pakild A0sa 4m ETaT2
Building and consruction 47 528 12 T2 ) 258 B 306
Power and waber supphy 0054 14 135 32 588 TG T8
Seatsod 18833 2 5525 24740
Histels and restaurants 208 408 1588 11215
Agricullure and foresiny il T8a 4 17 13 505
Cenftral and local government 8005 F.-1J B 855 15237
Caher secters_ 21868 2870 67 788 B8
Total custo . nominal after individual impaiment 1348 258 a3 Baa 474 855 1817 283
= Collective impairment, cusiomens 2315 . - 2315
* Caher adjustmants am2 1i] - 3542
Loans to customers 1 350 656 3 700 474 355 1819 311
Credit institutions, nominal atber individual impai 176 T68 538 13507 165 563
+ Other adjustments ] 1] . |
Loans bo dnd due from credit indtitulions 176 7o 5 Mg 13 507 105 621

1 The b idown inle princpal cush grevps pand3 ba the ELRs standar iodusfria) classficalion, NACE Rev. 2.
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Note 8 Loans and commitmenis according to geographical location "
Loans and commitments a% at 31 December 2014 OHB Bank ASA
Lodrs and Unuilised  Tokal loans and
Amounts b NOH miflon raceivables Guarantees credt lines commibments
Oslo 21200 12 455 B02 340 887 Tas
Eastern and southem Norwary 182 852 19501 111 880 nara
Westem Nosway 97 789 10068 46 448 154 300
Northem and central Noray 112 585 10426 ¥5 342 158 405
Tolal Norway 655 B35 52446 ToE 138 1514 222
Sweden &7 220 &437 1 380 105018
United Kingdom 141 B2 5085 17 180 163 898
Other W European ¢ 274 118 10 108 385 &G
s sia 554 162 7 722
Eslonia 1485 o 2 1 467
Latvia B8040 7% 4 B &20
Lithuania 10816 308 138 11261
Poland 11 40 a7 - 11 345
Other Eastem Ewrcpean countries &1 218 12 1131
Total Europe outside Monway 515 774 prd: 14 TH M4 617 100
LIEA and Canada 64 870 13481 20 881 88 742
Baermisda and Panarma *' 17 222 2275 1854 151
Other South and Central American countries T AT 3 268 1138 11274
Total America 88 758 18 024 3 384 134 168
Singapore 20430 1247 87 30 764
Hang Kang 2881 o 7 2958
Cther Asian countries 15 349 2830 2385 0 564
Total Asia 47 738 4078 2478 54 285
Liberia 7 8332 1870 500 10835
Other Afican countries 41 a3 9 B53
Austraka, New Zealand and Marshal lslands * fF -] 337 i 10 424
Commiments 1337 271 89020 201 B84 2 338 B85
= Individual impairen ent 5620 134 - 5754
= Collective impaimient 1882 - - 1562
+ Oither adjustments 1404 (150 - 1255
Het loans and commitments 1331 453 99 646 01 664 7332803
1) Based on [ cusiomers soaress
2 Represonts shipping loens end commtments.
31 AN smeunts rapoesenl eas A amd oo sty Befane ineivielum imp et
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Note 8 Loans and commitments according to geographical location b
{continued)
Loans and commitments as at 31 December 2013 DNB Bank ASA
Loans and Unutiised  Total keans and
Amounis it NOK milion receribies Guasintess  crediines  commiments
Cwlo 253 786 6 854 603 853 838 513
Eastern and soullsm Morway 170 202 2145 145 650 337 988
Vilestem Borway 04 635 11 547 35 896 142077
Nicrthism and central Nomay 111 476 9374 26953 180 703
Total Horway 630 199 @ 815 261 1527182
Sweden 68 THS ] T 100 300
Unibed Kiegdom 85 582 T8 14718 B1 06
CRher Viesbem Eurcpean countries 163854 5436 6 704 197 984
Rutsia 585 ] 4 1008
Estpnia 1064 o 1 1088
Latsia B553 Ll 3 9040
Lithuania 10 035 aun 170 10837
Poland 10438 418 0 11848
(xher Eastern Europsan countries 4TH 108 [ S8
Total Europs cufside Norsay 328 403 8 G4 531 413588
LiSA and Canada aT a3 A6 08 =L
Bermuda and Panama © 12 367 1 384 jan 1T 58
‘Other South and Central American countries 10018 2 350 4057 %427
Total America 70 308 4 181 8704 100184
Singapore * 20185 8 256 W4T
Hirg Kong 2804 o 4 2807
Cxhar Asian countries 11405 2150 2117 15762
Total Asia 14 484 2 188 2380 3 080
Liberia 13 745 58 753 14 553
Caher Afrbcan countries 447 15 8 470
Austraia, Mew Zealand and Marshall istands © 7352 2 638 7880
Commitmserits 1085 848 o7 085 823052 2106 087
= Iadividual imgairenl 8122 bl . 8400
- Cobeitve impainmenl 1563 - - 1563
* Coher adjustments 1332 {161} - 1171
Heed boiares Al commitmends 1 079 506 96 847 923 052 2059 206

1} Baged onihe cumlamess addmas,
3 FAepresents stppeng oans and commimes.
3 AR amecats repesenl Grags IDans and goarant pactivaly Bafons individosd imparmenal
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Note 8 Loans and commitments according to geographical location n
{continued)
Loans and commitments as at 31 December 2014 DHNE Bank Group
Loans and Unuslised  Totad lcans and
Amaounts iy MOK mifion receivables Guarantess credtlines  commiments
Cala 262 348 12 451 a1 638 366 430
Eastern and southiem Norwiry 450 017 19475 137 478 616970
Wilnstam Nesway 183 T4 10064 53 680 247 551
Haorthern and sestral Horway 197 774 10426 40 388 248 588
Total Noswary 1103 504 52416 il 1478548
Swedah 67408 G438 3 an2 105 218
United Kingdiom 142 020 087 18 962 166 080
Cther Westem Eurspean countres Ird em 1038 ITEED el
Rusia 1458 162 =3 1812
Estenia 4801 187 L] LR
Latwin 16575 305 16878 16840
Lithizania 26 B93 1010 2870 ez
Pland 18933 Toa il 1 458
Qther Easbem Eurcgepan countriss T Fal:] L] 117
Tolal Europe cutside Norway 557 46 4 535 4 087 673 558
LiSA and Canada 56 154 15041 T4 453 145 G838
Bermuda and Panamna 7/ 2238 22 08 27 686
Cther South and Central Amedican coenriss 10 104 i 268 3 568 15558
Total A BE B3 19585 a1 084 186 321
Singapors = 13428 1247 1 807 18 180
Hong Keng SEa% o =] LT
Other Asian cout 20248 2832 4123 73
Total Asia 38 530 4078 5 S 46 292
Libsesria © # 580 1870 i) 12064
GCiher African countries &S ® kL =]
Aystraka, Hew Zealand and Marshal tlands ~ 14 401 e 5 508 20 545
Commiments " 1800 807 1nam? 512 809 2425323
= Individual impairment 4847 143 = & Tah
= Collective impaiment 2138 - - 2138
4 Cther adustments 5 02 (154) - 4 67
Met loans and commitments 1803 042 102 720 512 504 2418 372
1) Bazed on ife cuslomeds sddress
Il Rep iz shipping bang sad teraenl;
AR smounds represent grods kodns and o spacinvndy bafone individus! impa et
DME Bank Annual Repad 2014 Anrunl sccounts 48
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Note 8 Loans and commitments according to geographical location 1
{continued)
Loans and commitments as at 31 December 2013 ONE Bank Group
Loans and Unutifsed  Total keans and
Osla 245 571 30 B33 B0 272 75716
Eastern and soulhsm Norway 440 386 1 ME 167 772 630104
Véestem Norway 175 082 11547 43 142 2H|IT
Nerthesm ard central Nomay 189 053 9374 34 848 233278
Total Horway 1050 03 a2 7rsa 336 0M 14638688
Swdin 67 D63 800 307 99457
United Kingdom 85 858 761 14 738 B1367
Cxher Westem Eurcpran countries 161 850 5465 30 #2 199427
Russia 2183 565 95 2845
Estpnia 4363 By 5 4455
Latia 17028 445 1747 19220
Lithuania Xaro o] 23M0 Ll b
Poland 17 568 1088 I 445 21062
(xher Eastern Europsan countries 502 108 k] L4l
Total Europs cufside Morway 351 206 10 288 B3 055 454 535
LiSA and Canada 35287 £ L] 55378 2119
Bermuda and Panama 18376 1387 E3- 21843
E.hlrSw.ﬂl and Cenbal American countries 19 368 2385 4220 17838
Total America B3 030 4 12 fid 438 131 710
Singapere - 12018 8 7 12320
Heong Kang 3578 [ 8 3588
Cxher Asian counkries 14 007 2151 2803 19152
Total Acia 6 602 2188 3 780 25058
Liberia * 15 352 57 753 16 161
Cxher Afican couniries 480 18 11 518
Austraia, Mew Zealand and Marshall istands © 15834 2 Ta2 16658
Commitments 1535 787 28472 4B 362 T1Z36M
= Individusl impaiment 8770 b - 10055
- Cobective impairment 235 - - I35
* Cmher adjusiments 3740 (170} - 3571
et foans arvd commatments 1 527 452 98 Mg 483 352 2114832

1} Baged onihe cumlamess addmas,
3 FAepresents stppeng oans and commimes.
3 AR amecats repesenl Grags IDans and goarant pactivaly Bafons individosd imparmenal
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Note 9 Impaired loans and guarantees for principal customer groups "
DNB Bank ASA
GRS impaeed Total indvidual e impared
loans and guarantees impairment Ioans and guarantees
M Dec. 31 Des. H Dec. M Dec. 3 Dec. M Dec.
A nis i NCH milion 014 2013 2014 2013 014 2013
Private indriduals 238 24T 1162 1181 113 138
Transportation by sea and pipelines and
wessel ponstnuciion 4370 4 B3 1 085 1 54 3 3808
Real estate X518 4 162 5] 1 548 1845 .0 1]
Manufacturing 1443 2484 T4E k] aa7 1 8@l
Services 1116 are 527 560 580 418
Trade 1 544 F5B T2 125 1172 23
Ol and gas 4z 175 1 Bl o 137
Transpariation and commumitation T 1128 i a0z 46 T
Building and comstruction 1 068 1172 484 4T 2 355
Power and water supply 41 45 14 18 X i}
Seafood 148 i) 119 41 pa.d 548
Hotels and restaurants 52 T0 0 | 3z 42
Agriculture and foresiny 177 132 &2 58 115 T&
Caiiral and katal govammient o 0 4] [i] V] 6]
Other secion v 17 2 18 15 1
Total customens 15623 16 140 5T L Ex] 1869 11 614
Cradl instiutions 1] T Q T o s
Total impaired loans and guarantess 15623 18218 5754 6400 @885 11 819
Nan-perfaming leans and guarantees
ot subject to img 7240 2 A58 - . 2 240 2 388
Total non-performing and impaired
lpans and guarantees 17 862 20 575 575 6400 12 108 14 175
DHE Bank Group
Gross impaired Toeal individual et impaired
loans and guamntees Impairment Ians and geamnbess
M Dec. 3 Dec. M Dec. M Dec. 31 Dec. M Dec.
Amounts in NOR milion 04 2013 14 2013 14 2013
Private indriduals 5388 G410 2mr 2928 307 da82
Transportation by sea and pipelines and
wessel construciion 5783 & 50 180 1 858 Jaaz 46583
Real estate g4 5475 1 M7 1 TET 257 ]
Manufacturing Xidg 3028 1373 Bl e g2
Services 1 2683 1214 G20 L] 673 506
Trace 1855 a18 550 431 1265 |7
il and gas a2 175 41 - o 37
Transportation and communication B33 1305 L] &3 464 fL1)
Building and comstruction 1 854 1 536 aar -] Gz avs
Poveer and water supply 45 113 16 45 b2l &8
Seafood 146 b} 120 41 al 58
Hatels and restaurants 180 2 57 - 103 s
Agriculture and foresiry | 183 &r -] 144 103
Corriral and kocal govemment o 0 1] a o o]
Other secton 68 &0 49 49 12 i
Tolal customens 1375 27 S5 70 B &30 13843 17565
Credit institutions 1] 80 [u] 75 1] -]
Tolal impaired boans and guarantess 23733 27 825 870 10 055 13843 17570
Meon-perferming loans and guarantees
ol subject 1o impairment 3 318 3178 . . 3 e 3178
Tolal non-parforming and impaired
lsans and guarantees 27 051 30 B4 8 70 10 (55 17 261 20 748
1 incluges lcans and g subisct fo frdi T and lolel non-p iy lnans and guaracdiess nol sulyect o impairmed. The breabcwm inde

principal cusomar rowns corEnonds o the ELs standard industns) cisssiicabon, RACE Rew 2
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Note 10 Impairment of loans and guarantees
DHNE Bank ASA
2014 2013
Arnaurts in NOK million Loans ' Guaraniess Total Loans ' Guarastess Tatal
Wiriteaffe 830 L] 830 5 a 825
Mew invifiraiciu &l impuirment 2377 a2 2370 2 X0 184 2435
Tital new indsidual Impairment 308 a2 3 M0 3055 154 3 150
Reassested ndvidual mpairment 613 7 850 41 80 11
Recovenies on leans and gu previcisly written off E5 o &% 44 o A4
Wt indivichaal impaimant 1550 (145) 1805 2169 15 2305
Changes in coliect ¥ f of Icass (80 o (ED} {380} o (380)
Impairment of loans and g 1470 (145) 1785 1810 115 14915
Wirite-offs covered by individual impaiment made
in previous years 2318 o M8 1118 o 1118
DNE Bank Group
2014 2013
Arsounts it NOK million Loans *  Guaranises Total Leans ' Guarantees Total
Wirite-offs B Li] [ va] ] o =]
Mew invdieichual impairmenit 2 Bid #5 3078 2 BT 200 30T
Total new individual impairment 3 B0g 85 3801 3BT 200 4 037
Rexssessed individual impairment 1007 238 1245 11682 L 1263
Recanifies on loans and guaraniees ity writlen off LiE 0 T 457 ] 457
Mt dividhabl impairsnl 2113 11435 1860 2199 19 218
Changes in sollective mpaimsent of loans (341) a 341} 133 o (133
Ienpainment of loans and guarantees 1rax 143y 1638 i 066 119 185
Wiile-offs covered by individual impairment made
in previdus years 241 o 2412 1637 o 1837
1 Inclucing ampairme of eag af far vales,
52 Amrnzsl sccounts DHE Bank Annual Report 2014
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Note 11 Impairment of loans and guarantees for principal customer groups "
DNE Bank ASA
2014 2013
et 21 i it 0t
i nd [ 2
B FoMLSLE] QUSRS Miw  Remosel  QUSBNDe
e idrevdial ey Mk midresdual ridnod o iy Hat
Amounts ir NOK mlfion FIER T T ] i o [ T B ] PRI e oA BT
Private individuals a2 143 518 167 TET 48 ko k) fie-]
Transportation by sea and pipelinas
and wessel construction ATT 283 a1 133 =] L] 0 850
Real estate 466 145 4 M7 358 a7 3 258
Manufacturing 505 To 11 504 132 181 7 1]
Servioes 240 50 3 187 147 3 5 108
Trade M3 22 12 308 136 18 i} 108
Ol and gas kL] 20 e} 18 18 14 L] 2
Transportation and commanication ) L] 4 (1% 278 -} 3 ]
Building and construction 18 40 3 T2 a7 k| 5 241
Power and water supphy 13 1 o 12 E o 1 50
Seafood 85 3 £} a2 iE:] 1 L} 18
Holels and restavrants i1 1 1] 10 a & i} 2
Agriculture and frestry b2 8 1 18 n @ 0 1
Central and local gowemment 1] Li] a o Li] i] L] a
Other sechors i1 i 7 2 hL:] 7 L} 3
Total customens 3304 850 845 1800 3250 51 434 205
Cradit insbiutiong ) 0 o £ a o 0 Q
Change in collactive impairment of lsans - = - (B0} - = - {380}
Impairment of loans and guaraniees 3 300 &S50 645 1725 3250 11 43 1925
O whvich individual impaimment
of guarinises g2 237 a 1148 194 & o 115
DNB Bank Group
04 23
Fgooinet on Bescracar 60
s and [T
M Hesiueied  quanaciesy Mg Fesiirbed  Quandi
fididull il ety it bl firckull B drvacurily )
Amournts ir NOK mdlon AT Tt i ot [ mpaTa HTEEITEE vargon off TR
Private individuals 1066 RE] 537 185 1175 236 408 53
Trassportaton by s8a and pipebnes
and wessel consbruction 666 fra -] 81 L] EL] o 562
Feal aslate 450 173 5 e a5 142 4 a8
Manufacturing [.=L] 118 4 515 248 a7 ] 2
Sarvitts 260 a2 3 185 168 a0 5 101
Trade 362 k) 14 14 B4 64 12 108
il and gas £l 20 Q 16 L] 14 [ 2
Transportation and commenization ] ] L] (23 kb 38 3 308
Bulldng and conunstea 155 75 a bl wr a0 5 Mz
Poswer and water supply 46 1 o &7 L 1 1 49
Seafood a5 3 [t} a2 19 1 Q 18
Hodels and restaurants 20 n [t} (2 17 19 a [Fi)
Agrtulture and Forestry k! -] 1 20 i) 30 Q 21
Cariiral and lacal governmes 0 Q o 1} o o Q o
Crher seclers 1 1 B F w8 7 a8 2
Tetal cuslomsn 3905 124% §77 1584 4037 1263 457 I8
Crecht insllutions 4] 0 i} 3] L] o 0 5]
Change in colective impaimmant of lsans - . . (341) - . . (133}
Imnpairment of loans and guaraniees 3901 1245 BIT 1638 4 037 1 263 457 2185
Of wivich individual impairmesnd
af puaranises a5 el a (143 o] o ] "
11 The begakdown info principa] cusfornsy groups cormsponds fo he EU7 standesd industnel clagsdfication. MACE Rev 2
DHE Bank Annual Report 2014 Anrual sccounts 53
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Note 12 Developments in impairment of loans and guarantees

DNE Bank ASA
24 013
Lokng 1o Loans to
it Loans o credit Loans to
Arnounts in NOK milion institulicns  customers  Guarantses Tolal  insttutions  cuslomens  Guaranises Total
Impaimmient as at 1 Jaruary Th a1a7 278 B 453 2% 248 136 8403
Mew impainment o 1535 4 1548 1} 1 041 34 1075
Inzreasad impalmsent ! 0 742 bic} ™ L} 1138 161 1380
Reassessed mpairment L B3 237 B0 a 431 B0 s
Wérite-offs covered by previouws impaiment ! T4 2245 o 2318 a 1128 o 1128
Changss in indvicual mpaiment of aceied
inberest @nd amortisation ) 25) = 1] 4+ =1 = {47}
Changes in colleclive impairment 0 {80 - [1=11] i} (3809 - {380y
Changes in group sinacture 0 L1} o o Q [ o Q
Changes due to exchange rate mowvement 1] 230 1 ) a (3333 27 {0
Impairmient % #1 31 December L] 7852 1 TTES | Fi:] a107 278 B 453
Of wehigh: Ind\sagual impaiment @ 5620 i 5754 74 &4 e & 400
Ind hadral impairment of accrusd
intaves! and amartization 1] dny . 470 d L2 . 500
Coleciive mpaimnant @ 1352 - 1552 a -k - 1353
DHE Bank Group
Hild 03
L Ba Lodns 16
credd Leans to credt Loans 1o
Amaunts in NOK mifion institutions  ocustomers  Guaraniees Total institutions  customers  Guarantees Total
Impaimmient as at 1 January T8 12710 04 13 084 25 12 ¥37 138 12 501
Mew mmpaiment [i] 183 a4 1835 i} 1 340 ag 1 380
Insreased impaament 7] 1153 H 1183 50 1 480 181 16801
Fersepiiad impairnenl 1] 1007 e 1245 1} 1182 1] 1263
Wirite-offs covered by previous impairment b T4 2348 a 2422 i} 1 837 ] 1837
Changes in individual impairment of aconsed
intérest and amaisa bion 4 (31} . [5) 4 1 . 5
Changes in collective impaiment. 1] {341 - (1) o (133) - (133
Changes in group suclure 0 0 0 0 0 [3 0 0
Changes dus bs exchange rate movement 1] 487 2 450 a 71 27 738
Imepaiment a9 at 31 Decbmbaer 1 12464 143 12 608 T8 12720 284 13 084
Of wehich: IndWickual impaimment 1 9 648 143 g rag - 895 284 10 655
Indiicusl impainmee of socued
intarast and amortisation a L] - G0 4 o - T4
Colisctive impa et a 2139 = 2139 @ 235 - 2315
0 F o for WD ag f5 wave rciazafied from provizions fo rmpa fof iaang o from e second quarker of 2013 The provizions wine mcognised
i profl ard lags i 2008 and withen o iy 2074,
] Anrupl sccounts DHE Bank Anngsl Regon 2014
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Note 13 Market risk

Conditions for calculating market risk

Market risk i5 the sk of [ssses or reduced fulure come dus bo Nuetualions in manket prHces o axchangs rabes, The fok BriSes 83 4 conse-
quence of the bank™s unhedged Iransactions and expasure in the foreign exchange, property, interest rate, commeadity, credit and equity
markets. The risk level reflects marked price volablity and the posions taken. Creerall, maret risk represents less than one-third of the
banking group's (otal nsk.

The DNE Bank Group quantifies risk by caleulating risk-adusted capital for individusl risk categones and fof the DHNE Bank Group's overall
risk. see nobe 5 Risk management. The risk-adusted capital for market risk should, 81 a confidence level of 99,97 per cent, cover all pobential
losass relabed bo rarked Ask. The model kad & ohe-year lime hofizon. Expesurs indluded in the maodel could be eilher actiusl axposure of limits
and S 8 conservalive eslimale whera the DNB Group & assumed to be incomectly positioned nalathve 1o market developrments. The reaksalion
period is the lime required to realise pasitions in highly wolatile markels and vanes from two days for positions in the most commonty traded
curencies bo 250 trading days for the bank's investment portfolio.

Financial instruments in the DNB Bank Group are divided inbo 24 risk categories, Risk-adjusted capital for the risk categories is calculabed
on the basis of sxpected developments in the value of an avsed class or risk fector, To estimate annual losses, the valpe of sach underhying
inslrument i simulated over a period of one year. Subsequent 1o this, losses for sach polential realisalion period are estimated.

The risk-adjusted capital for market risk in cperations decreased from HOK 9.5 bilion at year-end 2013 to ROK 7.2 bilicn ol year-end 2014,
The risk relating toe equity investiments was reduced, mainly due to the sale of strategic equity investments. There was a decline in basis
swap risk from trading activities due to lower volatility, Mark-tomarket adjiusiments of swap contracts entered inlo in connection with the
DME Group's long-term financing of loans, basis swaps, are nol induded in the measurement of risk-adusted capial for markel risk, These
contracts may have signifcant effecis on the accounts from one quarter to the nexd, However, as the contracts are generally held Lo maturity,
these effects will be balanced cut cwer time.

Note 14  Interest rate sensitivity

Interest rate sensitivity for different time intervals

The value of fems on and off the balance sheet is atfected by interest rate movements. The table shows potential |osses for the

OME Bank Group excluding Baltics and Poland resulting from paralled one percentage point changes in all interest rates. The calculations
are based on a hypothelical suation where interest rate movements in all cumencies are unfavourable for the DNE Bank Group relative to
the bank's positions. Also, all nterest rate movements within the same interval wil be unfavourable for the benking geoup. The figures wil
thus reflect maximum losses for the DNE Bank Group.

The calculations are based on the banking group's posttions as at 31 December and market rates on the same date. The table does not
Include administratiae interest rate sk and Inferest rafe sk ted 1o non-interest-eaming assets.

ONE Bank Group "
From From Fromi
Up ba 1 maaths 3 mbhlhd 1 yar CRiaf
Amouts oy NOR malan 1 mipnth 12 3 meaths 12 1 year ba 5 years 5 ywary Tolal
¥ December 2014
HOK an 55 ] 173 8 12
usp - F) 47 T2 -] -]
EUR T 7 2 [ i) £
Gap i 1.3 3 ] 1 a
ZEX i 7 18 5 1=
Other cusmencies i 17 11 ] 11 7
¥ December H013
HOK I a1 28 m 108 147
uso &1 b1 | n M & |
EUR m i 45 ] 53
Gap 1 1] ] o []
SEK il 15 B ] 4 M
OAREr G e i 15 10 10 3 40
1) The figures do nal include e openalions in Balics ard Polard and e for the rest dentcal for DVE Bank ASA
DHE Bank Annesl Fepad 2014 Anrual sccounts 55
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Note 15 Currency positions

The lable show's net currency positions as al 31 December, including financial derivatives &s defined by Nonges Bank. Mel posilions in
indhAdusl cunmenties may represent up to 15 per cant of &ligible primarny capital. Aggregate cEvency positions miust be within 30 per cent
of elighle primary capital. Foreign exchange sk related to mvestrments in subsidiaries is included in the cumency position by the amaount
recorded in the accounts.

DME Bank ASA DNE Bank Group
Nl cufFénsy pridiong et cuiFency posiahs
M Dee. 3 Dee. 3 Dee. N Dee.
013 il Amgints i NOR milfon 014 Fiv) ]
{183} {421} sD 415 {188)

[ ] 151 EUR {19) {81

16 1 Gap " 1%

(22 4 SEK 4 {233)
HI?[ |ﬂ! DEK 1 1 ?]
(52333 -} CHF ] {523)
(293} 138 JPY 135 {292)

il F- Cthear il 123
@532 (@) Total foreign currencies 298) _ (2543)

Note 16 Financial derivatives

Genearal information on application of financial derivatives

Financial derivathves are conlracts sipulating financial values in the form of interest rate terms, exchange rates and the value of squity
instruments for fixed pericds of time. Cormesponding contracts stipulaling prices on commodities and indexes are also defined as financial
derhvatives. Dervalives include swaps, forwand contracts and eptions as well as combinations theresed, including forward rate agresments
(FRAs), financial fulures and agresments on the transfer of securilies. Financial derrvatives in the DNE Bank Group are raded bo manage
lguidity and market risk arising from the kanking group's ordinary eperations. In additien, the banking greup employs Snancial dervatives
in iils cwn mccount trading.

“Crver the counter” (OTC) dervalives are contracts enlered into culside an sxchange. The contracts are tailor-made accordng bo imestor
requirements wilh respect 1o the underying sbject, quanlity, price, sxpiration lemns and malurty. The advantage of OTC desivalives is that
euslamers are nol limiled 1o stan dardised coniracts and can buy the precise position (hey wish. The disadvantage cempared wilh the
standardised markel is that & can be dfficull 1o find clher conlractng paries and (o sell the contracts in the secondany maroet.

The Tollowing derivatives are employed for beth trading and hedging purposes in the DNE Bank Group:

»  Forward condracts: @ confrised 10 buy or Sell interest rafe temns, amounts in foreign curmencies. shares of commodities on & specified fulue
dale al a fixed price, Forward contracts ane tailor-made conlracts traded between counlenparties in the OTC market,

« FRAS agreements that fix ihe interest rate for & fufure period for an agreed amount. When the contract matures, enly the difference
between the agreed interest rate and the actual market inlerest rate is exchanged

+  [Inberesirahe futores: standardised contracts where the counterparties agree fo exchange specific interest rabe instruments ol a fed price
on a specified dabe. The contracls are raded on an exchange, The value of interest rate futures follows the price trend on undertying
inberest rabe instruments,

« Swaps: transactions where two parties exchange cash fiows on a fixed amount over an agreed perod. The majority of swaps are tailor-

made and brade-d oulside exchanges. The most imporant types of swaps ireded by DNE are:
interest rale swaps in which fixed interes rates are exchanged for ficating rates or Soaling rales are exchanged for fived rales

- croas-currency interest rate swaps in which parties exchange both currency and interest payments
= equity swaps in which interest rabe relums are exchanged for equity retums

+« Options: agreements ghing the bayer the right, bull not the obligation, fo either buy (call option) or sell (put option) & specific quantity of
a financiad instrument or commodity at a predetermined and fixed price. The buyer pays 0 premium to the seller for this right. Options are
traded both as OTCs (lailor-made) and as standardised conlracts

56 Arrazsl gcoounts DHE Bank Annusl Repart 2014
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Mote 16 Financial derivatives (continued)

Thie tabdes show nominal valwes on Snancal devrvalives according to type of derivative &s well 85 positive and negatlive market valses.
Pos@tive markel vaiues are entered a3 asoets inihe balance shesl, whereas negative market values ane antered a8 abdities. See Accounting
principles for a mare detailed desonplion of measurerment of inancial derivatives.

OME Bank ASA
M December 2013
Total Postwe Megatne
nominal market market
Amaunts i MOK milion valuss value valug
Interest rate contracts
FRA-DAIREE 7813 508 ant 2285 1576 725 T3 882
Swaps 1774 004 120 118 100 244 2754 355 B4 087 55524
OTC optons, bought and 5okl &2 B30 1014 6§95 18 058 arnz T8
Other OTC confracls 1 887 il 1] 1 582 20 a
Tolal OTC derhratings 4 652 029 123 353 112234 i 360 720 B 883 57102
Exeha e poniracts - Llures, and ol o o Q a1 '] a
Tolal interest ate conbracts 4 852 029 123 363 112234 4 360 781 BS 603 57 102
Fereign exchange eontracts
Forsard coniracts 150 245 B 2313 1181 078 3128 1482
Swaps 3 183 088 85077 100007 B81 568 Fii ki THOTS
OTC cpsiens, baught and soid 58 682 BTz 807 52 ddd a1 &1
Tatal foreign exchange contracts 3 387 004 75 880 103 237 2715 08B 32 631 77 148
Equity-related contracts
Foraard conlracts 11 737 1658 478 2514 H22 a7
OTE epfions, bought and sold 853 155 1% 2415 7 i
Tolal OTC derivatives 12 480 2111 580 4 533 200 1 035
Fulures, bought and sold 28T ] 1 uh a 1"
Gptions, bought and soid 3 Bz T 1] ot i 18
Tolal exchange4raded contracts 6 B33 k-] &1 2 82 41 Fa]
Total equity-reiated conlracts 18 523 2180 [T1] 7205 4 1 064
Commodity-related contracts
Swaps 41 829 i 8577 68 018 1671 1 204
Total commodiy related contracts 41839 7T 6577 86 018 1671 1204

Collateral pledgedirecelved
Total collateral piedgedirecened 40184 52137 2023

Total Financial derivative BOBS 515 248783 74846 & 651 181 143158 156 979
Ot witich: Appiied fov heding purposss 143 098 13323 891 &9 880 415 1242
- Infevest rale swaps 12 503 385 3416 726
- infest rade and curney Fwaps 520 506 735 56
DME Back Annisl Repar 2014 Anrwial #ccounts 57

261/330



EDINETOOOO
o o o o =243 )
oOoOooodn

Note 16 Financial derivatives (continued)

ONB Bank Group
31 Decamiber 2014 3 Dezamber 2013
Totad Poslaig Nigathe Tolal Pogilvie Hegative
norminal market market nominal market market
Amounts i NOK millon walizes valug value values value valug
Interest rate contracts
FRA-contraits < B3 508 Zin 2285 15768 1255 713 B52
Swaps 1 329 268 116 TBE ey b P [ BOAT4 3B 564
OTC oplicns, bought and seid g2 ae 1023 =] 28 003 =BG 7|
C=her OTC sontracts 1667 18 o 1562 20 a
Taotal OTC denvatses 4 27T 352 1200042 81908 3 &80 Ted B2 13 40 145
Esthange-raded costracts - ibanes. Bought and soid o o a &1 a Q
Tolal interest mte contracls 4 177 352 120 042 B1 908 3 5 B 82 193 &0 145
Forelgn exchange contracts
Farsard contrachs 152034 BETD 2358 1182 548 37 1495
Swaps 2 BOT 022 56 858 41736 T A8 18881 46 254
OTC apicns, bought and soid 82 662 872 87 52847 628 810
Tetal fereign axchangs comracts 3 027 748 5 BO0 45002 1911 478 23 848 48 370
Equity-related contracts
Forvard contracts 11747 1 858 475 2618 22 &7
OTC options, bought and 5ok 853 155 L] 2388 Fixd 52
Total OTC dervatives 12 680 211 %80 4 600 00 108
Futures, bought and sold 28T 1 1 M5 | 1
Ciptions, bought and spld 3 862 T i) 2m7T X2 18
Total exchange-traded contracts 6831 e Ell 2 342 4 8
Tt squitLaslehac oosdracky L) ] 2180 Y o] L SEnoe
Commodity-related contracts
Swaps A1 830 7172 a578 a7 Gt 1673 1 2
Todal pommodly nelabed conlraets 41930 Ti72 H5TE &7 Bdd T E73 104
Collateral pled gedireceived
Total collateral pledgedirectied 40 184 52082 22023 20 455
Total linancial devivatives 7 368 553 235 380 186 230 5976 ¥ 130775 111 248
O which: Appied for hedging purposesd 54 J1E 41 7l 1103 330 458 20 G J 363
- Iaimsl Fabe PwaRs 40 950 5T 15101 25
- larest rate Bng! COTRNCY PAEDS 20 506 1965 835

Use of financial derivatives in Markets

Markets acls as market maker and is obliged to fumish both offer and bid prices for specified option, forward or Sutures senes with a maximum
differential beteeen the offer and bid price. logeth er with 8 menimuem volume. Market makers abways trade for their own account. The purpase
of own account trading. in addition to being & market maker, i position taking, which means intentional risk-taking within the foreign ex-
change. inferest rate and eguity markels o achiewe profits arsing from favourabile price, exchange rate and index fluctuations, Arbitrage, that
s profit taking from fluchuations in prices, exchangs rates and indices for the same product in varous madets, s also pa of own-accoun!
frading.

‘Customer trading enlads stucturing and markeling finan cial dervatives for customers, snabling them Lo transfer, modify, take or reduce
prevailing of expected risk. The majonty of denvative iransactions relate o cusiomer trading

The DMNE Bank Group uses inberesl rale and currency swads 1o converl farsigh cuimency bafowings inbe the dadired curency. As & bypical
exarnple, Bhe bank raises & loan in euro, which i swapped to US dollars Ihreugh a basis swap. In Lhis case, the bank will pay a US dollar
inferest rabe Based Oh & SWap curve and receive & euno inberesl rale reduced of increased by & mangn. Thess derivalives are canied al
Tair valus. There may be significant vaiations in the valise of the basis saaps from day to day, due to changes in basis swap spreads. This
unhedged risk causes unrealissd gains and losses. For the year 2014, there was a NOK 394 milken increase in value (posithe effect on
jprofits), companed with a NOK 1 364 millon decreass in value (negalive affect on peofits) in 2013,

Use of financial derivatives in DNB Boligkreditt
Thee purpase of emploving fnencial derivalives in DHNE Boligkreditt is bo uncower and reduce foreign exchange and interest rabe nsk.
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Note 16 Financial derivatives [continued)

Risk related to financial derivatives

Derivatives ane traced in portfolios which also incude balance shesl products. The market sk on devatives S handlsd, moniloned and
confrolled as an inbegral par of the markel sk of thess portfolios. See noles 5 Rk management and 13 Markest risk. Dedivatives are raded
wilh many different counterpanies and most of these are also engaged in other bypes of business with DNB. The credit risk ansing in connec-
licn wilh dedbvaltives trading ks included in the total cred® risk of the DNB Bank Group. Mefling agresments o bitateral agresments on collaberal
are enlened into with & number of counterpartes, thus: reducing credil riskc. The authorities” capital adeguacy requirements take into Bocount
such agreements, resulting in a reduction of capital adequacy reguirements. See note 6 Credd risk for 8 description of counler-patty risk.

Note 17 Liquidity risk

Licuidiy risk is the risk that the DNE Bank Group will be unable lo meel 25 payment cbligations. Overall Bquidily mansgement in the banking
group implies that DNE Bank ASA is responsible for lunding domestic subsidaries, as well a3 inlemational branches and subsiciaries.
Liguidty risk is managed and aeasided by means of vaious measuremenl lechhigues.

The Board of Directors has approved internal imils which restrict the short-termn raburily of liabdlities within diffenend e frames. The vanous
matunities ane subject to $tress besting based on & bank-spec#ic crisis and & Systemic ¢rsis and a combination thereol, and a contingency
plan has been estabished lo handie marked evenls. In addilion, limils have been approved for structural liquidity risk, which smplies that
lending to customerns should largely be fnanced throwgh customer deposits, subordinated capilal and long-term funding. Ordinary senior bond
debt and covered bonds are the major sources of long-derm funding The banking group™s ratio of depotits to net loans was 65 7 per cend at
end-December 2014, down from 65,0 per cent a year aariar. The ratio of deposils to nel loams in DNE Bank ASA was 1248 per cent at year-
end 2014.

The short-term funding markets remained generaly sound throughout 2014, and price differences bebween the best and second best banks
have decreased. in the longterm funding mariets, there was also n healhy supply of capital in 2014, There was a reduction in prices during
the year, and costs redabing to new covered bond issues showed a particulardy favourabie trend after the European Cenlral Bank, ECB,
presented ks covered bond purchase programme as one of several measures fo slimulate Eurcpean ecomnomic ackivity.

The short-term Bquidily requirement. Liguidity Coverage Ratio {LCR), remained stable al above 100 per cent throughout ihe year, A end-
December, the total LCR was 135 per cent. with an LCR of 130 per cent for EUR and 150 per cent for USD

The average remaining besrm (o matunty for the portfolie of senior bond debt and covered bonds was 4.3 years ol end-Oecember 2014,
unchanged from & year earfier. The banking group aims fo achieve 8 sound and stable maturity structure for funding over the next five years.
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Note 17 Liguidity risk (continued)
Reslidual maturity as at 31 December 2014 1 OME Bank ASA
From Firani From
Up o 1 month 3 months 1 year e Mo fued

Amounts &t NOK mlion 1month e 3menthe  fo 1 year b §years Syeam  maberty Total
Assets
Cash and deposis wih central banks 53 808 B3 508
Dus from credit insttutions 451 478 B% 960 12415 48 B4l ] &08 005
Loams 1o customens 153 587 TR 63 63 08 4 823 5 T2 (1 562 T4 272
Commercial paper and bonds at fairvalue 10 07 3486 2068 138 262 Rl ] 207 0@
Commercial paper and bonds, held to maturity 1244 30 Be4 RN
Sharsholdings &1 To4 a1 704
Luhige dopat Pl R | ————
Tatal GERA0S  17MAST 86 0 42 007
Liabilities
Due 1z eredit instbulions 246 254 LR 2877 d 258 268 530
Deprosis fom cusiomen 802 618 268
Dath sacuntio s istued 53553 2027 61 &ar T4 757 53 661 355 685
Cahar Eabdities #lc, 1002 376G 57 5 005
Subordinated loan capital & 537 18 747 47932 20476
Total 1213427 100 633 5 B&T 107 883 LEEEY] O 1560 344
Financial derivatives
Financal defvalives, gross seisment

eafming cash Bows 31 00 519 825 380 T2 671 558 5B 315 2571 440

Cubgodng cash fows 811768 521 855 381 630 T4 277 81858 2601 74
Financial dedivatives, net settiement _ B2 8 (ST 4281 3821 8810
Total financial dervatives 20072 & B0 (730 (28437 (115 (21 358)
Resldual maturity as at 31 December 2013 " DME Bank ASA

From Frgm Frrgm
Up 1o imonth 3 months 1 year e o foed

Armounts in NOK millan 1 month s Imanthe  Ro1year  Bo 5 years 5 yean bty Tolal
Assets
Cash and deposits w central banks 162 497 [-15-] 183 172
Duee from credi ins#utions 190 220 44 TED B E58 1584 740 B34 I 451
Leanms fo customens 133 855 5883 55 214 190889 ZaGq8S (1 563 481 004
Commercial paper and bonds at fairvalue 2 085 1820 32 4 154 Bog 37 588 246 098
Commercial paper and bands, held to maturiby 24 441 BT ! B [ix Bl
Shareholdings i 615 a1 815
Cmher assels 287 BIS 3722
Total 4BB 427 142750 127553 501750 M2 6A 80 052 1 638 397
Liabllitles
Dast 1g eredil insikutions 226 555 2409 16 G5 11847 280 TS
Deposis Fom customen B4 T 848 720
Detd secuntis issued 80308 65 260 & &1 609 5T T
Oxher Eabiities alc. 581 3 386 M 4 738
Subeedinated loan capital 0 21337 4001 25 858
Tetal 1156472 114 085 78 B25 #5893 a1 122 0 1507 347
Financial derivatives
Financal dervatives, gross selflement

Incaming cash flows TTE 604 JM2ia 230 454 Ba0 782 ST2e07 2433311

Outgoing cash Sows T8O 670 7oo0r 228375 &R 177 1 311 4B 81
Financial dedvatives, net settiement ] BB M 54 3628 848
Total financial derwaties (1818) 823 2120 (383)  (4578) 7 282
1 Noeminal futune intems pay i encess of accrred interest ave nol inclyded on the balence sheel dele
Bl Arrasl ascounty DME Bank Annusl Repoan 2014

EDINETOOOO

o o o o =243 )

oOoOooodn



Note 17

Residual maturity as at 31 December 2014 ¥

EDINETOOOO

o o o o =243 )

Liquidity risk {continued)

DNE Bank Group

265/330

From Fram Firoen
Up b 1month 3 months 1 year Oner Mo fued
Amaunis v NOK milian 1 mpnth b9 3 menths 1o 1 year %0 5 ywans 3 yBang makurity Tetal
Assets
Cash and deposits with cenfral banks 58508 S0 508
Duwe from credit institutions 266085 &1 001 & 81 22976 13 355 575
Loams 1o cusbomers 162 EB0 a1 Bas B0 204 280 TAT B2 5 (2 138) 1448013
Commeprcial paper and bonds at fair vabue 11530 3600 17 785 LRE Jerd ] anBs4 183 §80
Commercial paper and bonds, beld to maturity 1244 0 e84 nay
Shareholdings 1] 15 188 15 186
Cihae sty S - . ST - | M ——————s. 1. B
Total ABSNID WSAI6 104 TR0 434408 BB405 13047 2084781
Liabilitles
D b et instfulions 202 85 4 893 3130 335 33 214187
Deposits fom cuslomen P03 P50 634
Debit securbies Bsund 61553 e 107 084 12509 181 546 776 488
Cther Rabdities ote 1002 3 TEE 267 5035
Subondinated loan capstal 4§37 18 747 & Tz I8 476
Tolal 1217883 107 873 118 418 T 188 371 1 674 530
Financial derivatives
Financial dedvatives, gross sefllement
Incoiming cash Bows 26833 528 125 335 505 482 064 25eme 2228 648
Cuigoing cash fows 608274 518 659 337 &28 4l 547 267 354 2 24 832
Financial dertvatives, net settiement 18488 1678 4178 21858 14 948 44 573
Total financial derivatives 0547 8 1dd & 858 8405 5 34 51 567
Residual maturity as at 31 December 2013 ¥ DNB Bank Group
Fram Fram Firgmn
Up 1 manth 3 months 1 year Ower Mo fioed
Asmounts iy MOK milian Imonth o Jmenths 1o 1 year  fo 5 years 5 ywars maturity Total
Agsets
Cash and depaosits with cenfral banks: 16&E0E 477 &5 1687 170
e from credit institutions 143418 T 190 5 606 1T B4
Loans lo customens 133188 T8 485 2841 G488 80255 (231%) 1350454
Commeercial paper and bonds at fakr value 148 18 585 27 148 111 TéR 27 &GS 189 227
Commeercial paper and bonds, beld 1o maturiby 2448 T 18250 633148
Shareholdings 14 585 14 565
Gther assets 2T BicS 3722
Total 445774 120705 130812 37HO0D  BEBEDD 12 350 1 965 372
Liabilithes
D o cred instRutions 179437 FoE LT 26 150 1135 IH 1T
Deposits om cuslomen Ba0 e B0 B30
Dbt securities issued B4 E1E &5 191 67 077 a0 T 172650 GG 408
Cther Babities elc. Eil 3680 Tz d 543
Subsreinated loan capetal 30 21337 4011 25 558
Total 1155 T4 114 438 93 489 4 T 176 &5 1854 625
Financial derivatives
Financiad dervatives, gross seilement
Incoming cash fiows THEGTS 355 380 27 a0 487 327 265 AL 2111 483
Cubgoing cash fiows TT1 54 &5 TET 224 BED 453 18y 271 TER 212712
Financial dedvalives, et setilement AO7T  A4BA 4407 M8E  1BDET 44 422
Tolal financial derivatives (484) 1086 3516 15558 10133 268 781
11 Momingd fufuwr infense! pay in wxcegs of internat foe nol ingkaded
DNE Bank ASA Credit lines, commitments and decumentary credit DNBE Bank Group
3 Dee. M Dwe. 3 Dee.
- Amounts in NOK milies _ ta sl
202 348 Unutilsad credit lines elc. under 1 year 250843 384 750
27 42 Usutifsed credit lines ste. over 1 year 351803 198 BE3
DME Banl Annusl Repon 2014 Anrual sccounts 81
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Note 18 Net interest income

DNE Bank ASA

2014 013

Reconded Fecorded Recorded Recorded

atfair  atamorised at fair  at amortised
Armounts in NOK milion valus cost " Total vakie oost Total
Inberadl & amsounts due fram cred inlusens 2245 2308 4843 1823 2105 anT
Intberes! on boans 1o customens 1407 26 575 27882 1843 27 530 20373
Inberest on nmpained loans and guarantees 58 487 0% &7 40 &ar
Inberest on commencial paper and bonds 31 fir vakse 5152 o 5152 6124 L] 6128
Inkprest on commercial paper and bonds. hekd b maturity . B2 Ba6 . a3 31
Front-end faes etc 1 a7 e L1} 06 o7
Other interest income {1181) 3832 268 [AREF] 2983 1831
Total inberest income 7681 3225 41 908 LR 3 FES 42 903
Inkerest on amounts due (o credi rstutions 1557 269 182 2187 244 243
Inkerest on deposits from customers [-1L] 13 108 12788 B53 13 547 14 400
Inkerest on bt securities lssweed 1265 1837 1202 1548 2029 aswr
Inkerest on subordinated boan capital 44 538 M 52 401 452
Guarantes fund lewy - hafh B - =5 BEE
Cther inerest expenses * (244} 38 5 rrall a2 ]
Total interest expenses 3240 18 OB 20 048 447 AT 108 21 525
Mt in 4 441 A7 417 1 859 411 17 7 1 ITE
DMB Bank Group

2014 2013

Fecorded  Recorded Kecorded  Hecorded

atfair At amomsed at fwir  ab amised
Arnaunts in NOK milian value oost Total value oost Total
Interest on amounts due from credt instiboSons 1511 30 1812 1058 s} 127
Inberest an loans 1o customers 4 208 48 218 52428 4 853 47427 52 380
Inberadl & Enpained loans and gudrantees /] 843 k] Q a2 a2
Inkerest on commercial paper and bonds at fair valee 4 380 o 4 380 4 335 L] 4 335
Inberest on commercial paper and bonds, held to maturity = f28 (21 N 31 =) ]
Frontend feas atc. 5 32 g -] M b ]
CEher interest income {1 181) 2837 1458 {1 152) 1811 i)
Tatal inberest incame §023 52 750 61 BE2 oz 51 511 B0 713
Interesl on ampunts dus 1o credd mstRations 1411 338 1750 205 I 2374
Inberesl on deposits fom Sustomers @7 13334 13 851 B53 13802 14 758
Inberast on debd 4o cunties aeed 3149 9485 12533 1M BIS7 12130
Interest on subordenated izan capdal 44 528 a7 52 4m 453
Guaranies fund by E T80 T80 . 75 o
Caher inierest axpanses (L] 201 812} {335 204 {132
Total interest expenses 4 407 24 667 29074 6005 24328 30 334
Mt intenest insame 4 518 0 Iz E07 1198 T 1Ed a0 3Te

11 (ocunes hadged fams.
21 Coher inferest Sxpansed inciude aderesl e Sausments rasulivg from ifenes fate SWaps arlesd it Derralnes i reconded & fair vake.
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Note 19 Interest rates on selected balance sheet items

DHE Bank ASA
Awerage interest rate in per cent ! Burerage wohime in NOK milion
; 4 013 2014 ;013
Assets
D from credlt institutions L] 058 TE3 B2 843 962
Lomns 10 sustomers LA 422 SH2 560 TID o7
Commereial paper and bonds 232 2385 M 79 260 287
Liakilities
D to cowdit instRutons 053 .70 1430 35 380
Dwposis from customens 145 181 46 T2 BOE 406
Sacuites msued 0BT 084 367 1648 380 857
DHE Bank Group
Average interest rae in per cent Average vokame in MOK milion
4 a3 2014 013
Asnelts
Draie from Credl inssittions 0.34 Ba7 2T EI2 475 37
Laans 1 Sustoman 3B 354 138258 1332814
Commercial papsr and bonds 23 243 187 60 178 521
Liabilities
Dhue to credit instiutions 0,50 0 1074 312182
Deposits from customens 141 1.54 ] 833 75
Sacurites mued 188 1.71 T58 2T T11 262

11 Average intewd rale in pav covt & calbuisied ar fofel infevest in NOK for ihe speciic products in mlticn fo bhe apoorienard sverage capdal

Note 20 Net commission and fee income

DNEB Bank ASA DHNE Bank Group
2013 24 Amowtt in NOE milion 2014 2013
iy 374 Money ransher fees 3480 3335

i 260 Fieg o assel management services 5 255
ur 0 Fadg of custodal sericed 158 ar
] 273 Fiods on secuntiss broking 30 282
43 443 Corporale finance 740 4487
w 35 Interhank feed 315 k)
4548 &4B Credit broking Sommissions &30 473
3a 306 Saled comminEiont on insurance producty azr 2
a LU Fees o real estabe broking 1085 1144
02 2 Sundey SoMMisHons end fees a2 23
5 547 B112 Talal commission and lee income sle. g148 T 505
1181 1 305 Money ranster fees 1341 125
a bl ' msions on fund 2 t senvices o P
Lk 160 Fadg o custodal senicas 160 14
L &6 Interhank tees &7 73
106 i Credit broking commissions 56 102
a 18 Commissions on the sale of insurance products 9 L
215 41 Sundry commissions and fees on banking senvices (3111 =81
2 6 186 Tatal o ission and fee expenses eic. 258 2115
3&M J a6 Het c ission and fee income 5 451 § 481
DME Banl Annusl Repon 2014 Anrual sccounts 83
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Note 21 Other income

DHNE Bank ASA ONB Bank Group
2013 014 Amaunts in NOK milion 2014 2013

4 132 Income from cramedieased premises 82 6

(] 0 IR froim investment properties 250 238

1033 1208 Group contribulions and diiden ds from subtidianes . -

] a Sales income 110 107

7 200 7381 Miscel sperating 2 086 1 980

B 437 8811 Total ather income % 518 2 300

Note 22 MNet gains on financial instruments at fair value

DHE Bank ASA DNE Bank Group
2013 2014 Amounts in NOR rmilion 2014 2013
4180 1737 Forexgn exchange and fnancal dervathves 30 Jans
(BET) 1440 Commiprcial papsr and bends 1466 {BEE)
15 {17 Sharekaldngs aTh 15
330 (L] Cther inancial assels 3 124)
178 T Franeial babditas (13 im
3 560 3 160 Mot gains cn financial insbruments, rading 1801 2708
(138 20 Loans at fairvalue 1556 {28)
1589 1782 Commiprcial paper and bonds 1615 i |
< =] Shareholdings 135 T
(42} {458) Financial liabiites (1 478} i
ELE] 1573 Het gains on financial i enls, designated as at fair walue 1828 G4
5455 2608 Financial derivatives, hedging woer (1025}
o a Financial assets, hedged lems 5 18
5573 (2 838, Financial liabilties, hedged tems (14 B05) 1112
78 33 Met gains on hedged itemrs "7 482 T4
B =] Financial guarantess B9 [-Fe:]
408 408 Dividenids: 415 405
5 582 5963 Het gains on financial instruments at Fair value 5404 5 008
1 With mepact b hedged Sabiilties. e hedoued rizk i reconded of lair valos, mmmmn—wu ol 1 ‘ﬁ#f' reptrons used far
Fadping are A ‘-I'Ilrnh'.-" gas i fair velus anming from bedged sk sre p  urader F i e [
31 The DNE Group wsks Padge ling for leng-derm b g i foriion mmmmnﬂmmn&m;mmmﬂrﬁm
il cOntricls whde thene i a it b L mmwmmmmwmmmmummummn

consigers whthir o soter indo i bacioing Prardection for the relevant loan based o the Group's forsige currensy pasliong and he urderiring inferes rale
sxpasune for the kaas

Note 23 Salaries and other personnel expenses

DNB Bank ASA DNB Bank Group
013 14 A s ot WO malfen 2004 013
5933 5 591 Salaries ' 7 340 7176
195 B52 Employers naticnal in ributons 1050 1014

620 ™ Pension expenses 8oz 683

o a1 Restruchwing expenses | nr b ]

il S&Y Other personnel expenses {ili] T4l

B 743 B34 Total salaries and other personnel sxpenies 10 09% 10 145
J002 4977 ) Ofwiveh Crelingny talares S820 SE25
785 rat Performance-based pay 1288 1182

1) Inconsequancs of the reshructuring process & DNE, prenisiond for matiod uring cosls wive mads i 2013 In addilion, & neduelion in pansion commalmants far
Sy ees who wie gravied Searance peckages was i, ik i iy b 2
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Note 24 Other expenses

DME Bank ASA DNEB Bank Group
. :a 2014 Amauets in NOK millan 2014 M3
1 008 1228 Fees ! {Jeet ] 1114
2108 1903 IT exprises 1154 2733
5 238 Postage and telecommunications e i
] 41 Ofce supples L a5
] S52 Maricsting and public relations B8 Lt
im 181 Travel expenses 4% 212
143 sl Reimbursement fo Morsay Post for transactions execaled Pt 143
r 48 Tramning expenses 5T 48
1373 1248 Operating expenses on properties and premises © 1483 1817
a1 [] Cperating expenses on machinery, vehicles and office equip ] 162 124
o T 48 Ciher sperating expenses | L e
8353 sa Total ather expenses. TTa ra

1] Sysfevms devsiapmiv e folalied NOR 859 mallaoa for ONE Bank ASA and NOK 889 mellon for e ONE Bank Group in 2014, compansd wih NOR 538
milion and NOW 858 milion. respectively, in 2013

2 Cosfs relating o feased previses wone NOK 1 080 milfon and NOK § 117 mion respedt ivaly for DNB Bank ASA and the DNE Bank Groop in 2004,
compared with NOK 1 087 milon ang WOK 1 142 milor v 2013,

& Provisions of WOK T3 millien were revevsed in 20 T4, Provisions of NOK 157 milion wene rmversed 0 X010, e 20 1.3 SMOK 450 milfon was oherged fo e
income in hore weilly the Sup Court ruling reg A7 Gt gt fi o Sy P s

Note 25 Depreciation and impairment of fixed and intangible assets b

OME Bank ASA DNE Bank Group
213 2014 Amaunts 5 NOK mifon 2014 2013
1387 1316 Depreciation of machimery, vehicies and ofice egupment 1348 1268

418 421 Cthver depreciaion of langitle and inangitle assels 570 )
1 4 impairment of capitalised systems development 4 01
a o Impabmment losses for goodwil ' 5 &r

L 245 Cither impairment of fued and intangkle assets © L 188

1 658 1 886 Total depreciation and impairment of fixed and intangibile assets 2028 2 588

1) Sed mofe 20 Intangdle assefs and rohe 42 Filosd ssses

Z  impeirment of captalsed systems development i the Bebtos tofaling HOM 500 millon vwas meoomed in 2013

3 imperment beses for poochsi of NOK 3 milfon refating bo OWVE Eenciom were moorded in 2014, (mpeirment ineses for goodwll of NOK 57 milon relaling o
JEC DME Bank were recoroed in 2003,

4 fmparment fatalled NOK 1 84F millon i 2013 for ONE Bank ASA, referring fo the copsrations in Denmest, Latvis end Russia redated padies

Note 26 Pensions

Description of the pension schemes

Up until year-end 2010, the DNB Bank Group had & defined beneft occupational pensicn scheme for all empioyees in Noraay in the fom
of a group pension scheme funded by DNE Livsiorsiining. Pension benefits included retirement pensions, desability pensions and pensions
for spouses and dependent children, which supplemenied benefits from the National Insurance Scheme. Full pension entitlements required
30 years of pensiocnable sendce and gave the right ko a retirement pension comesponding to the difference between T0 per cent of the
employee’s salary and estimated benefits from the MNational Insurance Scheme, The pension scheme was in compliance with the Act on
Cccupationsl Pensions.

Thie defned benafl scheme for retisement Bnd disabikty pensions for empleyees in Morsay was closed as at 31 Decermnbeer 2010, As from

1 January 2011, employees who take up employment in ONE Norway are incuded in a defined contnbution scheme for refirement pensions
and a defined benefit scheme for disabdity coverage. The banking group has no defined contribution scheme for salanes sxceeding 12G (12
limes the Halienal Insurance basic amount). The premium rates for defined contribution pensions are in line with the former statuiory
maimurm rabes:

= Salary representing 1-6 teves the Nabional Insurance basic amount: 5 per cent

= Salary representing 612 times the Nalional Insurance basic amount: & per cent

In addition, around 420 employees in the fomer Postbanken are cowered by a cosed group pension plan in the Norwegian Puble Sendce
Pension Fund

DRE Bank Annual Repadt 2014 Anrual sccounts a5
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Note 26 Pensions (continued)

The banking group also has commitments related to the top salary pension schema for salaries exceading 126 and early retirement agres-
ments, Commilrments relating bo salanes exceading 125 and early refrement agreements are funded through the companies’ operations. The
lop salary pansion scheme was closed for employess who janed ihe banking group after 30 June 2008 Further resirichions were infroduced
88 &l 30 Apal 201 1. These whi dd ol have sakaries exceeding 125 on thal date will not be encompassed by the scheme even if their saka-
ries exceed 123 al a laber date. With efect from 1 July 2011, employess with salanes excesdng 126 are covered by a special life level terrm
insurance which represents 2.9 times annual salary, maximum 80G.

Wilh effect from 1 January 2011, the pension scheme nalonger provides coverage Tor dependants’ and children's pensions, which wers
replaced by an extendad dependants” and child allowance in the group pantion schame as from e same date, With respact 1o employses
I prier be 1 Janwary 1958 who die afer becaming pensioners, lheir depandams will sill receive a pengion,

Thee Norwegian companies in the banking group are par of the conlraciual pensicn (CPA) scheme for the private seclor. bn addition, the
banking group has an agresmant o contractual pensions sceanding to public sechor rules for emplovees who are members of the Public
Service Pension Fund,

The privale CPA scheme gives a life-long supplement to cedinary pension payments. The employees can opd for the CPA scheme from the
nge of B2 and can choose 1o combing pensian payments with conlinued employment.

The privale CPA scheme will be funded by an annual premium representing a percentage of salaries between 1 and 7.1G. The premium for
2015 is set 8 2.5 per cent (2014: 2.4 par cant). AN Norwegian companies in the banking group are members of the private CPA scheme. For
mambers of the Morwegian Publc Sendce Pension Fund. the CPA scheme will continue unchanged in 2015,

EITIHW'H'S conirbutions are incuded in pension expenses and commilments,

Subsidieries and branches outsice Norway have separale schemes for their smployees, mainly in the form of defined contribution
sehemes. Pension expenses for employess oultice Norway represent HOK 113 million of the banking group's lolsl pensian sxpenses
of HOK 802 milben,

Econoiid assumpteans applisd i calculating pansson sxpanses and oommibiems:

DNB Bank Group
Economic assumptions Experises Coommitmesnts
Por cont _ 2014 013 31Dec 201431 Dec 3013
Désoount rate 4.00 380 240 4.00
Anticipaled rise in salaries 7% 150 278 i
Anticipated ncrease in basic amount %0 338 250 150
Anticipated rige in pensions 0.60 0.50 .80 il
Anticipated CPA acceplance Actual acceptance Actual acoeplance
Dmographic assumptions about mortality | K203 K2 LElE L=t
i Tt I AT S S A i and pensh '] are bared on the mods Ry iebis K201 tod esfimale, prepaved by Finence Novsay.
K2013 ix an updated baze for statistical modatly
Pension expenses DNE Bank ASA
24 2013
Armaunis in MWOR milan Funded Unfanded Tital Funded  Unkinded Total
Mot present value of persion entiSements 2ES 55 420 382 49 441
I &ap o pehsion commitimeants 475 58 534 414 55 478
Calculaled refen on pention funds {424 o (424) (385) Qa {395)
Curtal ment 153 0 (83 (168) {2 {178}
Adminsirative expenses 6 o B 3 0 3
Total dufined benett penson schemes v 13 4T 155 ¥ M
Contractunl pansions, new schems m 83
Risk coverage premium 64 El
Defned contrbution p schemes 148 158
Het pension exp T &0
Penslon expenses DNE Bank Group
2014 013
Arpaunts in MO milion Funded Unfandad Tetal Funded Unfunded Total
Mot present value of pension entilements 31 58 ddT 413 Lol i
Inberest evpenses on pension commitments 450 &0 550 Rt ] 45%
Calculated refism on pension funds {438 0 (438 (40T} L] (40T
Curtadment 182y o (82} (170} [E]] LLELH
Administratve expenses & K] B 3 [ 3
Total defined beneft penson schemss W7 116 4T3 76 a7 T4
Ceatractual pensions, new stheme 88 =]
Risk coverage premium £l &
Defined contribution p Iz ;] 17z 157
Nt pansion spnses 802 [-ox]
B8 Arrasl accounty DHE Bank Anncal repard 2014

270/330



EDINETOOOO
o o o o =243 )
oOoOooodn

MNote 26 Pensions (continued)
DHE Bank ASS Pension commitments DHE Bank Group
2013 2014 Amocts i NGH milion 204 3
13015 13581 Opening balance 13884 13 400
412 420 Accumulated pension enlitlements 44F 438
478 534 Inlereit expandss 550 403
B2 2702 Bctuarial lossesigains), net 2785 644
a (88) Changes in the pafsion schemes (B8 ]
355} (LF] Cunadmen (" (375
(BT T4 Pesnigion paymaesnts (758) 1685
i) 128 Exchange rale dferences 128 L]
13801 16463 Closing bal 15 682 1388
Pensien funds
M3 2014 Amounts kn NOK milion 014 2013
9682 9509 Cpening balanss 10338 9958
355 424 Expcted retum 43% 407
k] 4 Hchaarial gainsilosses), net Hr 43
{3080 182 Curtalments (74 (319
&2 G57 Premium paid 106 614
[EL T 461y Pension payments (467} FLL]
@ () Administrative sxpenses (81 1)
8 103 Exchange rate differences _m 80
8oe8 11150 Ciosng balance 11567 10338
3 a2 5313 Het defined benefit obiigation 5425 A 85T
Fa2 sz Ofwhich;  Recorded defimed bamedt pension commiments Sd34 R
a g Rocondad delined benadl pansion asses ? @
Premium transfers for ihe banking group in 2015 are expecled 1o be NOK 748 million, Payrnents through operations are estimated at
MoK &7 million.
DNB Bank ASA Effects recorded In other comprehensive income DNB Bank Group
Funded Unfunded Total Armoonis i1 NOK million Funded  Unfunded Total
_ iama (183 1 306 Acsaartal | figains) 31 December 2013 1 533 (1) 1 345
3 a7 402 3 480 Remeasurement - changes in disoount rale 3208 408 Igz
Remeasurement - changes in other aconomic
(B} {148) (850 assumpions, pensh ks ({BAE) (143} (B}
Remeasurement - changes in olhes Fctons, pension
-] 10485 177 eommdmanis 283 {107} 177
Remeasurement - changes in olher economic
B 1] i} assumpliions, pension fisnds 85 a =
[Ty 1] {3TH) Remesasurement - changes in other factors, pension funds {382p a (382}
B L1 B0 Iy eslmerst msnapenent sosls 83 2 L]
Total remseasuremant loasea(gains) in cther comprehentive
2354 153 2507 income 2442 154 2558
3 B3 (28} FE13 Actaanal los sesigains) 31 December 3014 1975 [ECT 480
Past developments DHE Bank Group
31 Dee. 3 Dec. 1Jan. 31 Dee. 31 Dee.
A 5 ire MOK millon 2014 2013 12 011 010
Gross pension commibments ! 18582 138 W WwHZ 13
Gross pension inds (11 557y (10338 932 933 (@ed)
= nts not recorded in the (4181} 206
et reconded pension commitments 5425 3 8653 & §50 2788 A0s

1) Gross penson comemments include smployer's contibulons.

DRE Bank Annual Repadt 2014
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Note 26 Pensions (continued)

DHNE Bank ASA Members DHNE Bank Group

M Dec. 3 Dec. 31 Dec. A Do,

013 014 014 013
Mumber of persons covensd by the pension schemes:

8217 5857 - dedned beneft schemes 8377 7187

ER 5800 - redinemsenl and ERabiity pentions 006 5888

1629 2187 - cened contrisation sehemes 2713 2112

Pension funds investments

The funded pension scheme in Norway is generally funded by DMB Livstorsikring AS, and the pension funds ane thus inked 19 an insurance
policy. The insurance policy includes a guaranteed rabe of return, which means that DNE Liveforsikning carmies the sk for the return on the
pension funds.

Thiie lable balow shows @ percentage breakdown of pension Tunds in the group pension schermies adminkstensd by DNB Livslorsikring
DHE Livslorsiring has MOK & 315 million of the banking group's total pension funds under management.

DNB Bank Group
3 Dec. 3 Dec.

Pov cont_ 014 2013
Equities, Norwegan 12 na
Equilies, inlernaticnal L] 4]
Blonds af fair value, Norwegian @5 a4
Bonds a8 fair valse, mbemalional dad ]
Moy Faen initnasants 187 122
Bonds, hald 1o malusty 394 400
Foead estate 1.2 14.0
Cxher 21 14
Tadal 1000 1000

Sensitivity analyses for pension calculations
Thie follceving estimabes are based on facts and condbions prevailing on 31 December 2014, assuming thal all olher paramebers are constant.
Actual resulls may devale signifcantly from these estmates.

DNB Bank Group
Annzal Ase
in sabaries! Aanual nse
Déscount rate basic ameount in pensicns Lite papectancy
Change in parcentage painis +1% -1% +1'% 1% 1% Oreg  +lyear -1 year
Percenlage change in pengicns
Pension commitments 12-14 14-18 748 2] 11 & 4 3
x1z] pvumn_upmmfnrlhtp-ﬂuﬂ 1618 3324 11-13 11 1911 4—5 4 3

Pension commirments are particulary susceplible bo changes in the discount rabe, A redudion in the discount rate will, as an Folated fadlor,
redult in an increade in pension commiments. A ane peroentage point reduction in the dscount rate will caute an increase in pension cofmimit.
ments in the order of 14 83 16 per cant and an increass in pension cosis of 23 to 24 par cent. Higher salary increases and adusbments in
pensions will also cause a rise in pension commitrments and pension expenses

Note 27 Number of employees/full-time positions

DME Bank ASA DNB Bank Graup
o013 204 W4 2013
8123 B 064 Number of employees as at 31 0 [ 11 257 11 601

m B8T - f which mufiber of employees abioad 31251 3450
TTea 1734 Number of employees calosiated on a fulllime basis as at 31 December 10854 11 188
T45 Ba5 = af which rumber of employees calkoulated on a full-ime bases abroad 3183 3 408
8 m7 8048 Average nismber of employess 11 344 12134
7ot 7863 Axvarage nember of employees calculated on & TuB-lime Dags 10935 171
B Arrasl accounty DHE Bank Anncal repard 2014
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MNote 28 Taxes

DHE Bank ASA Tax expense on pre-tax operating profit DHE Bank Group
2013 2014 _ Amounts in NOK millon 2014 2013
B84 1 oB7 Curent tares 2935 4 39
_aTiE 1913 _Changes n deferred lanes. 338 723
ELrr—l. Tax expense L L T. 1.
Reconciliation of tax expense against nominal tax rate
Armaunts wn NOH milion
19389 22358 Pro-1ax opsraling proft 25 306 20730
5152 6037 Estimated i gapanse al nominal tax rate 27 per cent (28 per centin 2013) 6 833 5 B4
] a6 Tan afiect of cifferend tax rales in cther countries 103 @5
(15%) 1188) Tax efiect of debl inferest distribution with intemational branches {188} 1%8)
{1087 i1 gy Tax eflect of tax-gxempd! income from shareh cidings b (182} 1]
%) {168y Tax effect of other ax-exempt income and non-dediscibie expenses {225 400
i} L] Tax effect of tax iosses carmed forward not recogaised in the balance shest tl {7} 23
14 L] Tax effect of changed tax rate for defemed taxe s recognised i the balance sheet ' [i] L15]
(108 3 Expiss tax provision previcus year (1501 (148)
3937 3900 Tax sxpense 6174 5043
2% 1% Effpctive lax rate 4% 4%
Incame tax on other Eﬂl‘ﬂpd'Ehﬂl'lBW't Income
Amourts in NOK milion
{1561 (A5, Pensions FEat ] 158)
o 0 Hedges of net ivestmects (678 35)
(1599 (ERS) Total income tax on other comprehen sive income [ 383) (593)
11 I Nonwiy, & company' 5 income from shave investomads & normally esevpl fomlex. A ¢ rle, Ik apples bo & | 1] s o dpid in Lhe

ELVEEA. The Lax exsvmpiion sppiies fo bollh dhadends and geine (losses) wpon realicelicn. However, Jpwmufdvﬂmaﬁwnuz-lwm
i inclyded in faxable income

2 Dy Paves fov lax=-of ip difevences [mainly ibrses camied forward] in subsdanes sne nof
prone bhal [raee Lax posdiong will Be oldized bo B fulure,

H The incons fex rde in Norway wins 27 pir cavl i 2004, A chags i e income fax fate Som 28 pav ol lo 27 piar il with afsct from 2014 hag bawn

d Cheferned fax i e bak zhipd @l ypar-and I01F i recogrized on the bapis of @ 27 par cond lax rate. The effec! of re-mvalaliog the apeming

uumwmwmwwm:’?wmmmu gt iy e J011.3 il dax g Thr offipct of chargs in the income bax mbe will
Mapenland biv 8 reconsilialion N s Me macancilalicn of the 28 par conl Ma axpande againdd pas-lix spenling mrolls m 2013,

Tax effect of different tax rates in other countries
Thie GI"(H.I{}I'IES Bpl!ﬂtﬂﬂhim B number of counires whoss e rabes are diferent froem that in Nmy E?? par (-4

spnized in e bail shee uniess hhe Group can

Tax effect of debt interest distribution with international branches
According o Norsegean tax legislation, extemal interest expenses shall be disirbubed proportionally amang operations i Norway and
international branches based on the respective units’ tolal assets. This could resull in addtions o deductions from income in Norway.

Expectations regarding effective tax rata

The nomined tax rake in Norway is 27 per cenl. Business operalions outside Norway ane sulbject bo varying income tax rates depending on
Ieeal tax regulations in Ehe relevant country. DNE's cperalions outsige Morway ahe sulijsct bo effeclive lax rales ranging rom 12 per cenl 1o
55 per cenl. Tax-exempt income from share investments contributes to a lower expected lax rale than 27 per cent. Inihe longer term, the
sffective lax rate is expected tobe approximately 26 per cend In same pariods, tax bosses camied forward that are not recognised in the
balance sheet have cawsed vanations in the effective tax rate. In pernods when such assels have not been recognised, the efective tax rate
has been higher than the long-temm expectation, wheneas it has been lower in pericds when tax losses not recognised 85 assels have been
utilised

DRE Bank Annual Repadt 2014 Anrual sccounts a9
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Note 28 Taxes (continued)

DNE Bank ASA Deferred tax assetsideferred taxes) DONE Bank Group
¥ per cent deferred tax calculation om all temporary differences (Nonaay)
w13 2014 Mmounts A NOKmiton Wie 2013
The year's changes in defermed lax assets{delermed taxes)
(TT5) 4 142 Defurrad tax aseslal deferred vet) as 1 1 Jasuary (055} (518)
4715 (183 Changes recorded against profts 3239 (723
158 GG Chanpes recorded sgainst comprehende ndome T8 155
43 45 Currency iranslaton diMenntes on defamed laxes 135 118
4 142 2870 Defpired tax A seslaidetemed @oes)as 3 3 Dﬂf!rr!"'hlr I3 340} tﬂiﬂ_
Deferred tax assets and deferred taxes In the balance sheet
31 Dec. M Dec. relates to the fallowing tem pafary differe nces 3 Dec. 31 Daec.
2013 2014 Amsounts it NOK melion 2014 v ]
Deferred tax assels
] (B58) Fixed assets and infangible avsets 15 (2%
{3055) (S B34) Commercial papss and bonds (1% o
1615 a180 Deb? securities issued (k2] o
4 553 478 Financial desivatives {27} ()
(23 53) Cxher financial instruments 9 o
1013 1500 Het pansion kabiities 190 55
382 58 Het otheer tan-de-ductable temporary difference 564 588
34 a2 Tax losses and taw credits carmed foraand 539 508
4 145 25085 Total deferred tax assels 1487 1 088
Defermed taxes
o 10 Fited astets and imtangible assets L] 850
o 15 Commercial paper and bords 5850 3070
o o Deeb secunties issued 08k 14 B60)
] o Finaneial defvatives 15118 Jaas
o i} Cxher financial instruments T 472
] i} Met pension Ebites (1418 A7
3 L1} Met olfver tivable temparary dfferentes 218 173
0 o Tax bosaes and tan eracits canied foreard so8s)  (3%)
3 5 Total deferred laxes 4537 7042

Deferred taxes In the Income statement relate fo the following
temparary differences

A3 A014 5 i NOR milion 14 m3
268 i Fixed as54ts and infangible asssts 1 W7
ame 2745 Commercial paper and bonds 7' 2765 bl ]
851 {1 B45) Deta securities issued ' 15 7o) 2273

|8 655) (165) Financial dedivatives "' 11258 5 837)
(3 30 Caher Rnancial instraments "~ <h1| 82
148 i Pensions 23 55

(25) 168 Crher temporary dflerences 163 (]

12 244 Tax bea a4 and b cradits carmed forward 583 i)

{4 T15) 1913 Deferred tax expense 3238 123

1 A sigaficant star of e fi | are cavmied of fair vaiue i ihe acoouns, while for bax pupcses, the teme insfruments are moorded on an

accrual b ba ! welth fhe rakration primciple. Thiz ghas rite o Mrge dfemeaces bidwedn prolls slafed in e b dnd profils compuled for
fax purp for the indivadiue! ing years. sspecially in yesrs with sigadicers Suctuations in inleres rade lvels and sxchange efes. These diferences

g ot iy e longer ferm

3 Due o large scchangs rate fuciuations i 2014, thens wane sQfican changes in wrsdlised pans and insses an fingnoll msfrumsnts ussd & menaging the
Barnking qroup's cumiey and infanet refe nek, F dal i iz dre d in velance with L realisation principly, whis the coment rife mefhiod
i s foy recanabips and Rabilfis & Baegn curmengy. Thess Sfiarenced 3 dxpected & Be rversed within & short pened of fame,

w Agraal actounts DHE Bank Annwal repart 2014
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Note 28 Taxes (continued)

Ovarview over deferred tax assels from lax losses and tax credits carried forward DNB Bank Group
31 Decarmber 2014 3 Decerniber 2013
Amounts i NOH milkan Total tav logses Ofwhich basis  Recognised Tolal tax losses Cfwhich basis  Recognised
Tan ksses camesd fonvard camied forwand Tor b assels fax assels camed foragnd foriax aseels bao @ssels
Maorway 21 Tea 21 799 § 0 {x] (1] ]
Latvia 2020 365 ] 2 2 nr ]
Lithuania T 185 23 ] 241 65
Denmari 2418 1438 a0 2 M0 137 153
Total of ix loswes and tax asests 26 785 23785 B 425 5084 1635 511
Tax credits camiad forvard "2 I
Total of deferred lax assets from tax losses and tax credils canmied forward 8 507 BIT

1) AN by credils cvrind fornard mpdele o M persnd compary DNE Baok AZA 82 & lax payey i Norway, Hence, I avncunts aqod) DNE Bank AZA'S fempaniny
diffprances on i corssponding e divn, o8 preqevied sbowve

Recognition of deferred tax

Dwterred tax Assets afe capRalised to the extent it i probabie that the DNE Eank Group will iave taeable ncome Bgainst which lempesan
differences can be utilised, Net deferred taxes on temporary differences within the same tax group are assessed and entered net in the
accounts,

DRE Bank Annual Repadt 2014 Anrual sccounts b
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Note 29 Classification of financial instruments

As at 31 December 2014 DHE Bank ASA
Firancial instrum enis Finanecial Firandial
o fpir valus et natrumants Financial
fheousgh profit and loss desigrated camed st insiraments
Desinatedds a3 hedging aastised Ted b
Arnaunts in NOK milion Tradng  slfsrveiue imuments gt " maturty Tolal
Cash and deposats with central banks 515 15 034 i} 57 858 1] 53 505
Due from credit inshlutions 451 522 H 022 i} 135 482 o 508 035
Liears io cuslomen B120 36 953 a 78 &3 o TI3 456
Commercial paper and bonds at fair value 125817 B4 120 a Q 1] 211 746
Sharehcldings THs 1280 a Q o 8205
Financial deriealives 135 445 0 13333 Q o 248 THE
Commercial paper and bonds, held to matwrity 3T ar
Inwesiments in associled companies ars f: -]
InsreSlmBnALE in dubdidinnes TH M8 79 268
CRher assels 16 581 18 581
Total financial assets 29 134 160 430 13323 B8 653 e 1 983 467
Due fo credit insStutions 41070 1708 a M7 ] 85N
Deposits from customens 48 209 1 466 a 853344 1] 00033
Financial derivatives 11956 L -1 IT4 Ba
Deid securities issued 206 668 1411 a 145 345 ] 88 208
CRher kabbses - 0 a 21 05 Q 21104
Subordinabed loan capdtal o 1261 a 28044 1] oL
Total financial o TES 954 19 504 =20l 1072 % 0 1es30d8
A s hpind M bt
3 Confesetusl obiigel of [y il o Bt deaigneded 8.8 af G value lolalied NOK 18 400 s
Aas at 31 December 2013 DHE Bank ASA
Firancisl indrusecis Firurssal Francial
LR T B# Pt dh il Finandal
rwogh proft and loss desigruied camied @l insinaments
Designated a3 a1 hedging amonied haid b2
Arnaunts in NOK milion Teading ol feirvalue  imtumenis coat ¥ ety Tolal
Cash and deposets with ceniral banks EEY: 288 a1 00g 183172
Due froen credi nsbiutions e 618 18 @82 1238M 360 482
Leanms io cusiomsns 3604 50 625 525 BES B0 114
Commercial paper and bonds at fair value 1"y s 131 080 248 307
Sharehcldings 2850 3421 13071
Financial deriealives 139007 415 143158
Commarcial paper and Bonds, hald @ matanty 5338 3 3B
Investments in associaled companies 1084 1066
Investments in subsidianes 60 487 50487
Ceher assets 28 483 26483
Total financial assets 554 893 204 285 4151 G348 S02 &3 318 1 B0 558
Due 1o credit insStubions 24 130 ar 25 2N 485 m0 a3
Deposis from customens 54 543 3486 0 65T B4 137
Financial derivatiees 158 737 1242 156979
Deit secunties issued 181 988 17 385 153 83% 352899
Cther Eabiities 83 LI 38 0 3883
Subcrdinated loan capital 1 252 25 (25 26278
Total fi ial Nabilties ™' 612 BA2 56 358 1242 1 0%0 673 1] 1 704 285
A s A LBt
#  Contractual oblgabans of fnancial labdibes desgneled a5 af i value lolalied NOK 38 500 melion.
iz Antapal gtoounts DHE Bank Anngsl Regon 2014
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Note 29 Classification of financial instruments (continued)

As at 31 December 2014 DHE Bank Group
Financial nstrum snts Financial Financial

sl Tl v darsathoad Ierpirumanit Frarsial

andioss  designaled camisd s inatruments

Deighaled a3 hedging amoriiisd had 12
Arnoants iy HOK milon Tradng  aifekvele  irstrusisnts coat Mty Tolsl
Cash and depesils weh cenlral banks 55 15034 0 A7 958 o 58 505
e from credi instiulions 0 082 25 a 15 244 a D 57T
Loans 1@ customens a1 105 700 o 1333 &5 a 1447 465
Commeereial paper and bonds at fak value 132 500 B4 265 0 a a 187 785
Shareholdings B 159 1 550 L] ] a @708
Financial derivatives 154 G0% ] 41781 0 a ot g
Commeercial paper and bonds, Beld fo matunty 1] o [1] a 31 82T 1827
Other assels o 1] 0 12 301 a 12
Totai financial assels B74 984 185 802 41781 1404 145 MHET 3B
Do o crmdit institutions 163 888 2708 ] 27 37 a 214 211
Deposits from cuslomens 48 206 1 455 L] 801 373 a 51 048
Financial derfvatives 1Es 127 i 1102 a a 185 235
Dbt securties issued 206 BEG B3 283 (1] 523 &57 a 813 608
Other Eabilities 50 il o 12780 i} 12 840
Subsrdinated loan captal 0 1 0 ososa o 20318
Tatal financial fabdises BT3B _BATIE 1102 1403818 0 23207557

1 includes hedged labiities.
2 Contractial obfgations of financia! labiitier desgrated 25 af e vadoe fotatind NOK 84 651 milion.

As at 31 December 2013 DNE Bank Group
Financial irsinm snts Finsncisl Finanial
ol Tair vl dersaisaes Froinmenls Firamcial
Desigrated o a1 hedging amariized heid 8
Amonts ie NOK milon Trading i Tair v st ents o mitarky Total
Cash and deposits wih central banks Ti a7 265 83 608 16T 17
Duwe from credd instbutions 165 158 3 10 325 176 788
Loaens 1o cursbomers 3 604 138 400 1218 &52 1 350 656
Commbercial paper and bonds at fair value 118 118 S 13 181 22
Shareholdngs 9850 3 661 13 511
Financiald dervatives 110 706 0080 130 175
Commercisl papar and bonds, Beld 1o matunty 83318 338
Gther afsnts 16017 a7
Total finansial anesls 480 335 T 751 0 058 1338 003 63218 200 477
Dwi to crudit Institutions 172 587 s 24 386 xR L
Deposits fiom cusiomens 54043 3456 gazer Bl 258
Financiad denvatives 107 877 1358 111 M2
Delt securties issued 181 885 73352 480 550 Ti6 182
Gther labiities B ] 13 &X3 13817
Subardinated loan capital 1252 25 025 28 26
Tolal financial labdEes BI7 480 118335 3365 1386910 o 1gaiin
1 ecludes biciged labiies
E = val obigations of finencial labdities desig a5 af e valoe fofelied NOK 113 039 mifion
DRE Bank Annusl Repart 2014 Annunl sccounts T3
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Note 30 Fair value of financial instruments at amortised cost
DONE Bank ASA
31 December 2014 31 December 2013
Carrying Camrying
Arnounts in WOK mifion amount Farvalue amsunt Faiir value
Cash and depodalts with central banks 37 655 17 oS58 BE 008 0G0
Due from credi instiutions 135 492 135 492 123871 123871
Lears 1o cuslomen 678 JEN GE04TH 525 BES 625 &08
Cammmercial paper and Bonds, held ta matuity 3 w7 M 8 8338 63 152
Taotal Enancial asssts B3 758 885 T&5 902 163 B0 T40
Dot 12 credil insStutions 24 TS5 4 753 23468 23 458
Deposits fom casiomers 85335 as313sa TaDEeT TO0 &7
Securities ispeed 145 355 149 523 153 5% 158 507
Subordinabed loan capdtal 26 048 i Jrith ] 2500% 25198
Total & 1051 834 1058 BST 82 13 645 858
ONE Bank Group
31 Decamber 2004 3 Desednbar 2013
Carrying Camying
Amaunts in MO milon Al Farvalup amgunt Fairvalug
Cash and depossts with ceniral banks 42 958 47 956 83 0| 83 008
D froen cred imsbihuticns 15 244 15244 10325 10325
Learrs io cuslomens 1333 =5 1335400 1218652 1218 052
Coenmereial paper and bonds, held to mabarity a7 s G318 63152
Total financial assets 1423772 1415438 1385 303 1384 518
Due 1o credit insttutions a7 saT wear 24385 24 385
Deposits from cstomers a1 373 a0 a7 aizmr aazmr
Secuntiss issed I3 T 932 55T 460 550 A6T 35T
Suberdinabed loan eapdal 28 048 B3 15005 15198
Total fin 1481 025 1 485 B0 1343008 1345 768
DNB Bank ASA
Waluaticn based
“aluation based on  Valsation based on inpuls other
qevled prices in an on pheerable  San chiervabie
acthee market market data market data Actned
Armounts in KOK milicn Leved 1" Level 2 ¥ Leved 3 " interest Tetal
Assets as at 31 December 2014
Cash and depodalts with central Banks Li] 37 858 i} o 17 658
D froen credi instiutions ] 135 478 L] 16 135 482
Liearrs 1o ou Slomend 1] o aTeors 1404 530 478
Commercial paper and bonds, held to maturity L] '] 3 @02 k- 31 838
Liabilities as at 31 December 2014
Due 1o credit nsSutions a 24 748 L] 7 24 T53
Deposits Som customers 1] B33 34 L1} 24 B53 358
Sacuilisd idaed L] 14201 497 2530 149 523
Subcrdinated koan capital a 15 383 125149 an 233
ONE Bank Group
Waluation based
Walkation basedon  Valuation baged  on Inputs oher
quoled prices inan  on obssrvable  than obserable
active market market data mariet data Azcnged
Arnounts in NEK millon Level 1" Level 2 ! Level 3" interest Total
Aasets as at 31 December 2013
Cash and deposits with central banks @ 42 654 o o 42 655
Dwe from credit institutions 1] 15 213 o 30 15 244
Lears to cusiomens L] 1] 1 332 000 2800 1 335 400
Commercial paper and bonds, held to maturity a [i] 31 B0 36 31 B8
Liabilities as at 31 December 2013
Due 1o credit insStutions a 27 #15 ] N a7 87
Deposits from cestomers 1] 8d1 an o &2 a1 a7y
Securties isswed li] SDé &77 15184 &850 533 857
Subordinated loan capdal Li] 15 My 12518 331 28 XXy

1} Sew nole 31 Rnencial instruments ot fair value for o cedfaton of the wels

T4
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Note 30 Fair value of financial instruments at amortised cost (continued)

Financial instruments at amortised cost

Most assets and Eabilities in the DNE Bank Group's balanoe sheat are camied at amortied cost. This primarity applies to loans, deposits and
bt oaings in the banking group's balance sheel, bul also investmenls in bonds held o maturty. Long-lerm borowings in Morwegian Kroner
are carried at fair value, while long-temn Domowings in other cumrencies are camed al amontised cost. Hedge accounting may be applied.

Recording balance sheet lems &t amortised cos! implies that the onginally agreed cash ows are used, possibly adusted for impairmant.
Such valuations will nol always give values which are consistent with market assessments of the same inslruments. Discrepancies may be
due o diverging views on macro-econamic prospects, manket condlions, risk aspects and retum requirements, as well B5 varying access to
accurate mformation. The above table shows estimated fair values of Bermns carriad at amortsed cost

Valuations are based on the indhidual inslruments’ characteristics and values on the balance sheet date. Howewer, these values do nat
include the total value of cusiamer relationships, marke! acoess, brands, onganisational aspects, employees and tructural capital Conse-
quently, such intangible ssssls ane genedally nol recorded in the ascounts. In addilion, mos! ransaclions with cuslomens ans ssdessed and
priced collectively for several products, and products recorded in the balance sheet are considered along wilth other products and sendces
wsed by he customer. Individual assels and liabilities recorded in the balance sheet thus give no adequate reflection of the tolal value of the
Bank Group's cperations

Due from credit institutions and loans to customers

The market for the purchase and sabe of loan portfolios was Emiled al year-end 2014, When valuing loans, ihe lean portioiio has been divided
inta the following calegonies, personal cusiomers. small and medum-sized enlemrises, Nordic coporales, intemational corporstes, shipping,
offihore and logistics and energy. In addilion, saparate caloulalions have been made for DNE Finans, the Ballics and Poland

The valualions are based on average marngins in December, considered relalive fo the business units’ best estimale of the polential margin
resquirement &l year-end 2014 if the loans had been extended at that time. Differentialed margin requirements have been calculabed for sach
calagery, as specified above, based on eslimated costs related bo lending. The margin requirement includes cosls covering normalised
losses. which, a5 cpposed bo impaiment recorded in the annual accounts. represent o long-temm assessment of loss levels,

Relad loans carned al amaortis ed cost are mainty |oans with floating interest rate. The fair value of the refail loans has been 5ol ot amortised
cost,

With respect to impaired koans, an assessment has been made of potential cash fiows for the loans dscounted by the effective rate of interest
adusbed for changes in market conditions for comesponding nen-impalred loans. Loan rales prior bo provisions being made reflect the in-
creased credd risk of the commitment. Gihsen the general uncestainty in fair value measurements, it is evaluated that the impaired value gives
a good reflection of the fair value of thess loans.

Customers will afben yse loan products which are carried partly at amortised cost and parily at fair value. The profitabity of a customer
refalionship is considered on Bn apgregate basis, and prices are sef based on an cverall evaluation. Comespondingly. a possibbe reduction in
Ihe customer refationship value is based on an owerall assessment of all products. Any declime in value apast from price changes on specific
preducts is included in the cverall assessment of credils in the relevant custormer relationship. Ay reduction in the tolal custorver refationship
valise ks measured on the bass of amortised cost and reported under mpakment on leans.

Commercial paper and bonds, held to maturity

The valuation in level 2 is primarity based on observable market dala in the form of inlerest rate curves. exchange rates and credit marngins
redated bo the mdividieal credt and the characlenstics of the bond of commercial paper. For papers classified as bevel 3, the valsation is based
on models. Ses note 36 Commarcial paper and bonds, held lo matunty for mone nbommation,

Due to credit institutions and deposits from customers
The estimated fair value equals the balance sheet value for credit insbitutions. \With respect lo deposits from custamers, fair value is assessed
to equal amortised cost,

Securities issued and subordinated loan capital
The valuation in level 2 s based on cbservable marked dafa in the ferm of inderest rate cunses and credit margns when avadable. Securities
and subardinated loan capiial in level 3 are valued based on models. The ilems consist mainty of funding in foreign curmency.
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Note 31 Financial instruments at fair value

DNE Bank ASA
Waliapton based
Walkation based on Valuabion based  oninputs ofher
qetted prices inan  on obeervable  than oboervabls
active market marked daka market data Apcnaed
Arncunts i NOK miflca Level 1 Ll 2 Level 3 interess Total
Assets as at 31 December 2014
Deposits with central banks a 15 845 ] 4 15 848
Due from credt institutions a 472 418 o 127 472545
Loams o customers 1] a1 35825 128 45073
Commercial paper and bands at fair value -2 175 581 248 1828 211 748
Shareheoldings T BT o 1335 8 205
Financil derfvatives 1 246 B30 1877 248 TEA
Liabilities as at 31 December 2014
Dure 1o oredit insStutions a 24378 0 40 43T
Deposits fom arstomers a 40 584 o i1 40 875
Db securities isswed Q 220 To7 0 133 220 840
Subsedinated laan capital a 1259 0 2 131
Financial derieatives 1 273 a3 1463 274 B8
Cther Sinancial kabiities. 50 a 0 i) 50
Assets as at 31 December 2013
Deposits with central banks 1] T4 182 o 1 T4 183
Due from cred institutions 1} 2754 o -] 275510
Loams 10 ousiomers a 3 A 80423 202 54 29
Commercial paper and bonds at fair value 52 524 193 478 308 i B30 248 207
Shareholdings BETE Ba 4007 13 071
Finarncsil deriativas 41 141 875 1442 143 158
Liabilities as at 31 December 2013
Doz 1o credst insstubons Q 8 e o 410 Zaf Mn
Deposits from customens a 58 304 ] 135 5843
Deid secunties issued a 198 154 ] 218 188 374
Subordinated loan capital a 1280 ] 2 1242
Finanoial derfwatives -} 155 T 1248 156 578
Other Snancial kabdities [a] iy i o oy
i Accrued inferest an financiad dereines i included in the ok in levels 2 and X
T8 Amrnzsl gocounts DHE Bank Annual Report 2014
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Note 31 Financial instruments at fair value (continued)
DHE Bank Group
Waluation baded
‘Valuation based on Valuation based  on inputs other
quoted prices i an on observable  than obhsercable
active market market data mark#t data Accrued
Arrunts i HOK mikon Level § Level 2 Leveld interest” Total
Assets as af 31 December 2014
Dieposits with central banks Li] 15 545 1] 4 15 548
D from credl institutions Li] 340 250 ] 44 30 X
Loans 1o curstomers a ana 105 426 T3 113830
Commeeroial paper and bonds at fair value B 44T 147 174 Fail | 1883 187 THS
Shareholdngs B 120 1 1 585 & T0h
Financial derivatives 1 5N 1877 236 B8
Liabilities a5 af 31 December 2014
Dwe to credit institutions a 186 544 o a0 186 574
Dieposits from cusiomers [i] 45 S84 i} 111 ABETS
Dbt securities issued a 285 M50 o a1 205952
Subordinated loan capital Li] 1 258 (] 2 1 261
Financial derivalives 1 184 766 1 483 188 %0
Otheer Snarscial Fabiities 50 al. 18 o o .
Asgets as al 31 December 2013
Dwposits wih ceniral banks a T4 182 ] 1 74163
Dwe from credit instibutions a 166 453 ] 18 166 471
Loans fo customers a I6M 130z e 132 004
Commeercial paper and bonds at fai value 58 Ta2 132 188 k1] 8-x1] 184 252
Shareholdngs 518 j:F} 4 225 1351
Financial defivalives — 41 128 =03 1442 130 775
Liabilities a5 af 31 December 2013
Dwe to credit institutions a 20844 1] e 206 832
Deposits from cusiomers a 58 M4 o 135 58430
Dbt securiies issued Li] 254 506 1] 815 265 M1
Subscrdinated loan capital Li] 1 =50 1] 2 1 252
Financial derivatives 8 108 o656 1248 111 242
(ther fnamcial labiities [1] 3 1] 1] Lk

11 Accrued inferest on finencis! dernatives & included in the o mownls in leveds 2 and
21 Shod posdions, squlies ireding.

The levels

Financial insdrements are calegorised within different levels based on the quality of the market data for the indhidual instruments. With respect
to Snancisl instruments calegorised as level 2. the qualty of market data may vary depending on whether the relevant instrument has been
lrdded. Thiis, it will be nabural thal same indtruments aré moved Bebween el 2 and lewel 3. This applies priranly 1o comméerdial paper amnd
bends.

L

Level 1: Valuation based on quoted prices In an active markel
Classified a% level 1 are Tnancial indiraments vabued by wsng quobed prces in active markels for identical assels or liabifties.

Instruments in this category indude Ested shares and mutual funds. Treasury bills and commercial paper traded in active markeds.

Loval 2; Valuation based on observable market data
Classified as level 2 are financial instruments which are valued by using inputs other than quoled prices, but where prices are dinectly or
indirectly chsenmble Tor the assets or liabilties, including quoled prices in non-aclive markets for identical assets of Babilties

Included im this category ane, among others, interbank dedvalives such as inberest rate swaps, currency swaps and forwand contracts with
prices guoled on Reulers or Bloombeeng, basis swaps between the cumencies NO¥, EUR, USD end GBP and cross-currency interest rabe
derivatives with cuslomens with insignificant credit margins. Excheange-traded oplions are classified as level 2 i It is possible to scan or
interpoiate/etrapolate implct volatilty based on obsenable prices.

Lowal 3: Valuation based on other than observable market data

Classified a5 level 3 are financial instrumenis which cannct be valued based on directly cbservable prices, For these instruments other
valsalion bechniques are used, such as valuation of assels and liabilities in companies. estimated cash flows and olh er models where key
parameters are not based on observable marked data.

Included im this categony are loans to customers and instruments where credit margins constdute a major part of adusbments to market value.

Gains or losses, that occur when the estimated fair value is different from the fransaction price (day-one gaindoss) has not had significant
Impac to the financial sialement neither for 2014 o 2013
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Note 31 Financial instruments at fair value {continued)
The instruments in the different levels

Due from credit instituthons (level 2)
Thie Rerm is prismarity rebevant for Markels. The valuation of loans o and deposts with ohedil instibubons i3 mainly based on agreed inlerest rate
lemns measured aganst & swap cunse. The ixedrabe perod s relatively shon.

Loans to eustomers (level 3)

Leans consist primarihy of ficed-rale loans in Morsegian kroner and pars of the portfolio of mangin loans in Morwegean kroner. The value

af foed-rabe loans is determined by discountng ageeed interest flows over the term of the kzan, using a discount facter adwsted for margin
requirements. A margin reguirernent & caloulated for margin lcans, and the Sfference bebween the mangin requirement and the agresd margin
is discounted cver he average sxpectad time 1o he repricing of the loan,

‘Commercial paper and bonds (levels 2 and 3

Thie valuation in kel 2 is primarily based on obsenvable marked dala 0 the fomm of inferast rate cunses, exchange rates and credil mangns
relatad o the indridual credi and the charadenstics of the bond o commercial paper. For paper ckassified as leved 3, the valuation is based
on indicative prices from third parties. or comparable papsr.

Equities Including mutual fund holdings (levels 2 and 3)

Equities in level 2 comprise mutual fund holdngs where the underiying irvesiments are guoted equities, as well a5 a small volume of ofher
kel fumds. Instruments which are classified as level 3 essentially comprise preperty Rinds, limiled parinership enits, prvale sguly irwest-
ments and investmens in unguoted equities.

Fimancial derivatives (levels 2 and 3)

Financial derivatives classifed as level 2 are primarily cumency forward conbracts and interest rate and cumency swaps. The valuation is
based on swap cunaes, and credt manging constilute a minor pan of the value. In addtion, the item comprises dervatives related to com-
modites and forward rate agreements, These are valued based on cbsenvable market prices. Derivalives classified a5 level 2 also comprise
equily danvalives used in Markets' maroet-maeking activlies. Most of these dervalives ane related 1o the most traded equities on Osho Bars,
and the valrabon |5 based on the price development of the relevantisndedying squity and cbservable or eslimated volalility. Finan cal
derivatives classified as level 3 are primarily connected bo cumency options, interest rate opbions in Norsegian kroner, as well 85 index
derhvatives. The valuation is based on indicattve prices from third parties.

Due to cradit institulions (level 2)
See "Due from credit institutions™ above. A8 year-end 2013 the item also included bomowings telalling NOK 358 billion from Norges Bank in
connection with the Norsegan gevernments covered bonds exchange scheme. The scheme was discontinued in 2014,

Deposits from customars {lavel 2)
Deposits camied 8t fair valee include special-tenm deposits. The valuation is primanty based on measurement in refabion to a swap curve, and
changes in credit margins have an insignificant affect.

Debit securities issued (level 2}

The valuation is primanly based on chservable market data n the form of interest e curves and credd margins. The itermn consists mainly
of funding in Noraeegian krener. For forelgn currency funding, hedge accounting is used where hiedges are entered ino. in all clher respects,
debl securilies |ssued ane carmed &l amortised cosl.

Subordinated loan capital (lovel 2)
Subordinated loans camed at fair value constst of twa loans in Norwegian kroner, and the valuation is based on observable interest rale
curves and credd margins.

8 Aprzal atcounts DRE Bank Annual Repart 2014
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Note 31 Financial instruments at fair value (continued)
Financial instruments at fair value, level 3 DHE Bank ASA
Firanczal
Financial assets Eabiltiez
Commercial
Loans 1o paper and Share- Financial Fimancial
Amounts i NOK milkon sustomers bonds  holdngs'  deshvatiees derivatives
Carrying amound as &t 31 December 7012 53 058 5 144 BT L)
Ml gaing on faancsl nsiruments 12} (1) 733 B3 107
Agdiionsipurchases S48 21 ik 1053 w14
Sales 2412 1432 2 ] Li]
Setzied 5620 4 o 578 b6
Transferred from bevel 1 of level 2 Q 1332 o o L
Tramsferrad bo beved 1 or el 2 1] BS54 o o L
Cthar 1] M 2 2 L]
Carrying amount as at 3 December 7013 50483 ] 4007 1442 1248
Met gains on fnancial instruments 121 25 432 358 178
fddtionsipurchases 1 2l L] 435 474 L]
Sales 1 05 8aT 3518 ] Li]
Seteled 13 B2 7 o 404 L]
Transfered from level 1 or bevel 2 i} pas] o o L]
Transferred 1o baved 1 of leval 1] 164 1] ] ]
Cihee ] 3} o 80 58
Coarrying amourd as ot 31 December 314 36 §25 I 1335 1877 | 1453
Financial instruments at falr value, level 3 DNE Bank Group
Fimancial
______ Financial assets _ Fabilties
Commercial
Lawns fo paper and Share- Finanzal Fivanczal
Ameunts in MOK mison customers bonds hoidngs "' dervathoes derivathes
Carrying amound as at 31 December 3012 136 124 543 1374 urr L)
Mt gains on financial instruments (nlil] (R T3z i) 107
Agditonsipurchases 2452 46 13 1053 214
Sales BE5 1432 F o L1
Settied G e 4 o 579 a4
Transfered from kevel 1 orlevel 2 1] 132 o o L]
Transfemed bo beved 1 or bevel 2 a 12 o o L]
Ganrying amount as at 31 December 7013 138 02 n 4 235 1443 1248
Met gains o firan cial instruments 1554 {2) £48 305 178
Addtonsipunchates 5541 Jen 443 £74 458
Sales 1] 6aT 1539 V] LI
Setnhed 20 687 T o Al 488
Trasplomed from byvel 1 orlevel T Q ] 3 ] L
Trenpfomad b beved 1 of vl 2 Q 164 o o LU
Cthar a 3} o B0 58
Carrying ameurd as ol 31 December 3014 105 450 Fil 1 589 1877 1463

1) Equiies clessfied ds fnwl J compyize, i adeilion le pore squly imealfiagats, prapady fad unle, Bmled pavinersibp urls sod privede squly invesfments,

Loans to customers
The porticiio of loans camied at fak value consisls primanily of fixed-rate loans in Morwegian kroner and a share of margin lcans in Nonwegian
kroner,

Fixad-rale loans

The value of fed-rate loans |s delesmined by discounting agreed interest lows over the bemm of the loan, using B discount Tactor sdjustbed for
margin requirements. The discount factor used has as a starting pant a swap rate based on a duwation agqual to the average remaining lock-in
period for the relevant flued-rate loans. The assumplions underfying the calculation of the margin requirement are based on 8 review of the
market condiions on the balance sheet date and on an assessment of the deliberations made by extemal investors when investing in a
comesponding portfalio, Fixed-rale loans comied at fair value iclalled NOK 88 434 million at year-end 2014,
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Note 31

Margin loans camled at fair value

A margin lcan has an agreed interest mite consisling of a reference interest rate and a margin add-on, Reference rates will normally be sel

for & period of three months, Bul the margin can be determined for considerably longer periads. In imes of significant inlerest rate fuctualicns
and reduced bquidty in the market, as has been he case during the financial Emeail, long-term funding cosls increased. This is of significance
for the margin requirements used by the bank in its ealculations. The masgin requirsments are measised apains! agreed marging, and dscre.
pancies are dscounted gwer the average period up until the expeded margin adusiment, This pered is based on assessments from the
banking group's business areas. but will require significant judgment based on pas! experience. The pericd up until the achual adustment of
1he margin représents the largest element of uncedainly in these calculations. Margin loans caried a fair value tolaBed NOK 36 955 million at
year-end 2014,

Financial instruments at fair value {continued)

Commercial paper and bonds
Irvestrents classifed as level 3 primanly consist of municipal and government securties with short fixedsinlerest terms. The Securilies ane of
high quality. but with limBed iquidity

Equities including mutual fund heldings
Irvesiments classifed as level 3 consist of priviale equity funds. limited partnerships and ungueted equities. A common denaminator for these
investments is that there is a lag in the access to information from the units. In times of financial market turmoil, there may be considerable
unceainty retaled to the waluation of these imestments.

Finanelal derlvatives, assels and liabiities
Iterms classified as bevel 3 are primarily curency aptions, inberesl rate options in Norwegian kroner and derivalives related to developments in

the consumer price ndex

DNE Bank ASA Breakdown ol falr value, level 3 DNE Bank Group
Commertial Commercial
Shure- paper and  Lasnsts Share-  paperand  Lowns i
heldings Bonds  customers hoddings bonts  cuslomers
31 Des, 3 Des. 31 D M Dec. 3 Dee. 31 Dec.
anid 014 2 Fieil 2014 2
7 i) 36 585 Principal amount ! purcBace pics 102 564 o] 23
{81} (15 161 Fair value Wlﬂl' 2835 [ [
1335 6 34 825 Toota| fair vahes, excleding aconsed nlerest 1065 429 51 1588
1 Chaviges i b e vadus of cushomer iing dmainfy el Fam changes & fwip rales. A g Migatae edpiatmedd i sade i el vadoe of
foancial inalrurats used B fird i i bidging.
DHNE Bank ASA Breakdown of shareholdings, level 3 DNE Bank Group
Privale Privaie
Equity (FE)  Unauoted Ungoted  Equiy (PE)
Total Otheer funds squities squities funds Other Total
1 335 ] s02 BT Carrying as at 31 December 2014 1 080 502 26 1 580
DNE Bank ASA Sensitivity analysis, level 3 DMNE Bank Group
Effiect of reasonabiy Camying Carrying Efect af reasonably
posgible altemative amaunt ameunt paessible alemative
assEmplions 3 Dec. 2004 Amounts in NOK million 3 Dec. 2014 assumplions
[ I5ES  Loans o customens 105 429 (183
[£}] 46 Commercial paper and bongs 1] i
a 133%  Sharcholdings 1588 a
a 414 Financial dertvatives, net 414 [1]

In arder to show the sensilivity of the loan portioho. the discount rale on fixedrate loans and the margn requirement on margin-based koans
have been incréased by 10 basis paints. DNE regularty enter into inferest rate swaps. 2% a part of the banks interest rabe stralegy, when
isswing new foed-rate loans. A change in the interest rate which impacts the fair value of the fived-rate lcans will therefore give the cpposite
impact on the related interes rate derivatives.

Level 3 bonds maindy represent invesiments in Norwegian municipalities. couniry municipalities, savings banks and power companies,
A 10 basis painl increase in the dscount rate has had insignificant effects,
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Note 32 Oftsettirtg

The lable includes items which are generally carmed by Markets and DNE Livafersitring and for which agreernenils on netting and the
Elﬂﬂl'l!l'lgéﬂ eollaberal ave basn conclided.

The banking group's netting rights are in complionce with general rules in Horwegian legisiation, Helting cf have been included in all
ol the bank's standard lean agreemnenls and in procduct agreements in Markels. CSA agresments (Cred? Support Annex) have besn entered
inta with most of the major banks, This implies that the madet value of all dérvatives entered inla bebween DHB and the countemparty is
settied eRher daily of weskly. Masler nelting agresments give acoess 1o setting off oiher culstanding accounts with customers i certain
conditions accur, The amounts are not sed off in the balance sheet s the transaclions ane generally not setiled on @ net basis.

DNB Bank A58
Ambunts
ofzet inthe Amouants
staterment after
Gross  of fnancial Camying Hetting Cither possibile
i s dn WOK miflion t position i agre s collateral " neting
Assats ot ot 31 Decembear 2014
D e erucht imatlutions = 332 548 332 548 132548 a
Laans to customens © B 55 8855 8855 o
Financial dertvatives * 208 584 208 584 78 156 5T 480 71848
Linbilities a8 a1 31 Decermnber 2014
Fininneinl darhatives 222718 222 718 7158 42 X7 101 M8
DNE Bank Group
Ampunis
offset inthe Amounts
wtabement after
Gross  cffnancial Camying Hetting Cher possible
Amounts in NOK miflion amount position amount __agreements collateral "' netting
Aszets as af 31 December 2014
Do s erwcht ivatitutions = 13T ETS 132675 W2 ETS o
Laans ta customens = B 548 8848 8848 o
Financial darhatives 186 205 186 205 THTE 57 480 50 547
Linbilities as a1 31 Decornber 2014
Finanzial darrvatives © 134 167 134 167 75178 42 47 12742
11 deciuges both pecoviins frrcd fprrad frovnda b e avad $ diplpced 8z colisdensl in dapasiores in Clsarsiraam or Evrocisar
il MWH mmma Secuntees bovrovmang Bnd and colifevaliaed by seconlied
] S L) Materal pledgea I e above fabie, Hhe colafernal has been excieed, and fhe Seled amount thus comrmpsponds b the
il e 'S e ol I-'ll'l-lt

) Recovded detvelnes (nolade collaferal recehed 'n the abowe labie, the colalevel bas b excluged and e shabed smount thins somesposds o e
devivative's marke! value.
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Note 33 Sharehnldings
Investments in shares, mutual funds and equity certificates "

DNB Bank ASA DME Bank Group
3 Dec, 3 Dec, M Dec. 3 Dec,
23 2014 Amounts in WOK millon 4 k]

13 07 9 }5 Total i in shares, mutual funds and equity certificates @708 13 511

Specification of the largest investments in shares, mutual funds and equity certificates as at 31 December 2014

DHE Bank ASA DHE Bank Group
{mangriten i
LT SR Camng LT hife A Camang
g ey sy MOR | OO ol R par cord 7 amownd  Caoyng smosef o NO# T 000 of ghares par ceni ¥ g
Financial institutions Finanicial instiutions
eriaign Fordang 3] L] oz 5 A B 0l e Yiork 330 oo M7
Saorabiiatel A5 3] £ an3 oLy 1% 185 (P s ide Forubang ™ Eall. 4t a3 e 38
b BNl TS MIMT  Siorekvand ASA 5052 557 13 165 0455
Total firmrcial it omn SOLER0  Danel IranCiEl ERIONE 51357
Toksl financisl instititions TEETR
Hoawegian companies Horwegian companles
Amarican Shppng Compary 4 005 100 1] 15018 gmancan Shippng Company ™ & 005 100 an 150 131
Cr Ewndomuay et 1 Frle o 10k 54 A1 T IDNE Elendomises | 12 Tl a4 A7 TE
Grieg Seabood ¥ XTI o BAL EA Gy Seafood T 7 T30 TaE a8 £33 251
Fiemagon Compoties ™ B 15 (00 45 137 147 Mamagon Comgpottes & 085 00 a5 137 w2
gk Enaradom 18 163 752 (£ ] 10 887 ok Esnvom 106 188 752 126 109 65T
Marne Mavved ™ 10 73 380 T U0 15 daiesh Havwiar ™ 10 T30 M0 24 1104 #54
Pk Mo ™ 15373 M5 ar BEI ST Mowsc bgda 15372 255 7 53 44T
Morwany Bl Sairrn ™ 3505 84T &0 18505 ey Froysl Saimon @ 2 505 447 L1 183055
PFonwegan ke Sume ™ 53 TO0 e11] 190 295 Horwegen A Shume ¥ 32 TO0 20 190119
Cuffyed 3} SaEi4M &9 185 20 el 3) SEA1A0 a9 16 1l
Db St 1 77 T ar FTEM  Opers Sofewn X TEEET] ar wras
drida ¥ 233TH) [=5.] 145808  [Owjg ¥ 2847 THD o3 185400
":'-ﬂmDr\lI\r;-" 10 065 S5 My 190 Sevam |:l'\|II--rﬁ|:’= 20 ol il A Fi bRy
ool ™ E5T 145 [=1] 112450  Sipca™ BST 145 ] 1T 45T
Talinor ® o 851 -] 140 Telnor ¥ B [T Y B0
araisiematonal " 455 534 oz 182071 ¥ Inbematoeal ¥ Frogar 032 162071
bt e € O 1T EDD  Caher Norwegaen companess 1358 001
Tetsl Wofedginn Compan el ETITTTE  Totsl Norvgian oo saniel 5 85 979
Companies based abroad Companbet based abroad
Aschir LEd M4 1TE 183 42 ST B mrcher Lid 4178 183 432 o7 e
B PG Lnd A5 5M [ TR EWLPG Lid A5 5 a2 17
LS Gesup Heldng 4G 3451 12 M Cape Invemment Cop FE L 138 140 358
Cwip S Sty ™ 33 523 000 LEE ] 1T R LS Group Modegs AG 1451 2 4 0ET
ol Lhs ® 4 375000 4 1IMEN Deep SesSuppl 3 523000 128 1T T
ok Coman Group ™ 005 678 0 4207 Golw LG ™ & 375 000 sS4 1M
Perm Ae: Drileng ® 353 00 18 A2TED  Gokden Ooean Geoup T 20 A23T
Seaparit T T e 18 BATSE)  Moeh Afertic Criing ® 34 OO 14 &3 el
Sataea TV 1 437 @5 o4 19000 Segaa ™ T TG EL LT
bt O Dirbed ol 184 250 Subeea T 14T RS L] 1078
Tt e bl ol bidid by 2l 2R E O compane based abroad 1
‘Tokal compani s bapsd abroad FE AR ]
IWutisal Funds Butual funds
Incdstes Binas 0 lalwoed funds ]
oo Ron O Combaniateon frds ]
Phitaal Pundks [ R pre]
v ity Tundhi 50253 Frvate squly fnds 50254
e B [ ral )
Tortwl rrastunl funds B EM Tosal rastual funds o ove
Tobal M mets 0 Shanes, Masusl unds o eguly Serilaes 020881 Toisl ereinamenis in shaves Mt Snds and egely seriihosies @ T 0T

1 Equiy coTIcates rpeesent Snarme e ot Saveps B

3 s ahioe ot pie ST i Based o e SOMpaays lofh] share caplal and does ol include devnation sonfracts,

N Shares and funds carred af far valus i Merkals tolaled NOK T 915 millon of yedrend 2074 Markets' squly imvestments ane maisy an insfrumant in
Pactpiry B3 Uiy dibremlig apodind PRoogh i BUSIteIS andl's Mivked making schiilied Vake o Risk for the sguly opdraliond it Mkl mprsetid
apprecmataly NOK 3.0 milon af yaar-and 2014
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Note 34 Transferred assets or assets with other restrictions

DNE Bank ASA Transferred assats still recognised in the balance sheet DHE Bank Group
31 Dee. M Dec. 31 Dee. 3 Dee.
2013 2014 Amnount s in NOK milion 2014 2013
Guarantees
31 -] Loans trarsferred to Eksportinans 2808 311
Repurchase agreements
1284 2095 Commercal paper and bonds 2096 12914
35 755 0 Stimulus package - waan seheme with Marges Bank 0 35 755
Securities lending
& 887 1374 Shares 1374 5587
57378 627 Total repurchase agreements and securities lending 8z 57 378
DNE Bank ASA Liabilities associated with the assels DONE Bank Group
3 Dee. 31 Dec. I Dec. M De.
213 2014 Aroiails in NOK milion 204 a3
Guarantees
3111 2 &lb Deposits from Eksportfinans 2800 311
Repurchase agreements
12914 1 &30 Cuwe to credit institutions 1880 12814
35 755 1] Funding from Morges Bank o X5 TS5
& @56 1378 Due to credl institutions 1378 i
314 &5 Deposds from customers 65 4
56§48 6 142 Total kabdtins 143 M

OME Bank ASA has recognised loans which according to a legal agreement have been transferred to Ekspordfinans ASA. but that are
guarantesd for by the bank. According to the agreement, the bank still camies interest rate, settlement and credil sk associated with the
transfemed loans. The loans kave a comesponding liabdity recognised as deposits from Exspertfinans.

Resfricted assets
Local statitory capital reguiremnants might restrict the ability of the Group to access of transfer assets feely 1o or fram cther enlities within the
Group and bo setthe liabiities within the Group,

Reslrictions affecting the Group's ability 1o use assets:

s The Group has pledged asssls o collateralise its ebligations (pladged securilies) and Biusd covered bonds (cover poal), See nole 52 for
furifver i formmation.

s The Group has pledged collateral in conneclion with derivalive insinements, see nobe 16 for further information.

Note 35 Securities received which can be sold or repledged "

DHE Bank ASA Becurities received DNE Bank Group
3 Dee. 31 Dec. 3 D 3 D,
2013 2014 Amaurds in NOK mllion 2014 23
Reverse repurchase agrecments
138 86 330 484 Commercial paper and bonds Jara 138 =80
Securities barmowing
& X046 4 B2 Shares 4 Ba2 & 3086
142 260 130 M6 Total securities recehed 3w A2 12377
Of whiclh securdios recewed and subsequently sold or replecped.
12 527 15 418 Commarcin! papsr and band's 15418 12 527
33T Fan Shares Jaar 3T

1) Secunties which Fave beer purchesed under a0 sgresment o resed s genevally nol recogrised. 85 the nisk and refurns associated wih ownersing of e
PR By nol P farns pralrly involve fmdui Fis. Secud T - e g ol f
FLE e o the bal; shoat rrezpactive of wheiher e Group has the right to sell or replecge fhe securtiss. Lpon the sale of secundies recedwved, the
Group will record an obigafion i e belarce sheet
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Note 36 Commercial paper and bonds, held to maturity

DNE Bank ASA DHB Bank Group
M Dec. 3 Dec. 31 Dec. 31 Dec.
2013 2014 Amounds in NOK million 2014 23

63 0aT 3 g7 International bond portiolio 3 27 &3 087

rxd| 1] Other units a il

63 T 937 Commercial paper and bonds, held to maturity M 92T 63 318

DME Bank owns bonds and commercial paper which, among cther things. can be used in kquidity management, as Bguidity buffers and as a
basis for furnishing collateral for cperations in various countries. With effect from 1 July 2008, the intemational bond portfolio in Markets was
reclassified from the cabegory “fair value through profit or 10ss" 10 “veld-to-matunly invesimenls®, Portfolics in this category are recorded al
amorised cost and written down if there is chjective evidence of a decrease in value,

In line with 145 39, the portfolio has been reviewed bo identify objective indications of impairment, No impairment losses have been identified
in the pertfolio.

Measurement of the reclassified bond portfolio

The reclassification in accordance with 145 39 Financial Instruments: Recognition and Measuremenis requires that the value of the portialic
based on the principles applied before the reclassification be reporbed, In o normal market situation, the portfolic would have been recorded at
exfemal observable prices before the reclassification, Due to the financial fumil, there were no such cbservable prices in the market in 2008,
In arder to meed the disclosune requirerment, the portfiolio was thus measured at fair value according te models used for financial instruments
net traded in an active market. The models were based on a regression analysis whereby historical market data (explanatory variables ) which
were obsenable even during the financial lumail were used to explain historical changes in value in the portfolio. During the period from the:
Tourth quarer of 2008 up to and including the second quarter of 2008, the model showed a high level of comelalion between changes in ghven
market data and changes in the value of the portfdio, which ot the time was priced in an acthve market or through broker quotes which were
believed to be fairy relisble. A of 1 January 2014, the s value of the portfiolio i determined based on broker guates. |f fair vabue had bean
wsed to detenmineg the value of the porticlioin 2014, there would have been a HOK 83 million increass in profits.

Effects of the reclassifications of the international bend portfolio

By measuring the porifoe al amorised cosl, the walue of the portfolio a5 af 31 December 2014 was NOK 0.4 bilion higher than if the previcus
wiluation principle had been retained, On the reciassfication date, the canniing amount of the portfolio was NOK 83,0 billion, compared with
HOK 17.6 bilion at end-December 2014, The average term o maburty of the portfcliowas 5.6 years, and the change in value resulling from
an interest rile adustment of one basis peinl was NOK 10 milion o end-December 2014

Effecis on profits of the reclass fication DHE Bank Group
Arnaunts in NOK miion 2014 203
Recorded amortisation effect 106 163
Met gain, if valued at fair vakse 188 452
Effects of reclassiication on profits [L2KA] { 285
Effects on the balanse sheet of the reclassification ONE Bank Group
31 D 3 Dec
Amnaunts in NOK milion 2014 2013
Recorded unrealised kosses 447 503
L lised losses, i valued at fair value 43 1132
Effects of reclassifcation on the balanoe sheet da fira: )
Development In the perticlio after the reclassiflcation DNB Bank Group
31 Dec 3 Dec.
Arnaunts in NOK milien 2014 2013
Reclassibed porfoka, camying amount 17 5568 2013
Reclassibed porfolo. if valued 3 fair value 7112 18 784
Eftects of reclassaleation on the Balance shest 446 519

International bond portfolio (measured at fair value and held to maturity)

Mew investments in the international bond porticlio as from 2011 mainty represent covered and government-guaranieed bonds, these invest-
menks are carried at fair value. As at 31 December 2014 the inMemational bend portfolo represented NOK 124.6 billion. 652 per cenl of the
secunbes in the porticlio had an AAA raling, while 24.6 per cent were raled A8 There were no synthetic securities in the potfolio and no
investments in US sub-peime bonds or Collateralised Debt Obligations. C0Os. Nor were any invesiments made in Portugal, llaly, Ireland.
Greece o Spain. The structure of the Intermaticnal bond portfolio ks shown below.

B4 Arrazsl gcoounts DHE Bank Annusl Repart 2014

288/330



EDINETOOOO
o o o o =243 )
oOoOooodn

Note 36 Commercial paper and bonds, held to maturity (continued)
DHE Bank Group
Per cerdt WOX million
31 Des. 2014 31 Des. 2014

Addst cass

Residential momgages 2360 5H

Comporate loans i}l 13

Govemnment related 460 43870

Cevered bonds 41.49 51818
Tolal inbernational bond portiolio, nominal values B00.00 125120
Accrued inberest, amoris ation effects and Bir value adjustments (S0
Total inb b | boed portiolo 124 610
Total | bond portiolio, held 1o b LR
Cd which reclassiied portiolo 17 588

The average term Lo maturity of the inlemational bond portfola is 3.0 years, and the change in value resutting from an interest rafe adjusiment

of one basis poind was HOK 11 million ot end-December 2014

Note 37 Investment properties

Amounts included in the Income statement DHE Bank Group
A nfs iy NOK midon 2014 2013
Feental incoms from Evvestment properties B m
[Dwect expanses (b g repairs and 1 related to inv il prog jgenerating rental income: ™ ]
Direct exy % (inclpding repais and main enamce) related fo investment properties nol generatng rental income: ar kT
Total 1M 102
Investment properies are mainty refated lo acquired companies and are classified at level 3 in the valuaticn hierarchy,

Changes in the value of investment properties DNB Bank Group
i w5 iw MOK mélon Imvesiment properties
Carrying amourd as at 3 December 2042 004
Additions, purchases of new properties nz
idditions. captalised investments {27}
Addtons, acquired companies ]
Met gains resultng from adustment to fair valse (205}
Met gains resuling from adustment to fair valse of projects n
Disposals 1278
Esthange rate movesments L]
Carrying amourd as at 31 December 2013 4815
Additions., purchases of new praperies 87
Agdditions. captaised invesiments kT
Additions, acquired companies 0
Mot gains resuling fom adustment ko fair vabee 48
Mgt gains resuling fom aduatment ta fir valoe of projects in
Dviposals ]
[Exchange rate movements 2
Carrying amount &8 ab 31 December 2014 4743
Coniractual commidments related bo the acquisition o consiruction of investment properies, not caphalised as ot 31 December 2014 Q
DHE Bank Annual Repar 2014 Annual sccounts as
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Note 38 Investments in associated companies
ONB Bank Group
Araunts in NOK million 014 3
Carrying amount as at 1 Januany 3098 2868
Share of profits afler lax {1 483) (1871}
Impairment of the cwnership inberest in Elsporfinans A% 178 234
Additionsidisposals (et B3}
Dividands {14} {29y
Carrying amouri as st 31 December 3 275 3006
DMEB Bank Greup
Crmarship Camying Camying
Assels Liakbalties share (%) amount amount
M Dee. 1 Dt Insame Prafi 31 Dee. 1 Dee. M Dee.
Arnaurts in NOK milion 2014 " 2014 " 014" 20147 2014 214 013
Eksportfinams A5 "' 85 628 77 868 {5 588) 273 40 3200 2852
Other associated i i 15 144
Tatal 3375 3 086
DMNE Bank ASA
Crwnerihip Carmging Camying
share (%} amaant amound
Diwidend 3 Dec. 3 Dee. 31 Dee.
Armounts in NOK milion 2014 2014 2014 2013
Eksportfinars A% " [] 40 oig a1y
Other asscciated companies 55 147
Total ars 1066
1} Moody's and Stander & Poor's downgrades of Ekspodfinens’ credi rating in e fourtls quader of 3011 resulled in 5zeab kred gaing on the
campany's kbag-fevm fording. The effec of ihece unveeleed gaing on DNE 5 folding. after fax, mpresevied NOK T1, lﬂm After revarwing L far value
ol ol iy i confctin willh the Slating of the aual seiculs, DN wiole dow M vilue By an panding e i g o

Ekspovifingns” owe ciebl ko the fowth quarter of 200 1 o 2072, 2008 and 2014, the required rafe of refum in fhe markef wers sedvoed, and Ekspodfinens had
sizpabie unmeslioed losces on own debi The impairment fozs reconded by DMV in Bhe dourth quader of 3371 was revevesd by &0 amount comesponding to
o Wz boszes R I fofarliing MOK 1.7 billion were made in 2074 The remainiog imparinment loss was NO® §.F bilfon af year-end 2014 The
impairrent laes i 301 1 and sebsequent neversals b been repeded on e line Frofit from companses eccounted for by the equiy method™ sdevag witl
DME'z shave of profls from s company.

i) m#m:-:mmawwm‘ t2 ol rellacted i i vy s Bk shepat
3 Values iv e of L2 Prafrninary and i is have Been used.
Eksportfinans

O 28 March 2014, a judgment in favour of Ekspartfinans was delivered in the legal dspute described in the annual repart for 2013 whereby
o complaint had been Sled against Eksportfinans by Sikver Poind Capital Fund LP and Sibver Point Capital Offshore Master Fund LP (Silver
Point) with the Tokyo District Court, The judgment is final,
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MNote 39 Investments in subsidiaries as at 31 December 2014

DMNBE Bank ASA
Cranrihip

Amouris i NOK T 003 Share Murmisgsr Hominal share in Camying
Vilves in NOR unfers clhensvvse indicated capal of shares vohse per cant amaourt
Foreign subsidiaries
DHE Invest Denmas DKK 12 78S 228 12 7B 228 468 OKE 12 TiE 228 100,00 1002 078
BB Bankas LTL L G B T10 132 LTL G0 GEs 106,00 3320 431
DHE Banka EVR 191 178 19 1TR X7 EUR 191 178 100,00 2109 108
DHB Pank EUR W38 ST 843 EUR 8378 100,00 0z 4B
BB Bank Poiska FLM 1 247 200 1 267 HHd 006 PLN 1287 200 10600 1 773563
Den Norske Syndicabes: Gap 200 200 000 GEP 200 100.00 2302
OHE Asia "' USD 1§ 500 000 150 000 D00 uso 1500000 100.00 11 OB 0TS
DHE Asia ! 260 20000 20 000 000 S50 20000 100.00 100 Téd
DB Brasd BRL 600 &30 000 BRL ] 100.00 20
OB Capial * usn uso 100.00 17 728 200
DHE Luxembourg EUR 30000 70 000 EUR 300 100,00 36T
CHE Marksts ine, usn 1 1000 uso 1 100.00 2 T4
C#B Reinssranca 21 000 21 000 21 000 100,00 21000
DHE Sweden SER 5 50000 SEK S0 100.00 48
Prs-Wac DEK 18 787 18 797 230 DK 19 787 100.00 5024
Domestic subsidiaries
Bryggetanget Haldng 3000 3000 3000 100.00 Trare
gl Walat 07 2870 267 100,00 19 7e1
DB Bolghkneditt JATT 000 0 T 000 I0TT 000 100.00 26 &34 000
DHA Eisndom 10 003 100 033 10003 100,00 188021
CHE Enndarmiutviding 1 000 &1 000 000 &1 000 100,00 24T
DHE Gienstandsadmanisinasjon 3000 30 3000 100.00 3000
DB Invest Holding 100 000 200000 100000 100,00 243 000
DHE Meglerserice 1200 12 1200 100.00 10 20
DB M emrirgshredit 550 000 550 000 550000 100,00 5 M0 M2
DHE Marngsmeging 1000 10 000 1000 100,00 24000
DHE Polixh Properties 1200 1200 1200 100,00 &5 113
B Legevtitd 1389 130 B9 1389 10000 101 2448
God|alst 8030 2030 8030 100,00 55 126
Godsengen 100 1040 100 100,00 31030
Kongsheny Industisiendom 100 1000 100 10000 10 000
Feondlandabianbien lnvest 2 600 2600 2600 100,00 12 600
Total iesimemts i subardiarins LECETS

1) DNG Azl Lid bag parf of B2 shane caplal dencranaled in SGD (de fo local mquinemeal sl and o pad of B3 2fave copded devorninafed in VS0
21 DNE Captpl LLC, a limited Spbilly compasty. fas paid-in caplsl of USD 2 4 Bdion:

Hedging of investments in subsidiaries

In DNE Bank ASA, curency ik assacialed with foreign currency invesiments in subsidianes is subject 1o fair value Redging The hedging
insiruments used are mainty debt securities issved. Changes in the value of the investments and hedging instruments resulting from ex-
change rate movements are reconded in the income staterment, At group level, net invesiments in subsidianies are hedged thnough cash fow
hedges for &h afmount comesponding to DNE Bank's invedtments, Changes in the valve of Rvestments and hedgng inslruments are récorded
in the comprehensive income datement. Ineffectiveness in the hedgng relalionship is recognised in the income statement, The weakening

of the Norwegian Krone though 20014 increassd the value of imesiments in subsidianes by NOK 6 200 millian, which was offset by a come-
sponding reduction in the valse of hedging contracts, adjusted for tax sflects. in 2013, there was an increase in the value of investments in
subsidiaries by NOK 2 860 million
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Note 40 Intangible assets

DHNE Bank ASA DNE Bank Group
31 Dec. 31 Dec. 31 Dec. 3 Dec.
203 2014 Amounts in NOK milion 2014 2013
2 8 963 ool 3047 I0a1
) a3 Capiaised syslems development 1025 1168
45 1497 Sundry imtangible assets 43 256
1 T84 Tatal intangible assets LELL] 4 454
DNB Bank ASA
Capitalised Cifver
sysems intangible
Arnaunts in NOK mitkan Goodwil "' development asiats Tatal
Cost as al 1 Jasuary 2013 3564 1780 825 8179
Additions 185 B 204
Addtions fom Me §e qusionlasiabishment of ather dompanied o
Increasaireduction in cosl price o
Disposals 4 L] 1"
Exchange rabe mo ts 51 1 ] L]
Codt a8 al 31 Decernber 2013 I615 1881 37 433
Tolal depreciation and impairment as at 1 Januany 2013 657 paz 541 2160
Depreziation g2 L v
Additions o
Impasemant 1 1
Dispesals o
Exchange rabe i F 1 3
Tolal depreciation and impak asat M D ber 2013 658 1M 581 252
Caarying amount as ot 31 December 3013 2956 0% 246 3
Cost as at 1 January 2014 1618 1681 37 G432
Additions 182 182
Additions from e acquisionfestablishment of other companies o
Increasefreduction in cost price o
Disposals & &
ERME rabd oy émeabs 7 1 B
Cost as ol 31 December 2014 3822 2157 B30 8817
Total depreciation and impaiment as at 1 January 2014 657 1 541 2518
Depreciation 58 50 kL]
Additions o
Impaienent ] (4]
Disposals 1 |
El!ﬂﬁII'IE rale gy Ements s 1 F
Toksl ciakion Bnd ingd el 8 at 31 Deeember 2014 850 1512 B 2812
Carmdng amount ad sl 31 December 2014 963 6353 197 3T

1} Sew nole 41 Goodfeil
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MNote 40 Intangible assets (continued)

DNE Bank Group
Capitalized Ceher
syslems intangible
Asmounts iy NOK midon Goodwill | develcpment _ausets _ Total
Cost as at 1 fanuary 2043 4 Bab 123 101 104
Addtions 13 S 43 400
Agditions from the acquisitionfestablishment of other companies e}
Increassdreduction i cost price a
Desposals ' 44z 15 33 4
Exchange rate movements _18s _158 _» a7
Cost as at 31 December 2013 . 4506 1710 1,081 8 387
Total depreciation and mpairment 3% 8 1 January 2013 1 B0 1685 ] 4 278
Depreciation ars 58 44
Impairment 57 501 550
Disposals ™ a4z 3 14 LTS
Exchange rate movements i iminin A3 i 3 48
Tiotal depreciation and impaimnent &3 a1 31 December 2013 1555 2544 824 A8
Carrying amount #s at 31 December 2013 301 1166 256 4 A8
Coost as at 1 January 2044 4 566 o 1081 8387
Addtons 148 47 M5
Addtions from the acquisiionlestabishment of other companies Qa
Intredasdraduction n cost price 0
Dwsporsals 18 P 45
Exchange rate mes ements 1z a7 il I
Cost as at 31 December 2014 4 807 3547 1110 ]
Toltal depraciation and mpairment a5 81 1 Jasuary 2014 1555 2 Sl B24 4 804
Depresiation I 63 416
L FL T 5 [} 2
Dusposals 4 3 n
Exchange rate I Ell 3 H
Tolal depreciation and mp 35 31 31 December 3014 1 560 2522 87 534
Carmying ameound as at 34 D ber 2014 3047 1008 243 41
11 Sew robe 41 Goodmill
i S 2042 anag was sgned on it sele of Sslusdneaar AR ko Sweden. and e sssels wore rechessifed a5 “hedd for se's” 25 from October

212 The sale was fomaly compisted i iede Januany 2013, Svensk Fastighet siormediog AS wes soid in the fourth quarter of 2013,

3 Dus fo redveid guowily prospecrs and sircier capdal rgqersmass e e cash o gavaating und, | wes decoied o % g of kxaden of
MO 500 millan relatog fo the IT solfons i ihe Sadls in 2013
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Note 41 Goodwill

I the OB Bank Group's balance Shesl, the ndividual goadwill #ems and infangible assels wilh an indefinite usesul ife are allocal ed Lo cash-
generaling units ascording ba which unils banest from the scquired asset. The cash-generating und is chosen based on consideralions relating
1o 'where it is possible to kentify and dstinguish cash Nlows retabed o the uni. A cash-generaling un i may record goodwill from several
transactions, and an impaimvent test is then performed on the total goodwill entered in the accounts in the cash-generating unit

Testing of values and key assumptions used in value in use calculations

Impaimnent besting of capilalised values is done by discounting sxpected fubure cash Nows from the un. The assessments are based on value
in use of the cash-generating units. The value in uss repressnts the sum total of the estimated preseant value of expected cash flows for the
plan period and projected cash fNows after the plan peried. Cash Bows for the plan period nomally have 8 three-year perspective based on
budgets and plans approved by managemment. L must be possible to prove that budgels and plans based on past performance in the relevant
unil ane realistic. in the rediuen bem, projeclions beyond the plan perfod are based on the expeched sconamic growth rate for the cash-
generaling units. In the long-lerm an annual growth of 2.5 per cenl is anbicipaled, which equals he expected long-tesrn inflalion rate. When

B destating long-term growth rate i used fof cash-generating wnits, an sxplanation |s provided in the description below.

Thie discount rate is based on an assessment of the marel's required rale of reburn for the type of activity perfarmed in the cash-generating
unit. This required rate of retunn reflects the nsk of operations. Impairment tests are generally performed on cash flows after [ax in order to be
able bo directly employ the markel's required rate of returm. If ihe lest Shows that hene may be & need fof impaifment, an atssssment is also
made of the pre-tax value of the cash flows. In assessments for the 2014 accounting year, a discount rate based on an adusted capial asset
pricing model has been rsed with & nomalized risk-Tree interest rate in the unit's home market plus & nomalized sk premium of 4 per cent
Bata values are eshimated for sach cash-generaling unit. The normalised sk free interest rate is estimated bo 5 per cent for unils in Nomwary
and Sweden.

For units where recorded goodwill approximates the estimaled value in use, DNB has carried out sensilivity analyses, These consider whether
a change of key assumptions used in valuations of a unil would resull in its capitalised value exceeding its value in use, Sensiiily anatyses
caried out in 2014 showed that probable changes in key assumplions for cash flows did nol resull in any need for impaiment,

DME Bank ASA Goodwill per unit OMNB Bank Group

Recorded Recarded Recorded Recarded

3 Dee, 2013 31 Dee, 2014 Armoanls in NOK mailion 31 Desz, 2014 31 Dec 2013
1 ohT Personal cusiomers 233

483 483 Srmiall and medium sized enlerprzad 483 443

502 502 Creseo 502 202

355 285 DME Finans - car finandng in Nerway 365 55

388 458 DHE Finans - car financing in Sweden 459 208

225 172 Cilfver 258 ik

2956 2983 Tolad goodwil 147 3041

Parsonal customaers = parent bank

This unit encempasses banking cperations (lcans and deposits) for personal customers in the regional netwerk in Morway, and receorded
goodaill mainty stems. from the merger between DnE and Giensidige NOR and the acquisition of Nordliandsbanken. In addition, some goodwill
remains from previcusly acquired offices in Glensidge NOR. Key assumplions for cash fows duning the plen period are developments in
margins, volumes and impairment of loans. The long-term growth factor of 2.5 per cent has been used also in the medium term. A required
rate of return comesponding to 12.3 per cent before tax has been used

Small and medium sized enterprises - parent bank
Thés unit sncempasses banking cperations (loans and deposits) for cafporabe custormers in the regional netwaork in Norway, and recorded
geadaill mainly stems from thie merger between DnB and Glensidige NOR. Key assumplions for cash fows duding the plan pered are
developments in margins, volumes and impairment of loans. The long-tesmn growth tactor of 2.5 per cent has been used also in the medum
term. A reguired rate of relum comesponding to 12.3 per cenl before tax has been used.

Cresco

The unil ehcampasses axdemal distibition of credl cards under the Cresco brand Goodwill steds frofm the menger beteean DAB and
Gpensidge NOR and the previous acquisition premiwm from the acguisition of Giensidige Bank's credt card portfalio. Key assumpbions for
cash flows durng the plan period are developments in mangens. volumes and impaimeent of leans. The long-term geowdh facter of 2.5 per cant
has been used also in the medium berm. A required rabe of rebum comesponding to 12.3 per cent bafore lax has been used

DMB Finans = car financing in Norway

Thie unit encompasses DNE'S car financing operations in Norway, and goodwill stems from DNB's acquisition of Skandabanken's car
finuncing operations in Morway with eMect from 2008, Critical assumplions for cash Nows during the plan period are car sales figures in
Merway and DNE Finans' abiily lo retasn custemer relalions with imgartant car dealers. along with long-term margn developenents and the
level of impairment of loans, The longlenn growth factor of 2.5 per cent has been used also in the medium term, A reguired rafe of retum
cofresponding o 12.3 per cent before tax has been used

o0 Arrazsl gcoounts DHE Bank Annusl Repart 2014
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Note 41 Goodwill (continued)

DHE Finans - car fAinancing in Sweden

The unit encompasses DNE Finans' car financing operations and leasing portidio in Sweden. Goodwill siems from the previous acquisition
of leasing portfolics and aperations within wendor-based car financing in Sweden, and from the acquistion of Skandiabanken's car financing
operafions in Sweden in 2008, Key assumplions for cash flows ane car sales figures in Sweden and DB Finans' abiity lo relain customeer
tetalions with impottant car dealers, along with long-term margn developments and the level of impairment of loans. The loeng-temn agrowth
factor of 2.5 per cent has been wsed also in the medium term. A requined mte of rebum comesponding to 123 per cent before tax has been
used

Note 42 Fixed assets

DMB Bank ASA DNE Bank Group
M Duc 31 Dec, 3 Dec. 3 Dec.
213 2014 Amounts 5 MOK mladn 2014 2013
408 324 Bank bubdngs and oifver properties B50 )
1283 1384 Machinery, squipment and vehicles 1 558 1 40
5311 5 568 Fiwed assels opsrating leates 5 5688 5314
il 104 Ottt Sxed asasts 152 1o
7 oa1 T390 Todal fixed astels 5123 T
DHE Bank ASA
Bank buldings Machineng, Fiowd el
and other  equipment and cprrating
Amagunts i NOK milion properties wehicles Inases Total *
Acourmilated cost as at 31 December 2013 500 2808 TE1s 1160
Reclssified Sed assets (184} 184 o L]
fdditions 138 43 228 2E10
Addisons from the mengersfaquisdions/establsh of other compani 41 X2 (] 73
Fined assets, reclassified as held for sale o 0 o L]
Deapasals B7 i 1 688 1 B
Exchange ate movements 2 B B a3
Castas at 31 December 2014 _ il 3265 858 _ 11833
Tolal depreciabion and impairment as at 31 December 2003 83 1824 2304 4 020
Additsons from the mengersfaquisilions/establishment of sther companies 23 B o 3
Dvsposals 40 38 TET ara
Depreciation i0 n 1148 1430
Ienpairment o 2 o P
Exchange rate Jil4 ] 1 i 3 a
Tolal cepraciabion and mmpairment &5 at 31 December 2004 B7 1870 2 690 in
Camying ameoaent as 3 31 December 3014 a4 1 3ha 5 568 T 786
DME Banl Annusl Repon 2014 Anrual sccounts o
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Note 42 Fixed assets (continued)

DMNE Bank Group

Barik bubdings Machinery,  Foed assels
and ofer  eguipment and opsrating

Amounts ir NOK miion wehicles. leases Tokal !
Accumuiated cost as a8 31 December 2013 1216 3354 7 824 12 54
Reclassibed fived assets [184) 184 [ ]
Auddilinng 187 3 2390 1738
Additions from the mengerafaquisiions/estabiishment of cther compasies. &1 a2 0 T3
Fixed ansets, reclassibed as held far sale 0 0 0 ]
Dispasals M 184 1673 2058
Exchange rabe movements 37 17 83 137
Cost a5 8t 31 December 2014 1084 37 B 263 13072
Total depreciation and impaimment os ot 3 December 2013 227 1851 30 I
Adddilions Fom the mengeralagesiionalestabishment of cther sompanies bl ] o M
Dispesals 40 120 800 [ 3]
Degreciation 7 24 AP 1150 1488
Inep ket 1) 10 o ]
Exehangs rate I 1 [ M 41
Total depreciation and imp asal D 204 234 2187 2 G54 5 085
Carmying amount a5 at 31 December 2014 G50 1 558 & 555G Tery
1 T botal dons ool hocfuse “Ofbeyr (ied sssals”.
3 Based on cost lpas a0y meaaesl velee, other sssnls ane sulbgect fo st bne dey v thae oo pected Ll Be wikhio the Balowing dmits:

Tochnicel instalipions e yeavs
Mpchinary 310 yearr
Fixtoons and [ifiogs S0 years
Computer sguipmant &5 poars
Mpgns of ravspord 5T years

The DNE Bank ASA has not placed any collateral for lcansfundng of fxed assets, including property.

k4 Asnaal sccounty
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Note 43 Leasing

DHE Bank ASA Financial leases (as lessor) DNB Bank Group
M Dec. 3 Dec. 31 Dec. M Dec.
2013 2014 Amounty in NOK milkon 4 2013
Gross vestment in the bease
a018 9726 Dhad within 1 s 11051 10 293
23 140 % 063 Due im 1-5 years a8 230 26 007
2428 1618 Chee im moee than 5 years 2673 2458
a7 37 408 Total gross investment in the lease 41 955 38789
Present value of minimum lease payments
a8 9425 Dhse within 1 year 10438 818
18 me 0178 Dhee im 1-5 years I3 145 2138
1610 1736 Dee i meore than § years 1787 1840
8 057 3337 Tokal present value of lease paymants 35 368 A2 74
580 B0 U d T & 584 5 688
48 52 Unguaranieed residual values accruing 1o the lessor 52 48
1404 1514 Accumulated lcan-loss provisions 16813 1 525
R 41 Variable lsase payments recognised as income during the peniod % 23
DHE Bank ASA Operational leases [as lessor) ONE Bank Group
31 Dec. 3 Dec. 3 Dec 31 Dec
201F 2014 Amuls in NOW millicn 2014 2013
Futwre mirmum bease paymants under non-cancellable laases
337 55 Dhee within 1 year 355 x¥
1 650 17 Dhee im 1+5 years 1722 1 662
a5 35 Due in mere than § years 34 25
pdixl] 2124 Total future mini lease pay wnder non-cancellable leases 2110 2 036
DNE Bank ASA Operational leases [as lessee) DNE Bank Group
31 Dec. 3 Dec. 3 Deco 3 D,
2013 24 Amounts in NOK millin 2014 2013
Minimum fulure lease paenents under non-cancellable beases
105 a1 Duee within 1 year a8 1o
m aar Dwe in 1-5 years -=K] |z
B7a7 5328 Dwe in mere than & years 5328 8717
T 603 T 226 Total minimum fulure lease paymenls under non-canceRable kases T 268 7648
Tetal mininum fulure subleass payments expacied 1o be received under
Q0 473 nom-cancellable subleases =03 428
DHE Bank ASA DNE Bank Group
2013 2014 Amsunts in NOK milln 2014 203
Leases recogrised &8 an expense during the percd
1030 36 Mlnimiam lease payments a0g 1062
[ 0 Wariabie lase payments o o
1 00 36 Tiotal leases recognited as an expense during the parisd -] 1082
4 3d Impairmend of leases 33 G

Financlal leases (as lessor)
The OMNE Bank Group's financial leasing cperations apply to DMNE Bank ASA and DNE's cperations in Ballics and Poland

Operational leases [as lessor)
Compeises operational leasing aperations in DNB Bank ASA and DNEB's cperations in Ballics and Paland.

Cperational leases (as lessea)

Mainly comgrises premises leased by DNE Bank ASA, The DNE Group's contraciual minimum lease payments which are due in mone than
five years include the contract to lease headquarters in Bjgrvika in Oslo, and central offices in Bergen and Trondheirmn, DNB Livsforsikring
entered into a contract in 2012 o purchase the buildings which constilule ONE's headguarters in Bjarvika and tock over the final building
‘towards the end of 2013,

DHE Bank Annual Repart 2014 Anrual sccounts a3
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Note 44 Other assets

DNE Bank A5 ONB Bank Group
3 Dec. 31 Det. 31 Dec. 31 Det
013 a4 Amaunts in NOK mitkon 2014 2013

573 430 Accried expenses and prepaid revenues 570 [

7488 1118 Aoty cutitandeng on documentany eredle Bnd oEr PRYTIERL Servibes 1156 2402
3393 3 094 Unsemied contract nedes 4208 3303
0 11029 Gther % eutstanding "' 6276 9 844
9483 16 581 Tatal cther assets 12 301 16 047

1) DME Bavsk ASA had cof shinding group contrbutians fefeling NOR 5 104 milion az al 31 December 2014,
21 Oiher sasels ase gareealy of & shad-ferm asture,

Note 45 Depaosits from customers for principal customer groups "

DMNE Bank ASA DNE Bank Group

M Dec. M Dec. M Dec. 3 Dec.

013 014 Amcunts in MOH milion 2014 2013

Wi e naa? Private indeviduals MITES 302

&5 Mg 61773 Transporiation by sea and pipeines and vessel sonsiuction 1 909 &5 090

35185 40 273 Roeal witate 41 309 E-Rk ]

Man 50354 Manifacturing 63 358 13538

120183 145660 Seraces 154 338 137 Te0

38030 M 388 Trade a7 180 40573

40 608 31 5ag Od and gas 31 fad 40 28

X5 685 43773 Transportation and communication 45 873 17 385

17 213 18574 Building and construction 20 143 18713

25 T84 27108 Power and waler sup phy 20 096 27 578

5788 4437 Seatod 4 445 5863

2530 2419 Hatels and restaurams 2573 2838

2464 32684 Agriculure and Torestry 4TI 3 546

40 074 44 Gay Central and local govemment 45 6al 40 Tad

75 674 &4 773 Finarce B4 074 75 878

B48 552  SO2 484 Tetal deposits fom ¢uslomens, nominal amdun 250 481 20 614

584 550 Adusimants 5a7 642

40137 993033 Daposils Irom oustomens #5109 891 256

1 The brsakdown inte princpal cush Provpd i fo the ELFs standavd indusfrie! clasafication, NACE Rav. 2

] Anrezal accounts DHE Bank Annual riport 2014
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Note 46 Debt securities issued

DNE Bank ASA
31 Dec. ¥il Deec.
Amounts ie NOK millan 2014 013
Commeercial paper sswed, nominal amount 2 TIS 183 B0
Bend debt, nominal amount 148 308 161 528
Adustments 13182 TII0
Total debd securities issued 388 205 353 g99
Changes in debt securlties Issued DNE Bank ASA
Balance sheet Matured! Exchange rate Cther  Balamce shest
M Dec. gued redesmad R BT adjusimients H Dec.
Amaunts v NOK madban 2014 2014 2014 2014 2014 2013
Commeercial paper isswed, nominal amount 208 T15 1384 908 1371 Tes o 183 &0
Beond debt, nominal amount 146 204 18077 400 TB0 10 483 181 528
Auustments 13 182 5412 770
Total debd securities issued 366 H0S 1 409 SEG 1 41%F 585 10 45% 5412 352 E60
Maturity of debt securities issued recorded al amorised cost as at 31 December 2014 19 DNE Bank ASA
Foreign
Amourls it WOK millon HOE AT Tekal
5 1] - 7889
frund 1 1] 11 426 1142
o7 1] Fi: k) iR e
a8 1] 14 408 14 408
2018 1] 1187 1187
2020 1] 156 TOE 15 TS
2021 and later [i] 43 404 43 404
Total bornd debt, reconded at ar d cost, 0 133 405 133 405
Maturity of debt securities lssued recorded at fair value as at 31 December 2014 b DNE Bank ASA
Foreign
Amaients i AOK milkan HOK cuTRRLY Tetal
A015 a 208 T15 TS
Tolal commercial paper isswed, al amount a 208 T15 TS
2015 a a o
16 B a ;e
7 237 a 2137
018 1240 L 3240
ae 2135 o 2138
2020 T2 a T
2021 and later bl ] i} 3 BAG
Tolal bond debd, nominal amount 12 B2 [i] 12802
Total dsbt securities Hived recorded al Gir value, romnal amoust 12 g2 208 T15 a7
Adjusiments 1 303 11 878 13182
Deebil securdes ssued 14 705 352 000 368 205
1) s owe bomds.
2 includes bedged fems.
DHE Bank Annual Repon 2014 Anrual sscounts a5
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Note 46 Debt securities issued (continued)

DNE Bank Group
31 Des. M D
Amounts i NOK mition 14 2013
Commercial paper Bsued, nominal amount 0TS 183618
Bond debt, nominal amount *! 582483 S0a&ia
A nt 44714 23554
Tatal debt securities ssued 813 509 716192
Changes In debt securities lssued ONE Bank Group
Batance sheet Matured! Exchange rale Cifver  Balance sheet
31 Des. Hegiied redesmed  movemenis  adustmants M Dee.
Amounts in NOK mifon___ 2014 2014 014 2014 2014 203
Commercial pager isued, nominal amount 08715 1 354 009 1371 813 iy 183 618
Bond debl, sominal amount "' 587 4B3 5 184 57 143 I e 508 E18
Adjustments 44711 20757 23 954
Total debt securities issued 843 809 1 481 093 1423 044 39 £33 0757 716 182
Maturity of debt securities issued recorded at amonlised cost as at 31 December 2014 "% DHE Bank Group
Forsign
Amounts i MOK mifion HOK STy Total
ik [ [1] [
Total commiersial paper isued, nominal amount [ [1] 0
015 [ 53377 53377
0 o T4 TEE 14 ToE
w017 i 77 20 77 208
18 o 85771 85 771
a8 o 50 &30 50 638
2020 o 20 854 ) 854
2021 og laber 455 140 TIT7 141 212
Total bond debt. recorded #1 amertised cost. nomingl ameunt 455 483 353 403 848
Total debt securlies msued recorded t amorticed cosl. mominal amount 455 483 153 483 848
Maturity of debt securities issued recorded at falr value as at 31 December 2014 ¥ DNE Bank Group
Forei
Arnounts in NOK miion HOK F"m:! Total
2015 i 208 715 206 715
Tatal commersial paper issued, nominal amount [ 208 715 208 715
s 2485 1] 2458
018 e a BE2
7 12 267 a 12 267
18 17 082 ] 17 OR2
18 18 508 ] 18 508
2020 a7 ] 6718
2021 og kater 12 785 1] 12 785
Taotal bond debt, rominal amount 78835 0 7B 535
Todal gabt secorities Beusd racorded o Tair valise, nomins smount 78635 208 715 285 350
Adjustments 4 658 40003 4471
Dbt secunities [ssued B3B38 T30 031 B13 808
1 Minus ceary bonals. of off odshavnd a *mumwmmmmw"uhmmm I‘h-mwpnnf
ksl vltiue reprasenied NOR 551 6 bdion
3 includes hedged fems.
05 Anruzad sccounts DHE Bank Annial repon 2074
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Note 47 Subordinated loan capital and perpetual subordinated loan capital
securities
DNB Bank ASA
31 Des 31 Des
A iy i NOK milkon 004 2013
Term subordinaled loan capRal, neminal amount 19382 17aiz
Perpetual subordinated |oan capital nominal amgount 4 782 4011
Perpetusl subordnated loan capial securibes, nominal amount 4028 3515
Adustments 1176 foryd
Total subsordinated lean capital and perpetual subordinated loan capfal secundies Filil] % 276
Changes in subordinated loan capital and perpetual subordinated loan capltal securities DME Bank ASA
Matured! Exchangs rate Omher
Balance shoot Issued d  movement adjustmants  Bal sheet
Amounts i NOK millian 31 D, 2014 014 14 2014 2004 31 Dec 2013
Temm subordinated loan capital, nominal amount 16322 1 800 17822
Perpetual subonrdinated |oan capital. nominal amount 4 Ta Ta2 4011
Perpetual subordinated |oan capal securites,
nominal amsaant 4028 514 3515
Adjustments 1178 247 029
Todal subordinated loan capital and
perpitual silbordinated |aam capdal fecunliss FLERL] L] 1] 2795 247 I8
DNB Bank AS4
Camying
Carrying ameasn Cal amount
‘Year rmitped in foreign cumency  interest rabe Maturky date nNOK
Term subsrdinated lsan capal
2008 GBP 400 725%pa. 200 2015 & 604
amz EUR T30 ATIEpa 20a2 217 L]
2013 NOK 1350 3-month NIBOR + 1.70% 2083 2018 1250
2013 EUR 50 300%pa 2003 208 6T
Tolal, inal 19382
Perpetual subordinated loan capital
1885 uso 215 Jemonth LIBOR + 0.25% 1568
1888 uso 00 E-month LIBOR + 0.13% 1477
1986 usD 120 G-month LIBOR + 0.15% 1108
1999 JFY 10000 451%pa 2029 513
Tolal, nominal amount 4 792
Perpetual subordinated loan capital securiies
2007 GRP 3B E0i%pa 2m? 4 008
Tolal, moeminal amound 4 028

DHE Bank Annual Repart 2014
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Note 47 Subordinated loan capital and perpetual subordinated loan capital
securities (continued)

DHE Bank Group
31 Dec. 3 Dec.
A g i NOR milon 2014 2013
Termn sibordeated lcan capkal. nomnal amount 19322 17822
Perpetuad subtedinabed loan capial, rominal amoust 4782 401
Perpatual subsedinated loan capital securities. nominal amount 4028 1515
1 e 1178 H28
Total subordinated boan capital and perpetual subordinated loan capital securities 29118 6 276
Changes In subordinated loan capital and perpetual subordinated loan capital securities DNE Bank Group
Matund! Exehangs rabe Dther
Batance shest lssued redeamed movements  adusiments  Balance shest
Amounts in NOK miion : 31 Dec. 2014 _ w14 2014 2014 201431 Dec 2013
Tem subordinated |can capial, nominal amount 18322 1 500 17 ez
Parpetudl subsrdnabed loan capilal. momingl amoust 4 Ta2 782 4011
Perpelud subsecdinated loan capdal securbies,
reaminal Bmount &0z 54 3515
Adjusiments 1178 247 H
Total subardinated loan capital and
perpetual subordinated loan capital securities Fikat] a o 1795 a7 26 276
ONE Bank Group
Camying
Camying amount Call amount
Yaar mised In foreign cumrency  Inberast rate Matunty date in HO®
Tem subordinated loam capdal
2008 e 400 725 pa. 2020 205 4 B4
a2 EUR 750 ATS%pa. 2022 a7 67
2013 W 1250 3Fmonih HIBOR « 1.70% 2023 2018 1250
_ a3 EUR 750 300N pa. 2023 2018 L.
TeAnl, nosninad amount 19 322
Pempetual subcrdinated loan capital
1985 s IS Zemonth LIBOR & 0.25% 1 508
1568 WSm 200 Gemonth LIBOR + 0U10% 1477
1588 uso 150 Bemonth LIBOR « 0.15% 1108
L JFY 10000 451%pa. 2020 819
“Taal, norirl aenount 4 782
Perpetual subordinated lxan capital secunties
2007 GEP 30 B0I%pa, a7 4028
Total, noeningd amount 4 028
| Arrasl ascounty DHE Bank Anncal repard 2014
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Note 48 Provisions

OHB Bank ASA
|iswed
fnancal Cehar Total
Amourts ir NOK millon Guamniees prowisions prowisions
Carrying amound as at 31 December 2043 514 ™ 12358
Hew provisions, recorded in B8 accounts 128 34 472
Amounts used 1 408 405
e praals of unutiised provisions a2 5 N7
Caher changes 3 18 19
Carrying amount as at 31 December 2014 ELE] 651 1003
DNB Bank Group
lesusnd
fnanical Ceher Total
Asnourts i NOF malian guarmniees EraHisEnG provisions "
Carrying amound as at 31 December 2043 S0 ELE] 1308
Mw provisions, mecrded in Be accounts 132 415 -7
Amounts rsed 1 457 488
R Braals of anubibeed provisions 290 32 m
Cther changes 4 12 16
Carrying amount as at 31 December 2014 186 T4 1133
11 Provizions which ane 1o ke seftied after 12 months fofelied NOK S48 mifion oz of 37 December 2074,
Note 49 Other liabilities
DNE Bank ASA ONEB Bank Group
31 Dec, 3 Dee 3 Dt 31 Dwe,
2013 2014 Atz i NOK millon 2014 13
81 1002 Shea-leem fusding 1002 581
3 88T 3888 A d and prapaid 4 247 418
2 M0 1230 Docurmentary credits, cheques and ofher paymen] services 1230 230
3 5462 3311 Unsaitied contract notes 33 3562
25 844 9730 Girerup conitribulion drao dends - -
552 450 Beoounls paysble 522 &33
v 217 General smployes bonus 2T 218
1558 1275 Rher kabities 232 2 ¥
38 343 #1104 Total othar kabilities ' 12 B40 13817
1i Oty Nabdters are gereraly of @ shorfdenm nature.
DHE Bank Annual Repon 2014 Anrual sscounts e
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MNote 50 Remunerations etc.

Pursuant to Section 6-16a of the Norwegian Public Limited cumranﬁes Act, the Board of Directors will present
the following statement on remunerations to the Annual General Meeting for voting:

“Information about DNB's remuneration scheme

Pursuant Lo lhe regulalions of remuneration schemes in Snancial inslilutions &lc, issued by ihe Norsegian Ministry of Finance on

1 Decenyber 2010 and subsequent amendmants, Companies are requinred 1o publish infamation abou the main principles for debsmining
remunerations, critena for the stipulation of any variable remunerations and guantitative information on remuneration to senior executhees. The
informalion in this note, including the Board of Directors stabement on the stipulation of salanes and ofher remunerabions to senbor execubives
below, represents such infermaticn, as stipulated in the remuneration regulaticns.

The group guidelines for remuneration in the ONE Group apply to the total remuneration to all permanent employees in the DNE Group and
COMEAsa Monetary remuneration (fixed salary, short and longem incentives), employes benefits (pensions, employer's liablity insurance
and gther employee benefits) and employee development and caresr measures (couwses and development programmes, caneer programmes
and gther non-menetary remuneration),

According tothe guidelines, total remuneration is bo be based on a total evaluation of the performance of the Group, as well as the unit's
and each individual's contributions to value creation, Total remuneration should be structured bo ensune that it does not expose the Group
1o unwanded sk, The remuneralion should be compelitive, bul aldo cost-eNedtive for the Group

Fusthermore, monetary remuneration should consist of a fixed and a variable part where this is appropiate. Fixed salary should be a compen-
sation for the responsibilties and requirements assigned to each position, a5 well a5 its compleaity, while variable salary should encourage
slrong perfarmance and desired candud,

To ensure compliance with the remuneration regulations and the circular from Fananstilsynet on remuneration schemes in financal instititions,
investment firms and management companies fior mutual funds, DNB has had separale group guidelines for vaiable remuneration since
2011, including special guidsines fof variable remuneration o seniof execulives, smployess with responsibilties which ane of great
imporiance lolhe company's risk exposure (Trisk takers™) and employess who are responsible for independent control funclions,

The purpose of DNE'S guidelines Tor variable remuneration is to reward conduct and develop a corporale cullure which endures lang-em
wilue generation. The guidelnes for variable rermuneration have been approved by the Board of Direclors’ Compensation Commiles,

Wariable rermuneralion is based on an overall assessment of ihe resulls achisved within defined target areas for the Group, the wnit and
the individual, as well as compliance with the Sroup's vision, values, code of ethics and leadership principles. The vanable remuneration
should be perfarnance-based withou! expesing the Group 1o unwanied risk, Furthermare, it should counteract excessive risk taking and
promole sound and effective sk management in DNE. Vanable remunerabon (bonus) fof daniof exsculives cannal exceed S0 par canl of
Tied salary.

DME's vanabie remuneration scheme applies globally, theugh nen-Nerwegian branches and subsidianies wil alse be required to comply with
Iocal legrstation, regulations and guidelines. There may be chalenpes of o legal nature in cases whens [he Nerwegian repulations do nel
coraspond o local Iauslnllm and lozal niles COnCerneng rermunerations in financial institutlans. In such cases, the Gﬂllﬂ will seek advice
Troen (he relevant authoties and infematlional e::pem b amsune that the GI'EI.IP‘S p.rar:lne:. anein Eﬂ'ﬁ,ﬂiﬂlﬁt with Bolf Hﬂ'ﬂtﬂﬂl and local
regulatisns,

The Board of Directors® statement on the stipulation of salaries and other remunarations b senior execulives

DME's guidelines for determining remunerations o the group chiel execulive and other members of the group management team should, ak
all times, support prevailing sirategy and values, while contributing te the attainment of the Growp's targets. The remuneration should inspere
conduct 1obuild the desired cofparabe cullure with respect o performance and profit ofisntabion. In connssian with this staterment, the Board
of Direciors has passed a resolulion which entails miner changes te the principles for the stipulation of remunerations compared wilh state-
ments presented previcusly.

Decision-making process

The Board of Directers in DNE ASA has established a compensation commities consisting of three members: the chaiman of the Board, the

wvice-chaimman and one board member.

The Compensalion Cofmmitles prepares matbers for the Board of Denectors and has the following man responsibilties.

»  Annually evaluate and present s recommendations regarding (he lolal rermunenalion awarded 1o the group chisf axecul ive

= Apnnually prepane recommended targets for the group chiel executive

s Basedon suggestions from the group chief executive, decide the remunemation and other key benefils awarded la the group execubive
wice president, Group Audt

& A in an advisory capadlty bo the group chief executive regarding reamuneralions and other Key banafits for mambers of the group
management team and, when applicable, for olhers who repod 1o the group chiel sxeculive

« Consider other matbers as decided by the Board of Directors andfor the Compensation Committee

» Evaluate cther personnel-related wsues which can be assumed to entail great risk fo the Group's reputation

100 Arrazsl sccounts DHE Bank Annusl Repart 2014
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Note 50 Remunerations etc. (continued)

A. Guidelines for the coming accounting year

Tha mtal rumnemihnla the nmm drleiemmlm consists of fived salary (main elerent), benefits in kind, vaiable remuneration,

and pension and insurance schemes. The tolal remuneralion is determined based on a tolal evalualion, and the variatle part of the
renuneration is prirmarily based o retum on squity and the commeon squity ter 1 capital ratio, which constitule the Group's key figures.
In addition to the fnancial key figures, the Greup's customer satistaction and corporate repulation scones will be taken into consideration.
In addtion, the tetal evaluation will refliect compllance with the Group's vision, values, code of ethics and leadership principles.

The fixed salary is subject 1o an annual ealuation and s determined based on salary leveld in the labour maet in gensral and in the
fnanceal industry in paricular, and of remuneration levels for comparable pasiions.

‘Warlable salany to the group chief execulive is determined based on an cverall assessment of the results achieved within defined target areas.
‘Varable salary canndt excesd 50 per cent of foed salary. The group chiel sxeculive s net awarded performance-based payrments cther then
the stated variable remuneration.

In addtion to variable remuneration, the group chief executive can be granted benefits in kind such as company car, newspapers/perodicals
and ielephone’ cther communication. Benefis in kind should be relevant to the group chief executive’s function or in line with market practice,
and should nol ba signifcant relalive 1o the group chief executive’s fised salary.

The Beard of Directors will respect the agreement entered ints with the group chief executive, wheneby his relirerent age is 50 years with a
pension representing 70 per cent of foed salary. i empioyment |s terminated pricr to the age of 60, he will still be snifled toa pensien from
the age of 60 with the deduction of 114 of the penséon amount for each full year remaining to his 50th biihday. According Lo the agresment,
the group chief executive is enbfled to a terminaion payment for two years if empioyment is lerminaied pricr to the age of 60, I, during this
period, the group chiel executive receives income from other employment, the temminalion payment will be reduced by an amount come-
spanding to the sakary recesved from this employment. Benefils in kind will be mainlained for a peiod of three memhs.

The group chief execulive determines the remunerations 1o senior executives in agreemaent with the chairman of the Board of Directors.
The Board of Cirectors will honour existing binding agreemenis.

The total remuneration fo senior executives consists of fixed salary (main efement), benefits in kind, variable salary, and pension and
Insurance schemes. The tolal remuneration is determined based on the need to offer competithe terms in the vanous business areas. The
remunerations should promate the Group's competitheness in the relevant labour market, as well as the Group's profitabBity. including the
desired trend in income: and costs. The total remuneration shouwld talce DME's reputation into consideration and ensure that DNE attracts and
refaing senior executives with the desired skills and experence.

The fixed salary is subject 1o an annual evaluation and is determined based on salary levels in the labowr market in general and in the
financinl industry in particular

Eenefits in kind may be offered o senlor executives (o the exdent the benedits have a relevant connechion to the employes's funclion & the
GGroup o are In lne with market practice. The benefits should not be significant relative to the employee’s foed salary.

Tar i 1

The Compensation Committee approves principal ariteria, principles and limils for variable remuneration, The Compensation Committee
has decided that refurn on equity and the common equityTier 1 capitol ratio $hould constitute the Group's key figures far 2015, In addition
lothe financial key figures, measwremeant crilems mclude the Group's cuslomes satisfaction index and reputalion scores.

The Group's financial iarget figures hive been broken down intd relevant targets for the various business aneds and S8l and suppon unifls
in onder 1o offer optimal support for the implementabion of new capital adeguacy and Bauidity regulations.

The albeve bargels will be key slements when caleulating and paying cul the vasiable remuneration for 2015, All financial argats have been
defined and communicated to the relewani business areas and stafl and support wnits as part of the work with and follow-up of the largets Tor
2015,

I:n mmmarmn l-ur znis will e determined by means of an overall assessment of performance, based on a combination of
quantitalive altainment of pre-2el perfamance targels and qualilative sssessments of hew (he targets were achisved

The Ecard of Directors will delarmine & maximum bl for tobal bonuses for the Group, excludng DMNE Markets and DNB Elendom, based on
the attainment of group tangets, combined with & general assessment of olher enpatant parameters and the Group's financial capacity. The
total fimit will be allocated to the organisation based on the individual units’ target altamment and contributions to the Group's performance.
With respect 1o DNB Markets, a special limil will be determined for variable remuneration based on the fisk-adusted profits achieved by the
unit and an overall assssemant, wiich is in line with markel practics for this iype of operations. Careapondingly, e remuneration madel in
DME Elendom i consistent with market practce, wilh a high share of vanable remuneration based on indnidual performan ce.

I'JNE has pmpared and .mpumanud sq;-u-lal mrulu' .umurm L‘isklakﬂs errvﬂu-,rees nespm-.-.ue for Mep-emm sontral fundions and
Senor axscutives, harsinafier caled sk takers. The special rules supplemant the general group guidelines for vanable remuneration and
have been fomulated i compliance with the remunenation reguialions and the related circular from Finanstilsyned

In aceordance wilh new requarements, DNB has surveyed the entire organisalion o identity sk takers based on new crilera resulting from the
circulas and the EU reguiation.
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Note 50 Remunerations etc. (continued)

For risk takers, the Tollowing main principbes apply to variable remuneration:

s A lwo-yEar service period

«  Varable remuneration cannol exceed the agreed fixed remuneration,

#  Deferred and conditional payment of minimum 50 per cent of the eamed vanable remuneration in the form of DME shares, The
remuneration pasd i the form of shares will be dhided inbo three, subject bo minimum halding periods (deferred and conditional),
with one-third payable each year over i pericd of thiee years. The defarred and conditional payrrents will be in compliance with the
sliputplions in the remuneration regulations.

+  Ewvalustions of employess who meet the definition of risk taker after taking up & néw position or due lo changes in the regilations will anly
b based on their performance during the year in question in the first year after the change took place. The seme may apply bo risk lakers
who taloe up & new position whote conten!, organisational level, risk limils st differ ssgrificantly from those of their former position,

Pensions elc,

Pension schemes and any agresments on termination payments elc. should be considerad relative to other remuneration and should ensure
compelitive termns, The vanous components in pension schemes and severance pay, eZher slone of together, must not be such thal they
could pese a thiesl 1o DNE'S reputation.

AS @ main fule, denior execulives ane entitied 1o 8 pendion at the age of 65, though this can be deviated from. In accordance with the Group's
defined bened] pension scheme, pension entifements should not excead 70 per cend of fixed salary and should constfule maxdmum 12 imes
ihe Mational Insurance bassc amount. However, the DNB Group will honour exisling agreements. A defined conlribution scheme was eslab-
lished for the Group with effect fram 1 January 2011, wh ereby pensionabile incomea will be limited to 12 times the Nalional Insurance basic
amount, Parallel 1o this, the Group's defined benefil pension scheme was closed for new members as from 31 December 2010

A% & main fule, no lermination payment agresments will be signed, Howsver, the Group will honour exsling agresments.
Wheen entering into new agreements, the guidelines generally apply and compdise all Senior sxsoutives.
Ses table of rernunerations for senior executives below.

B. Binding guidelines for shares, subscription rights, options ete. for the coming accounting year

An amount comespondng to 50 per cent of the earmed variable remuneration of the group chiel ececulive, senior sxeculives and sk takerd i1
invested i shares in DNE ASA. The matimam holiding penods are one year for one-third of the shares, bwo years for one-third of the shames
and mree years fog the final one-thind of the shares.

No additional shares, subscrigtion nghis, options o ather foms of remuneration only linked o shares of anly to developrments in the share
price of the company of othar companies within the Group, will be awarded lo the gresp chisl sxeculive o senlor executhves. The group chied
execulive and senicr execubives ane_ however, ghven the opportunity to participate in a share subscription scheme on the samse lems as cther
employees in the DHE Group.

C. Statement on the senior exesutive salary pollcy in the previous sceount year
The group guidelines delermined for 2011 have been followed.

D, Staternent on the effects for the company and the shareholders of remuneration agresmants awarding shares, subscription
rights, options ate.

An amount corespending to 50 per cent of the gross vasiabbe salary samed by the group chisl executive and senior execulives in 2014
is irvested in shares in DNE ASA The Board of Directors believes that the swarding of shares fo senio-executives, i view of the tolal
number of shares in the company. will have no negative consequences for the company of the shareholders *

Terms for the chairman of the Board of Directors

Anne Canne Tanum recerved a remunenation of NOK 413 431 in 2014 as a chaimman of the Board of Directors of DNB Bank ASA, com-
pared with MOK 3896 631 in 2013, In sddtion, she received NOK 511 023 as chairman of the Bcand of Directors of DMNE ASA, companed
with NOK 4584 885 in 2013,

Terms for the group chief executive

Rune Bjere recebved an ondinary salary of NOK 5 425 576 in 2014, compared wilh MOK 5 256 941 i 2013, The Board of Directors of
DME ASA stipuiated the group chiel execulive's bonus payment for 2014 at NOK 2 170 000, which ks unchanged from 2013 The bonus
Tor 2014 will be paid in 2015 Benedils in kind were estimated at MOK 261 688, compared with HOK 256 475 in 2013, Cosls in connaction
with the group chief execubive’s pension scheme of BOK 3 715 825 were recorded for the 2014 accounting year, compared with
NOK 3 450 642 in 2013, Cosls are divided between ONE ASA and DHB Bank ASA

102 Agraal actounts DRE Bank Annual Repart 2014

306/330



EDINETOOOO
o o o o =243 )
oOoOooodn

Note 50 Remunerations etc. (continued)

The tabde has been consiructed to show nghts eamed during the period.
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Note 50 Remunerations etc. (continued)

The iable has been constructed fo show righls samed during the penod.
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Note 50 Remunerations etc. (continued)

Other information on pension agreements

Rune Bjefce has 8 pension agreement entiting him to & pension representing 70 per cenl of pensionable incame from the age of 50, Bjom
Erik Magrss, Liv Fisdahl, Kan Olnud Moen and Tom Ralhke are entitied o a pension represanting 70 per cent of pensionable income fram the
age of 2. The pension agresment of Leil Teksum enbered into force on 1 August 2014, with & pension represenbng 70 per cenl of pension-
able income. Trygve Yeung was enfitied ta @ pensian fram the age of 62, with 8 gradusl reduction in pension benefits from S0 per cent of
pensionatde income from the ege of 62, 80 per cent from the age of 63 and 70 per cenl from the age of 64. The pension agresment of Trygwe
Yeung entered nbe force on & Febreary 2015, and Terje Tumes joined the group management team on the same day. Terje Tumes is entitied
b pemsion reprasenling 7O per cent of pensiohabls income fram the age of 67, Trend Bentestusn, Kjershn Braathen and Harald Serek-
Hanssen are snbited toa pansion representing 70 per cend of pensionabis income from the age of G5 Ottar Eftzeéd has 8 pension agreamen
entiling him Lo pension representing 70 per cant of pensionable income from the age of 62, o 65 at the latest. Scaivelg Hellebus! has a pen-
shon agresment entiting her o a pension representing 70 per cent of fived salary from the age of 65, with ne curlailment from the age of 65
Ihrcugh 67. Her pensionable income bs Bmited to 12 tmes the Natenel Insurance basic ameunt.

Subscription rights programime for employees
There was no subscripiion rights pregramme for employess in the DNE Bank Group al yead-end 2014,

DHE Bank ASA Remuneration to the statutory auditor DNE Bank Group
203 2014 Amounts in NOK 1 000, exciuding VAT 2014 2013
5057 7 268 Statulery audit 17 108 17 588
L2 ERE Other centification services 3330 ERIE]
2973 24] Tan-ratated sdvics 3433 3278

415 3108 Other services a1 3005
10 587 15847 Total remuneration Lo the slatulony audor 25253 28 082

11 Maindy relsfed fo azsisence i lex mafers by smphayses oul sos Nonvay.

Note 51 Information on related parties

DME Bank ASA is 100 per cent owned by DME ASA. The larpest owner of the DNE Group (s the Norwegian gevernment, represanted by the
Minsstry of Trade and Industry, which owns and contrals 34 per cent of the shares in the parent company DNE ASA.

A lange number of bank transactions are enlered inlo with refated pariies as pan of ordinary business transaclions, comprising beans, deposils
and foreign exchange transactions. Thess transactions ane based cn market tenms. The table below shows transactions with related parties,
including balance sheets 8l year-end and related expenses and mcome for the year. Retated companies in the table are associaled com-
panies plis DME Savings Bank Foundation. See note 38 for & specification of associaled companias. Laans 1o beard members and their
spousesdpariners and under-age children are extended on ondinary customer terms. Loans bo group management, like loans to other group
employees, are extended on special terms, which afe chose bo ondinany customer berns. Transactions with other DNB Bank Group companies
are shown in a separate habde.

Transactions with related parties DNE Bank Group
Group rasagement and Board of Dinechors Related companies
A mis iy MOK mallon 4 3 24 013
Loans as at 1 January 40 s 2 o2 1 ER2
Mew loansirepayments during the year -] 4 {752 T4
Charjyet i rileted puting L A 18], -}
Loans as at 31 December 4 EL] 138 2062
Interest income 1 2 i 1]
Dieposits as al 1 Jehuary M 4 1748 2513
Depostsfawddrawals durng the year BT 2 127a 788)
Changes in related parties: (15 T B2 (1)
Deposiis as of 31 December 10% M 3108 1746
Interest expenses 1 4 x n
Gu " - . 14 023 19 T3
11 DNB Benk ASA cames isans in s balanoe sheets which acoonding fo 8 fegel sgreement have been transfered fo Eksporfinans and are guarsnheed by
DNE Bgnk ASA Accowding fo lhe sgraamont. DNE 8 cares inleresd rale sk pod crodd risk e with hbe frarel 1 portinde. Thess portfoling

fofelied NOF 2 800 molion ang MO 3 1111 milfon mespectively af year-snd 2014 ancd 2015, The ens ae sel off by depoatairmen s s Ebapamfoans.
ONE Benk ASA bas alro iereed guerssiess for olber loans in Ekspodiinens

DRE Bank Annual Repadt 2014 Anrual sccounts 105

309/330



EDINETOOOO
o o o o =243 )
oOoOooodn

Note 51 Information on related parties (continued)

No impairments were made on loans to related parties in 20132 and 2014, Reference ks made to nobe 50 for information on loans 1o greup
managernént mambars and dreclors. Transactiond with deputy members of ihe Ecard of Directors are nol included in the table above. n
general, DNBE employes loans should be paid by automatic debil in monthly instalments in amear. Employes [oans are wilthin the tem Bmils
apphying Lo general customer relationships. Secuity s furnished for empioyee loans in accordance with legal requirsments.

DMNB Bank ASA Transacthons with ather ONB Group companies " ONB Bank Group
2013 014 Amounts i NOK milon o014 03

238 344 mwan Loans as at 31 December 11 182 12088

15 451 21 §ad Other recerveables as at 31 De-cember 2Ry iTra
T899 59 308 Deposs a5 8 31 Decemiber 8515 23352

46 172 101 114 Othar liabdities 5% at 31 Dacembar© 1 689 3l
4825 4942 Interest income kL] ]

754 1145 Inberest expenses 155 134

T 831 T 805 Ied other operating income 1 By 172

28 211 Cperating sxpenses ar ] 213

1 Fov ONE Samk ASA, the hrbis inclides rensschions with subndnas, sisher companss snd DG ASE For lhe Baating group, the fabls inciudes irbnsa olons
with sister compaves and DNE ASA lovestmevts in bond's ssued by redated pavties sre descrbed balow and aw not included ir Hhe feble.
3 Other mosiwmbles and obher khibes in DVE Banik ASA a5 &t 31 Decembar 2013 and 2014 were maink financll denvatie contreats with DVE Bokgired® az

-l
TR SN (Ton ]

30 DNE Bark ASA recorcied NOK 1 285 rallon and NOK 1 003 miien in group confnbudions: o pubpidignis v 2074 end 2015, respectivelr.

Major transactions and agreements with related parties

Eksportiinans ASA

DHE Bark ASA has & 40 per cent ownership inferest in Eksportfinans. Financial markel lubulence resulted in sizeable unreaised losses in
Eksportfinans” hquidity porticlio in the firsl guarter of 2008, In order to ensure an adequate capilal base for the company, its Board of Direclors
implemented three measures.

« A share issue of HOK 1.2 billion aimed al the company’s cewners was implemented, and all oaners participated based an their propational
shares,

« A podficlio hedge agreement was entered into, and the owners were invlled to parlicipate. DNEB Bank ASA's share of the agreement come-
sponded to 40,43 per cenl. The agreement secures Eksportfinans against further decreases in portiolio values of up 1o NOK 5 billion
effective from 29 February 2008, Any recovery of values refative to nominal values will accrue to the participants in the portfalio hedge
agreement a5 payment for their hedging commitment

«  During the first guarter of 2008, Eksportfinans” largest owner banks, DNE Bank ASA. Nordes Bank AB and Danske Bank A0S, approved
B committed credit Bne ghving the company access (o @ iguidty resense of up to USD 4 billion. The agreement is renewed yearly. The
renewal in 2010 resulted in & reduction in the Bmit for the liguidty reserse bo WSD 2 bilion. DNE Bank ASA's share of this agreement
represents approximately USD 1.1 billicn. Eksportfnans has not availed Bsell of this credit Ene,

DME Bank ASA carries loans in its balance sheets which according 1o a legal agreement have been transTerred (o Besportiinans and are guar-
anteed by ONE Bank ASA Pursuant 1o the agreerment, the bank shill camies interest rabe risk and credit sk asseciated with the transfemed
perfolio. Accordng te the IFRS regulations, the loans have therefore not been removed from the balance shee? of the bank. These porticlios
Totalled HOK 2.8 billion at end-December 2014, The lzans are sot off by depositsipayments from Exsportfnans. DMNE Bank ASA has also
issued guaraniees for other loans in Ekspartfinans

The transactions with Eksportfinans have been entered into on ordinary market terms a3 if they had taken place between independent parties,

DME Bollghkrediti AS

DME Boligireditt {Boligkreditl) is 100 per cent owned by DHE Bank ASA, As part of crdnary business transadions, a large number of banking
transactions are entered into between Boligkreditt and the bank, including laans, deposits and financial derivatives used in curency and
interest rate risk management, Transactions are camied out on marked terms and ane regulated in the "Agreement relating bo bransfer of loan
pofdio between ONE Bank ASA and DME Bolighredil A5 (the transfer agreement) and the "Conlrac between DHB Bank ASA and

DNE Boligioreditt AS conceming purchase of management senvices” (the sendcing agreement),

Thee transfer agreement regulates the transfer of loan podfolios quakfying as collateral for the isswe of covered bonds. Since the start in 2008
substantiol wolurmes of loans have been tronsfesred from DHE Bank AS8 to Bolighredty, Ab end-December 2014, lcans in Boligiredit iotalled
NOK 5558 billion, which represented close to &2 per cent of total lending within the personal cusiomer segment. During 2014, partfalios of
NOK 154 bilion were transfemed from the bank to Bolighreditt. The transfers are based on market (enms,

Pursusnt tothe senicing agreemenl, Boligkredi! purchases sendces from the bank, including adminisiration, bank produdtion, distribution,
customer contact, IT operations and financial and liguidty management. Boligreditt pays an annual management fee for these sendces.
Thee fee paid in 3014 totalled NOK 5.5 billion,

A end-December 2014 the bank had invested NOK 25,5 biion in covered bonds issued by Bolighredil
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MNote 51 Information on related parties (continued)

In th fourth quearber of 2013, Bolighredit entered info B "Revelving Credit Facility Agresment (RCF)” with ONEB Bank ASA. Subject to the tems
of this RCF. DME Bank makes svailabie 1o Bolighred®t 8 revahing credit facility at all limes equal to Bolgkreditt's payrsent obligations in NOK
for the nexd 12 months in respect of issued Coverad Bonds and related defvalive hedge agreements. Boligkreditt shall apply all amaunts
borrowed by @ under the RCF towands payments under Covered Bonds and related dermvative contracts entered into for hedging purposes

for those Covered Bonds.

Bcligkreditt may not make use of the RCF for the fulliment of payment obligations retated bo the ordinany (re-jpurchase of Covered Bonds
[if afry), of bo dbfivalive agreaments redaled Lo such Covened Bonds. The abligations of DNB Bank towards Bolgkredit under the RCF do not
constibule & guaranies in respect of amounts dus and payable under the Coversd Bonds.

DHB N®fingskreditt AS
DOME Hesnngskreditt (Nesringskredii) is 100 per cend owned by DNE Bank ASA. The morigage instilulion was established o issue covred
bends secured by a cover pool comprising commerncial property.

Thie ecempary started operations in the third quarer of 2009. Al end-December 2014, commitments with a total value of NOK 25 5 bdion had
been transtermed from tihe bank to Neeringskreditl. The potfalio is diversified with respect to property types, sizes and locations. During 2014,
porifolios of NOK 6.5 billion were trans ferrad fom the bank o Nesingskreditt. The iransfens are made in agreement with the customers and
are based on marked terms. Like Balighredt, Neringskreditl purchases management and adminisirative services from the bank. In addition,
admén|strative services refating te the company's eperations are purchased from Bolighreditt. The fee paid to the bank and Bolighredi for
2014 totalled ROK 1119 million,

In the balance sheet of Naeringskreditt "Loans b and deposts with credit institutions” and "Due to credit inslilulions” are sclely oulstandings
wilh DHE Bank, A3 end-Decamber 2014, the bank had invedted NOK 2.9 bllion in coversd bonds issued by Neringsknedint.

DHE LivsTorsikring AS

As part of the company's ordnary investment activity, OMNE Livsforsikring has subscribed for covered bonds issued by Boligkneditt.
DHME Livshorsikring's imvestiments in Boligkreditt are Imited bo isted covered bonds. ONE Livsforsioing's hoiding of Boligore dil bonds
was valued at NOK 1.9 billion st end-December 2014,

DME Livaborsikring owms the three buildings in Bperdica in Oslo which constfule DNE's head office. DNB has entened into an agresment o
lease the three buildings. The lease agresment rnans for 15 years ater the completion of the buldings in 2013 and 2014. After the frst lease
period, DNE has the nght (o extend the contract perod for fve years and for ancther free years after the sxpiny of the first extension period.

The transactions with DNE Livsforsiring heve been entered into on ordinary masicet temns as (f they had taken place between independent
parties.

DHE Singapore Branch and DNB Asia Ltd.

Duning the first quarter of 2013, an agreement was entered inlo between DNB Singapore Branch and DNB Asia Lid. which implied that DNB
Asim Lid, took ower the righl to extend Ioans to the branch’s new and exsting customers. Existing loans have been transferred to DNEB Asia Lid
tothe extent desmed feasible and rational. The branch will remain responsibée for sk and reums related to the relevant loans unkl he
transfer to DNE Asia Lid. takes place. A end-December 2014, loans with a total value of USD 3.4 billion had been transfemed. Remaining
loans in DNB Singapore Branch totalled USD 1.2 bilion. The agreement wis entened into on markest terms.

ONB Mew York Branch and DNE Capital LLC

Dring the third quarter of 2013, an agreement was enlered ino between DNE Mew York Branch and DNE Capital LLC, which implied that
DME Capital LLC ook over the right 1o exlend hoans (o the branch’s new and exisling customens. Exisling loans have been transfemed to
DOME Capital LLC bo the axtent deemed feasible and rabonal. The branch will remain responsible for risk and retums related tothe relevant
Inans until the ransfer io DNE Capital LLC takes place. Al end-December 2014, lcans with a tetal value of USD 7.1 billicn had been
iransfered. Remaining lcans in DNE New York Branch tofalled USD 0.5 bilion. The agreement was entered into on marcet terms.

DRE Bank Annual Repadt 2014 Anrual sccounts 107
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Note 52 Off-balance sheet transactions, contingencies and post-balance sheet events
DNE Bank ASA Cff-balance sheet transactions and additional informatien DNB Bank Group
31 Dec. 31 Des 31 Dec. M Dec.
2013 20704 Amows i NOF millon 2014 2013

43 435 45 402 Perfarmance guarintess 48 803 4571
23883 I8 488 Paymsnl guarsnbess 28930 238N

19 054 17 407 Loan guarsniees ! 17 847 10 054

& 589 & 567 Guaranlees for s el & 684 6555
412% 187% Cenar guarantes iments 2384 431

97 085 99 920 Tobal guarkiled oo mlimeals 103 my 0472

o ] Suppert agreements 13 202 10 200

g7 085 99 929 Tetal guaranise commitments sbe 1 115 230 108 72
1014393 995 350 Unislised credt ines and loan offers BOSGIZ 580480
3 TH 412 Dacumpnlary eradl commitments 4 432 3880

o '] Cmer commimenls 80 a7
108177 899 562 Tobal commitments 11434 o4 37T
1915262 1099 4M Total guaranlad and off-talants commbmsnts TIT 654 S A
vz 20807 Fledged sscuarites 383 63 21

17 @ T Ofwiheh counfer-guaranieed by financil nEfubong o9 148

1 DME Bank ASA comies Bang it 1 balince Shoel Bt Subect 3 lpsl St hius b tranafirred fe E4sorfTnams and i whech the benk has (2o
guitreniesd. Accarding o e ag ¥, DNE Bavdk ASA atil carsies indaneal rali riak sod creall ngh for the easfernsd podioks, Cush ksars i fhe
ok hdalimy VO 28 SR wavi pecoveed i e Balence sheed a8 &0 3T Docomber 2074 Theas bams dne ool 00 asd uoded Juans e it e [

2 The cresse is 9o 0.8 revoling creal el issusd by the Bank le DNE Bolghraabt

DHE Eark ASA IS & member and shareholder of the setilement system Conlinuous Linked Settlement (CLS). As a sharehoder, DNE Bank
ASA hes an cbligation to contribute to cover any deficl in CLS Bank's central seltiement account for member banks, even if the defaull is
caused by ancther member bank. Inflially, such defict will be sought covered by other member banks based on ransachons the respectie
banks have had with the member bank which has caused the deflcit in CLS Bank. Should there remain an uncovered deficit in CLS Bank. this
will e coverad pro rata by the member banks in CLS, according 1o Arlicle 8 "Loss Alocalions® of CLS Bank's Inbemalional Rules. According
o the agresments bebwesn CLS and the member banks, the pro raka payrvent obligations related to such coverage of any remaining defet
ane limiled to USD 30 million per member bank. Al the end of 2014, DNB had nol recorded any obligations in refation le CLS.

DNE Boligkreditt AS (Boligkreditt)

At end-December 2014, Baigkreditt had issued covered bonds with a nominal value of HOK 440 billion. In the event of bankmuptcy, the bond-
holders have preferential rights to the companyy™s cover pool. AL year-end 2014, DNE Bank ASA had imvested NOK 25.5 bilion in ¢ overad
bonds issusd by Boligonedtt, used in the exchange scheme with the Morwegian govemment.
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MNote 52 Off-balance sheet transactions, contingencies and post-balance sheet
events (continued)

Covered bonds DHE Boligkreditt
3 Dot N Dez
Asmounts in MO millon 014 13
Total Ested covensd bonds 352 788 I55 TdE
Tulal private placements under the bond programime ST 334 45 461
Adjustmant
Aconsed inlenest 4 TBS L i
Unrealised 85 27 574 12022
Tatal etk securities issued AT 33 420 451
Cover poal DHE Boligkreditt
M Dec 31 Dec.
AMOumis i NG miion 014 i3
Pk of elgible lcang 559 554 527 558
Market value of derivatnees 76 438 3788
Suppiementary pEsels [} 1]
Tolal cc d assels 28 0al 451 35T
Over-colisterslisation (per cenfth 3.2 1338
Contingencies

Due to its extensive operations in Monvay and abroad, the DHE Group will regularly be party to a number of legal actions. Mone of the current
dispubes ae expected 1o hive ary material impact on the Group's financeal position

The DNE Group is suksect to 8 nenber of cormgplaints and disputes relating to strectuned products and other investment products.
CME Bank ASA has boeght an acton against seven Nonwegan municipalties for the setflement of inberest Swaps an cornmarcial terms. The

mrunicipalties have stopped their payments under the agreements cibing that full settiernant took place upon payment of the residual value of
the irvestrents made. The bank's total claim in the cril action is MO 825 milkon plus inberest on overdue payrments.

A ced Bction has been brought belore a US court of law aganst DMNE Markets inc (Minc) and the other arrangers of a USD 300 milkon Senice
Mate issus in 2010 on behall of Cverseas Shephalding Group (053). Mind's share of the note issue was approximately UISD 19 millien, repre-
senting around §.25 per cont

Post-balance sheet events
Ha information has come o light about Important clecumstances which had occumed on the balance sheet date on 31 Decermber 2014 and up
till the Beard of Directers’ final consadedation of the accounts an 11 Manch 215

Cslo, 11 March 2015
This Boand of Directees of DNE Bark ASA

Fsan. Binencn, Tasasine. "/“L_A_rﬁ—-y-

Anne Casine Tanum i Jarle Bergo
[ehairman) [wice-chairman)
. [
d sl Unpts Hadlaie i Dy

Swarre Finstad Vigths Mathisen K e

P4 2/ Jiteens €l
Texill : J Kim\Wahl
Rune Byurlm
(group chief executive)
DME Bank Annual Report 2014 Anrual acsounts W
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a )
2010 2011 2012 2013 2014
12 31 12 31 12 31 12 31 12 31
16.44 15.75 15.56 17.75 17.46
13.35 12.91 12.67 15.54 15.66
14.52 14.25 13.73 16.62 16.80
13.81 12.96 15.56 17.18 16.17
UFJ 1990 (http://www._murc-kawasesouba. jp/fx/past__3month.php)
a )
2014 12 2015 1 2015 2 2015 3 2015 4 2015 5
17.04 15.80 15.85 15.61 15.82 16.31
15.66 15.05 15.20 14.62 14.85 15.84
16.42 15.38 15.62 15.11 15.11 16.00
UFJ 1990 (http://www._murc-kawasesouba. jp/fx/past__3month.php)
1 15.88 (2015 6 22 )
UFJ 1990 (http://www._murc-kawasesouba. jp/fx/past__3month.php)
@
26 1 8 25 6 26
@
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Auditor"s report

To the Annual General Meeting and Supervisory Board of DNB Bank ASA

Report on the financial statements

We have audited the accompanying financial statements of DNB Bank ASA, comprising the financial statements for the Parent
Company and the Group. The financial statements of the Parent Company and the Group comprise the balance sheet as at 31
December 2014, the statements of income, the statements of comprehensive income, cash flows and changes in equity for the year

then ended as well as a summary of significant accounting policies and other explanatory information.

The Board of Directors” and Group Chief Executive®s responsibility for the financial statements

The Board of Directors and Group Chief Executive are responsible for the preparation and fair presentation of these financial
statements in accordance with the Norwegian Accounting Act and accounting standards and practices generally accepted in Norway
for the financial statements of the Parent Company and the International Financial Reporting Standards as adopted by the EU for
the financial statements of the Group, and for such internal control as the Board of Directors and Group Chief Executive
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due

to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in
accordance with laws, regulations, and auditing standards and practices generally accepted in Norway, including International
Standards on Auditing. Those standards require that we comply with ethical requirements and plan and perform the audit to

obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements.
The procedures selected depend on the auditor®s judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity"s preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of

accounting estimates made by management, as well as evaluating the overall presentation of the financial statements.

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

the financial statements for the Parent Company and the Group.

Opinion on the financial statements of the Parent Company

In our opinion, the financial statements of DNB Bank ASA have been prepared in accordance with laws and regulations and present
fairly, in all material respects, the financial position of the Company as at 31 December 2014 and its financial performance
and cash flows for the year then ended in accordance with the Norwegian Accounting Act and accounting standards and practices

generally accepted in Norway.

Opinion on the financial statements of the Group

In our opinion, the financial statements of the Group have been prepared in accordance with laws and regulations and present
fairly, in all material respects, the financial position of the Group as at 31 December 2014 and its financial performance and
cash flows for the year then ended in accordance with the International Financial Reporting Standards as adopted by the EU.
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Report on other legal and regulatory requirements
Opinion on the Board of Directors” report and on the statements on corporate governance and corporate social responsibility
Based on our audit of the financial statements as described above, it is our opinion that the information presented in the
Directors” report and in the statements on corporate governance and corporate social responsibility concerning the financial
statements, the going concern assumption and the proposal for the allocation of the result is consistent with the financial
statements and complies with the law and regulations.

Opinion on registration and documentation

Based on our audit of the financial statements as described above, and control procedures we have considered necessary in
accordance with the International Standard on Assurance Engagements (ISAE) 3000, “ Assurance Engagements Other than Audits or
Reviews of Historical Financial Information” , it is our opinion that the Board of Directors and Group Chief Executive have
fulfilled their duty to ensure that the Company"s accounting information is properly recorded and documented as required by law

and generally accepted bookkeeping practice in Norway.

Oslo, 11 March 2015
ERNST & YOUNG AS

Anders Ggbel
State Authorised Public Accountant (Norway)
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