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About this report

The annual report for 2018 is an integrated report that shows how we work to create value
in the short term and the long term for our employees, our shareholders and society at large.

Our integrated reporting is based on the framework from the International Integrated Report-
ing Council (IIRC) and satisfies the requirements of the standards from the Global Reporting
Initiative (GRI) for reporting of sustainability data. The sustainability data has been verified by
an external auditor.

A new element this year is DNB's Sustainability Factbook, which you will find enclosed as an
attachment at the back of the annual report. The factbook is intended to clarify the connection
between our business activities and our corporate responsibility, and contains an overview of
relevant key figures for all the 15 topics identified in the materiality analysis. The indicators used
in the factbook are from the GRI standards where relevant, and in addition we have used our
own DNB indicators.

This report is also available in a digital version, and can be downloaded as a PDF file (ir.dnb.no/
press-and-reports). In the sustainability library on DNB's website you will find more information
about sustainability:

dnb.no/en/about-us/csr/sustainability-library.html
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7/ Prevention of financial crime 7/ Training

Banks play an important role in combating social problems such The world is changing faster than ever and this requires us to

as undeclared work, money laundering, corruption and other constantly renew and expand our expertise. DNB is therefore
financial crime. In DNB, we are close to our customers and own working continuously to strengthen the organisation's digital

a great deal of financial infrastructure. As such, we are also in a and innovative capabilities, to ensure that we remain relevant for
position to detect and stop suspicious transactions. DNB takes our customers, for our community and for the future. With more
this task very seriously and has invested heavily in competence than two million personal customers we are in a key position

and systems. Over the last few years, the bank has reported to and thus also have a particular responsibility to help as many
more than 1000 suspicious transactions a year to @kokrim as possible master their own finances and make good financial
(the Norwegian National Authority for Investigation and decisions. We do this through advisory services, good systems

Prosecution of Economic and Environmental Crime). and by offering courses to our personal and corporate customers.


https://www.ir.dnb.no/press-and-reports
https://www.ir.dnb.no/press-and-reports
https://www.dnb.no/en/about-us/csr/sustainability-library.html

— Sustainable development

DNB aims to create value for both our customers,
owners, employees and society. As Scandina-
via's largest financial services group, we have a
particular responsibility for creating this value in
a sustainable way. Therefore, we do not invest
in companies that violate human rights, are
involved in corruption, produce controversial
weapons, cause damage to the environment or
have unacceptably high levels of greenhouse
gas emissions. Instead, we focus on positive
screening and active ownership for a more

sustainable society.

— Entrepreneurial initiatives

Value creation is also about establishing new businesses, thereby
creating ripple effects for individuals and society as a whole.
Therefore, DNB organises annual NXT conferences throughout
the country to connect great ideas and investors. Here, the
entrepreneurs can increase their skills, build networks and get
good advice through lectures, corporate presentations and
one-to-one meetings. In addition, DNB has a team of start-up
pilots, standing by to help pioneering entrepreneurs get their
businesses up and running — and thus go from dream to startup!
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T Innovation

In DNB, we have full focus on
employee-driven innovation within
our business operations — so-called
intrapreneurship. Our innovative
power lies in combining in-depth
understanding of banking with
smart solutions, to the benefit of our
customers and society at large. This
has led to the payment app Vipps,
anew service for digital passport
scanning and a host of other inno-
vations. The focus on innovation

has also resulted in DNB, in addition
to being voted the most preferred
employer for business students,
already being rated among the top
five most attractive employers for IT
students.



We are here.

SO you can
stay ahead.
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7 Equality and diversity

For DNB, equality and diversity means equal rights
and opportunities for all, which is both ethically
right and morally important. Furthermore, we are
convinced that diversity promotes innovation and
contributes to better decisions. As a large player
in Norwegian society, we have the opportunity

to influence both our customers' and suppliers'
diversity and equality efforts. Therefore, this
work is highly prioritised in DNB, and we

have policies in place that are followed up

in all parts of the organisation.
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v A safe and
secure bank

A high level of security is a
prerequisite for preserving trust
in the banking system. Not

only should it be safe to use the
mobile bank and DNB's other
digital services, our customers
and business partners should
also feel a hundred per cent
confident that personal data
and customer information do
not fall into the wrong hands.

In DNB, we therefore spend
considerable resources on
systems and training to earn
your trust now and in the future.



Group chief executive's statement DNB Group

“Staying ahead
of the changes”

GROUP CHIEF EXECUTIVE'S STATEMENT

DNB has embarked on a comprehensive and
exciting change journey, and 2018 was yet another
eventful year on our way to becoming an even
more future-oriented bank. We took a number of
active steps to keep the bank at the forefront of
the changes we see in the world around us. We are
constantly facing new regulations, new competition
and increasing expectations from our customers.
2018 was the year when we combined Norwegian
and world-leading financial technology in the
payment app Vipps. It was the year when DNB

and SpareBank 1 Gruppen joined forces in the field
of insurance. It was the year when DNB took the
position as Scandinavia's largest bank.
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Group chief executive's statement

The financial services industry has always been subject
to change and innovation. In fact, several of the greatest
innovations of our time have been developed in the financial
servicesindustry, such as the ATM, the payment card and the
Internet bank. Change is nothing new. However, the pace of
the changesis new. | dare say that more has happenedin the
last five years than in the previous decade.

If we are to meet the growing competition generated by
digitalisation, we have to think differently. This means
investing more in IT, focusing more on skills enhancement
and employee development, developing new, effective and
customer-friendly solutions, as well as finding other ways of
working. Our IT investments have never been higher than
in 2018, and we do not expect them to be any lower in 2019.
In previous years, we have spent far too much on severance
packagesin connection with organisational changes. In future,
we willinvestin skills enhancement and employee development.
We do this, among other things, through our internal Data
Scientist programme, in which 15 of our employees in 2018
were given the opportunity to become skilled data analysts.

One year after the launch of the new Group strategy, the
pace of change has stabilised. The bank's employees have
submitted more than 600 proofs that we, through our new
strategy, have started using new ways of working in our quest
to create the best customer experiences. The direction is set,
now it is all about delivering results and experiences in line
with the strategy.

One example of a new way of working is partnerships.
The Norwegian financial services industry has deep and
long-standing traditions of cooperation, demonstrated both
through the BankID and BankAxept solutions, and more
recently through the payment app Vipps. In 2018, the merger
agreement between the three companies was approved by
the Norwegian authorities. With more than 3.1 million users
in Norway, and world-leading payment infrastructure and
identification technology, the groundwork is laid for Vipps
becoming a Norwegian export success story. At the end of
last year, it was announced that Vipps plans to partner with
the Chinese technology giant Alipay in order to expand to
several European countries. The goal is that, before long, it
will be possible to use Vipps in Europe, for instance to buy ice
cream on the beach in Spain.

DNB Group

I'would also like to highlight two other partnerships we have
enteredintoin the pastyear. DNB's insurance company DNB
Forsikring has teamed up with SpareBank 1 Gruppen's non-life
insurance company to form Fremtind — a non-life insurance
company that already has a strong position in the Norwegian
market. Fremtind aims to become the country's leading player
within non-life insurance. | am convinced that merging the
knowledge and expertise held by these two companies will lead
to even better services for our customersin the time to come.

We also signed an agreement with the British fintech company
1:FSin 2018, to establish the joint company 11:FS Foundry. The
goal is that 11:FS Foundry, from its base in London, will build
a new bank architecture from scratch. A new architecture,
whichin the future will make it even easier to frequently deliver
new services to our customers. The cooperation with 1:FS is
an exciting opportunity both for DNB and for our customers.

In 2018, we decided to reduce our ownership interest in the
Baltic banking group Luminor, and together with the Amer-
ican Private Equity company Blackstone, we will continue to
develop Luminorinthe bestinterest of all the bank's customers.

The mobile savings application Spare led to a boost in the
savings field in 2018. After a successful launch in 2017, where
tens of thousands of customers downloaded the app, we had
320 000 active users by year-end 2018. The Spare app has
become our most important sales channel for equity funds.
This provides a great starting point for continuing our focus
on savings initiatives. We aim to help our customers save
money and realise their dreams, and we are looking forward
toallthe new products to be introduced in the course of 2019.

In addition to developing new and innovative products, it is
alsoimportant to optimise and develop our core business. Our
chatrobot Aino can talkto 3000 customers at the same time,
andis becoming better and better with every customer who is
helped, as aresult of machine learning. At the same time, our
internal efficiency program DigiDrift is daily leading to new
simplifications of the manual processes — we have employed
robots in as many as 35 processes so far, and there are more
to come. Thisis a development that we welcome, and which
we expect to accelerate in the years to come.
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The year 2018 confirmed the importance of compliance. Other
banks' challenges and lack of control in the Baltic States have
placed anti-money laundering high on the agenda. Compliance
and anti-money laundering efforts are also highly prioritised
in DNB - as they have been for many years, and will be in
the time ahead.

By the end 0f 2018, DNB had become Scandinavia's largest bank
in terms of market value. This would not have been possible
without the long-lasting and outstanding efforts of 10 000
DNBers, which | have the privilege of representing. But we
must beware of becoming bigheaded. Our size means nothing
if we are unable to create the best customer experiences.

We are also closer to the Group's overriding financial target
- areturn on equity above 12 per cent. For 2018, the return
on equity was 11.7 per cent, compared with 10.4 per cent in
2017. We stand by our intention of reaching our target in the
course of 2019.

Our strong capital level is a result of several years of systematic
and targeted work. DNB has built up in excess of NOK 100
billion in common equity Tier 1 capital since 2007. This makes
us well-positioned to meet future regulations, and to a greater
extentallows us to focus on creating even more value for our
owners, employees, customers and society at large.

Every day, DNB creates value that is channelled back to society.
In fact, more than half of the money we earn goes back to the
community through dividends, share repurchases and share
price appreciation, in addition to the taxes and fees that we
pay. A nice thought.

Players in the business community also play a role in society.
As does DNB. Being Norway's largest bank involves a great
deal of social responsibility. This role requires us to partici-
pate in the social debate, contribute to the restructuring of
Norway and help solve the challenges, big or small, faced by
the business community as well as private individuals. We are
continuously working to integrate corporate responsibility in
our processes. For instance by including corporate responsi-
bility assessments in credit proposals, but also through our
efforts to ensure diversity and equality. Although we are well
on the way, thisisimportant work thatis far from completed.

Group chief executive's statement

We have chosen to endorse the United Nation's Sustaina-
ble Development Goals. The world around us is constantly
changing, and this is something we need to acknowledge. We
have identified goal number five on gender equality, and goal
number eight on decent work and economic growth, as the
areas where we have the best chance of making a difference.
In 2018, the SHE Index appointed DNB as Norway's leading
company in terms of gender equality. Even though thisis a highly
motivational appointment, there is no time for complacency.
In future, we will not only work towards ensuring that both
genders are well represented, we will also employ people of
different ages, social backgrounds and ethnicities. Businesses
that do not mirror their customers will lag behind. Diversity
ensures development and is vital for all businesses.

In 2019, we will continue to deliver new and innovative services
to our customers. Our employees put in a tremendous effort
every single day. Whether they face competitors, regulations
or other challenges. Nevertheless, the most important thing
will always be the efforts we make for our customers. Both
physically and on the phone. On the Internet and on the
mobile. They are the ones we are here for.

We look forward to continuing our change journey.
We are here. So you can stay ahead.

Rune Bjerke
Group chief executive



Chair of the Board of Directors' statement DNB Group

“Transparency
builds trust”

CHAIR OF THE BOARD OF DIRECTORS' STATEMENT

Globalisation, new technology and expectations
from customers and society require DNB

to change. But even though many of our
operations are continuously changing in step
with our surroundings, some things remain
unchanged. Stand firm. Like the fact that a
particular responsibility rests with, and a set of
expectations are attached to, being the largest
bank in Norway — and now also in Scandinavia.
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Chair of the Board of Directors' statement

DNB is not only a solid bank and a major financial player,
but also an important part of society. How DNB acts, has a
great impact on society. Whether in the role as provider of
an effective and robust financial infrastructure, or as a lender,
manager of our customers' values, combatant of financial
crime, adviser, investor or provider of other financial services.
Not to mention in the role as employer for more than 9 000
employees and as a major purchaser of goods and services.
DNB therefore plays an important role in society.

This involves a great deal of responsibility. To deliver on our
purpose, and to be a company that succeeds with value crea-
tion now and in the future, it is crucial that we at the same
time safeguard the interests of society.

DNB will create value for all its stakeholders. For customers,
owners, employees and society at large. We must make
sure that our customers know that we offer great products,
services and advice. That our owners trust that the bank is
able to evaluate risks and opportunities in order to create
value. That our employees feel that they are part of something
bigger and understand the ripple effects of DNB's activities.
Our surroundings expect us to contribute positively to society
and to remain a solid financial institution.

The bank's most important asset is not capital, but trust.
Banks and financial institutions depend on trust to be able to
operate. A bank without trust will no longer be able to deliver
onits purpose. How we create value, and how we manage this
trust, is therefore the very core of our corporate responsibility.

The trust of those around us gives us influential power. Being a
responsible financial playeris also about setting demands and
expectations for our surroundings. Together we can make a
positive contribution. We are conscious of the fact that capital
provides an opportunity and a responsibility to influence.

DNB's various roles and functions are associated with a
range of expectations and requirements. Nevertheless, we
must ensure that there is consistency between our different
roles and between our attitudes and actions. We cannot set
higher requirements for other companies than we ourselves
are able to meet, without losing people's trust. Integrity and
credibility are essential for our ability to influence.

Issues related to sustainability and corporate responsibility
are increasingly becoming the focus of attention. There are
greater demands for reporting and transparency. And this
serves society well. Because transparency builds trust, and
it has been documented that there is a positive correlation
between trust, sustainability and profitability. Players who
are conscious of these issues, and who are also quick to adapt
to the changes in their surroundings, will have a competitive
advantage. Corporate responsibility is a premise for succeeding
with long-termvalue creation and should, as such, be integrated
in the company's strategy. Corporate responsibility is one
of the four pillars of DNB's strategy. And a highly prioritised
area in the Group.,

10

DNB Group

Beyond efforts tointegrate corporate responsibility into the core
business, DNB also has ambitions to strengthen our position
within selected strategic areas. We have chosen to focus on
helping our customers manage their own finances, ensuring
that we have a robust and effective financial infrastructure
and helping more startups succeed. In addition, we want to
contribute to a safe digital economy and to combating wide-
spread social problems such as undeclared work, corruption
and other financial crime.

But nobody can succeed on their own. The challenges asso-
ciated with ensuring a sustainable society are global. If we
are to succeed in contributing to a sustainable development
nationally and internationally, good business partners are
essential. For example, in 2018, we joined the UN Global
Compact Business Action Platform for the Ocean, where the
academic world, the business community, authorities and
organisations across industries and countries work together for
asustainable development of the ocean industries. In addition,
we joined the Responsible Ship Recycling Initiative (RSRS),
where DNB and other international banks are contributing
to a more responsible practice for ship breaking.

The winners of tomorrow will be the companies that over time
manage to create value for their stakeholders in a sustain-
able manner. DNB has very high ambitions in this area. It is
a privilege to be in a position to influence. This is something
DNB will capitalise on, both now and in the future.

O&u@ S

Olaug Svarva
Chair of the Board
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1. DNBin brief DNB Group
Financial highlights
— - Income statement
——= DNB Group
Amounts in NOK million 2018 2017 2016 2015 2014
Net interest income 36 822 35422 34110 35358 32487
- Net commissions and fees 9310 8448 8280 8862 8969
- Net gains on financial instruments at fair value 1342 4548 6513 8683 5317
- Net financial and risk result, life insurance 969 1295 664 (389) 609
- Net insurance result, non-life insurance 622 683 648 534 491
- Other operating income 1302 744 1948 959 1490
Net other operating income, total 13546 15718 18 053 18 648 16 877
Total income 50 368 51 140 52163 54 006 49 363
Operating expenses (21 490) (21 429) (20693) (21 068) (20 452)
Restructuring costs and non-recurring effects (567) (1165) (639) 1157 (223)
Pre-tax operating profit before impairment 28 311 28 547 30830 34 096 28 689
Net gains on fixed and intangible assets 529 738 (19) 45 52
Impairment of financial instruments 139 (2428) (7 424) (2 270) (1639)
Pre-tax operating profit 28979 26 858 23387 31871 27 102
Tax expense (4 493) (5054) (4 140) (7 048) (6 463)
Profit from operations held for sale, after taxes (204) (1) 4 (51) (22)
Profit for the year 24 282 21803 19 251 24772 20617
— - Balancesheet
—— DNB Group

31 Dec. 31 Dec. 31 Dec. 31 Dec. 31 Dec.
Amounts in NOK million 2018 2017 2016 2015 2014
Total assets 2634903 2698 268 2653201 2598 530 2 649 341
Loans to customers 1597758 1545415 1509078 1542744 1438 839
Deposits from customers 927 092 971137 934897 944 428 941 534
Total equity 223 966 216 897 206 423 190 425 159 059
Average total assets 2771998 2 856 988 2841117 2946119 2711624
Total combined assets 2950748 3026 065 2930891 2900714 2936 331
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Key figures and alternative performance measures

1. DNBin brief

DNB Group

2018 2017 2016 2015 2014
Return on equity, annualised (per cent)” 117 10.8 10.1 14.5 13.8
Earnings per share (NOK) 14.56 12.84 11.46 14.99 12.67
Combined weighted total average spread for lending and deposits (per cent) ” 1.30 1.30 1.32 1.33 131
Average spread for ordinary lending to customers (per cent)” 1.94 2.07 2.04 217 2.33
Average spread for deposits from customers (per cent)” 0.29 0.17 0.21 0.01 (0.25)
Cost/income ratio (per cent)” 43.8 442 40.9 36.9 41.9
Ratio of customer deposits to net loans to customers at end of period” 58.0 62.8 62.0 61.2 65.4
Net loans and financial commitments in stage 2, per cent of net loans” 6.99
Net loans and financial commitments in stage 3, per cent of net loans” 1.45 112 1.65 0.91 1.20
Impairment relative to average net loans to customers (per cent)” 0.01 (0.15) (0.48) (0.15) (0.12)
Common equity Tier 1 capital ratio, transitional rules,
at end of period (per cent) 16.4 16.4 16.0 14.4 12.7
Tier 1 capital ratio, transitional rules, at end of period (per cent) 17.7 179 17.6 15.3 13.0
Capital ratio, transitional rules, at end of period (per cent) 19.9 20.0 19.5 17.8 15.2
Leverage ratio (per cent) 7.5 7.2 7.3 6.7 n/a
Share price at end of period (NOK) 138.15 152.10 128.40 109.80 110.70
Price/book value” 1.06 1.23 1.10 0.98 113
Dividend per share (NOK) 8.25 7.10 5.70 4.50 3.80
Score from RepTrak's reputation survey in the fourth quarter (points) 72.5 66.3 64.0 70.1 67.8
Dialogues with companies where various ESG-related topics have been
discussed (number) 176 176 72 27 30
Customer satisfaction index, CSI, personal customers in Norway (score) 747 69.5 70.2 73.9 71.1
Number of full-time positions at end of period 9225 9144 11 007 11 380 11643
Female representation at management levels 1-4 (%) 38.1 37.0 33.5 31.3 30.5

1) Defined as alternative performance measure (APM). APMs are described on ir.dnb.no.

For additional key figures and definitions, please see the Fact Book on ir.dnb.no.

Global systemically important bank and indicator values

DNB Bank ASA has been defined by the EBA (European Banking Authority) as a potential global systemically important
bank, as its total on and off-balance sheet exposures exceed EUR 200 billion. As a result, DNB Bank ASA delivers data

to the EBA for the calculation of defined indicator values. See bis.org/bcbs/gsib/ for more information.

DNB's indicator values are available on ir.dnb.no.
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1. DNBin brief DNB Group
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1. DNBin brief

We are here

DNB Group

As Scandinavia's largest financial services group, we
offer a complete range of financial services through
mobile solutions, online banking, 24/7 customer
service centres, branch offices, real estate broking

and international offices.

We are Norway's
leading financial services
group with 2.1 million
personal customers
and 221 000 corporate
customers.

DNB carried out 269 million
payment transactions in
2018. This provides insight

that DNB can transform
into new value for the
customers.

More than one million
customers use our mobile
bank, and in 2018, we
registered on average
769 000 logins per day.

16

327113 customers have
downloaded the savings
app Spare and saved NOK
1.6 billion in mutual funds
since the beginning in 2017.
At present, 25 per cent
of all our new mutual fund
sales take place in Spare.

In 2018, a total of 5 061
start-up and growth
companies received
help and advice from

DNB's start-up pilots.

As Norway's largest
bank, we have a particular
responsibility and oppor-

tunity to contribute

positively to society. As
the only Nordic bank, DNB
received the highest score
of A from CDP (formerly the
Carbon Disclosure Project),
which has evaluated
6 500 companies interna-
tionally and is particularly
aimed at investors.

DNB offers super-fast
processing of digital
mortgage applications
- it only takes 2 minutes.
The share of mortgage
applications received
digitally has increased to
above 80 per cent.

DNB Eiendom sold
23 563 residential
properties in 2018.
This represents an
average market share
of 18.7 per cent.

In 2018, DNB Markets
participated in arranging
bond and commercial
paper issues to customers
worth over NOK 400 billion.

DNB Livsforsikring had just
over 1.2 million personal
customers with individual
and group agreements and
approximately 27 000 agre-
ements with companies at
year-end 2018.
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20%

Share of income from
DNB's international units.

14% ’

Share of lending in DNB's
international units.

S

DNB is open 24 hours a day,

365 days a year

The customer centres

Personal customers: 4 000 000
Corporate customers: 424 000

Personal customers: 1210 000
Corporate customers: 147 000

Personal customers: 103 000
Corporate customers: 12 000

On Facebook, unique
messages received a response, with
responses to responses

1. DNB in brief

MARKET SHARES IN NORWAY

Personal customer market as at 31 December 2018

24% 29% 27%

Loans from finan-  Deposits Home mortgages

cial institutions
39% 37%
Mutual fund

Policyholders'
funds” investments

Corporate customer market as at 31 December 2018

21% 36%

Loans from finan-  Deposits

cial institutions
19% 31%
Mutual fund

Policyholders'
funds”? investments

1) Figures as at 30 September 2018.
2) Includes the public sector.

Source: Statistics Norway and Finance Norway
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1. DNBin brief

DNB Group

Important events

Q'I - Atthebeginning of January, DNB and StartupLab,

Norway's leading start-up community, entered into
a cooperation agreement that will enable the bank to explore
commercial partnerships in several areas of operation.

- The app Enkel Bilhandel (simple car purchase) was launched
inmid-February. The app is for second-hand car purchases and

handles the purchase contract, payment, any loan financing,

insurance and re-registration.

- DNB Markets was ranked best brokerage house in the
Norwegian bond market by Prospera. In addition, Morningstar
named DNB best fixed-income fund house in Norway for
the fourth consecutive year, while one of DNB's funds was
ranked best fixed-income fund.

- Atthe end of March, Standard & Poor's upgraded its credit
rating of DNB Bank from A+ stable to A+ positive.

QZ - The Norwegian Competition Authority and
Finanstilsynet approved the merger between

Vipps, BankID Norge and BankAxept thereby laying the
foundation for creating even better customer experiences and

strengthening our competitive position in the global market.
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- Tosupport DNB's commitment to corporate responsibility,
Banking without Internet was launched on 22 April, targeting
the bank's non-digital customers.

- DNB launched Grent Boliglan (green home mortgages),
giving more favourable terms to customers who take up loans
for residential properties with an energy efficiency marking
of A or B. DNB Boligkreditt issued its first green bonds.

- DNB started cooperating with four other Nordic banks to
develop a common Know Your Customer (KYC) infrastruc-
ture. This will ensure better customer experiences and prevent
the criminal misuse of banks. The plan is to establish a joint
venture with the other banks. However, the establishment of
the company is subject to approval by the European Commis-
sion. The company will offer KYC services to all players in the
Nordic market who need this.

- In early June, DNB was ranked Norway's fourth most
innovative company by the innovation magazine Innomag.

- Atthe Annual General Meeting in April 2018, Olaug Svarva
took over as chair of DNB's Board of Directors, succeeding
Anne Carine Tanum, who held this position for ten years.

Q3 - DNB and SpareBank 1 Gruppen entered into
an agreement to merge the non-life insurance

operations. The merger was approved just before end of
2018, making the new company, Fremtind, operative from
1January 2019. DNB owns 35 per cent and has an option to
increase its holding to 40 per cent.

- Anagreement was signed with Blackstone to sell part of the
Baltic bank Luminor. The agreementimplies that Blackstone
will purchase 60.1 per cent of the Luminor Group from today's
owners DNB and Nordea. DNB's ownership interest will be
reduced from 43.5 per cent to 20 per centasa consequence of
the transaction. The transaction is expected to be completed
during the first half of 2019, subject to regulatory approvals.

- When Google Assistant was launched in Norway in the
third quarter, DNB was one of few contributors to the voice
platform. This underpins the bank's focus on digitalisation and
this type of platform for customer communication.
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- DNB was ranked as the third best bank in the world on
environmental, social and governance (ESG) issues. The
rating was done by the company Sustainalytics, a global
leaderin ESG and Corporate Governance research and ratings.

- Moody's changed their outlook on Norwegian banks from
negative to stable when it comes to economic prospects.

4 - DNB established the company 11:FS Foundry
Q together with the British company 11:FS, one of
the world's leading technologists. 11:FS is a highly profiled
fintech player within banking and finance, and is right at the
forefront of their field. Together with 11:FS, DNB will explore
a whole new mind-set when it comes to technology and IT
architecture, and develop the banking solutions of tomorrow.

- A unique further education programme called Architect
Greenhouse has been developed in collaboration with Oslo
University, with an aim to educate more IT architects. The
programme involves full-time, job-related studies over a
period of three years for new DNB employees, and includes
both practical and theoretical aspects.

- DNB Puls was launchedin the corporate market. Thisis an
app created for managing directors or board chairpersons of
small businesses, to provide improved overview and control - a
pocket-sized digital adviser and accountant for companies.

- DNB decided to prioritise law firms focusing on increasing
the number of female partners. The bank therefore termi-
nated its cooperation with one company and entered into
closer cooperation with other law firms that are working
proactively toimprove the gender balance in partnerships.

1. DNBin brief

- Forthe fourthyearrunning, DNB was voted Norway's best
brokerage house by Prospera. DNB topped the rankings
within the categories Domestic Equity, Research & Advisory,
Execution and Corporate Access.

- Morningstar rated DNB Teknologi as the world's best
mutual fund among close to 48 000 mutual funds, based on
the average return over a ten-year period.

- Aspartof DNB's new business strategy, DNB Venture was
established in 2017 to make investments in growth companies
in the fintech industry. At the end of 2018, DNB Venture fund
had made four investments in such companies in accordance
with the investment mandate.

- DNB's reputationscoreincreased from 66.9 pointsin 2017 to
72.5in2018.Inthe same period, DNB's customer satisfaction
index increased from 69.5 to 74.7 points.

- After two years of climbing the rankings of the Norwegian
ethical bank guide (Etisk bankguide, part of the Fair Finance
Guide initiative), DNB was named “Full Spectrum Bank of the
year” for our sustainability efforts within both governance
and credit activities. Overall, the bank ended up in fourth
place in the rankings.

- Astheonly Nordic bank, DNB received the highest score of
A from CDP (formerly the Carbon Disclosure Project), which
this year evaluated 6 500 companies internationally and is
particularly aimed at investors. Corporate governance, how
the companies handle climate-related risks and opportuni-
ties, greenhouse gas emissions, reduction plans and general
information about sustainability are some of the factors that
are reported to CDP.

- The European Banking Authority (EBA) launched the results
of the EBA stress test for European banks. The test was very
positive for DNB and revealed that the DNB Bank Group shows
arobust earning capacity and capital position.

- Standard & Poor's ranked DNB number three in the risk-
adjusted capital (RAC) ranking for the top 50 rated Western
European banks. InJanuary 2019, they upgraded DNB Bank ASA's
long-term credit rating from A+ to AA-, and the short-term
rating from A-1to A-1+. The outlook was changed to “stable”.
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1. DNBin brief

The share

DNB Group

This is an overview of the development of the DNB share.
You can find more information about the share on ir.dnb.no.

At year-end 2018, DNB was the third largest primary listed
company on the Oslo Stock Exchange, and the largest financial
services group in Scandinavia, with a market capitalisation of
NOK 220 billion. The total return on the DNB share, including
dividends, was negative 4.5 per centin 2018. The unweighted
average total return for the other Nordic financial services
groups was negative 13.4 per cent. In the same period, the

o /° Total annual return as at 31 December 2018

i) Per cent
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OSEBX" index rose by 2 per cent, while the OSEFX? index
was negative 2.2 per cent. Over the past ten years, the DNB
share has generally been priced higher than the book value
(P/B ratio). At year-end, the share was traded at NOK 138.15
and 1.1 times the book vaule. The share price peaked at NOK
173.15in September, while the lowest price of NOK136.40 was
recorded in December.
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Source: Bloomberg

1) Oslo Stock Exchange Benchmark Index
2) Oslo Stock Exchange Mutual Fund Index

3) Nordic financial services groups: an unweighted average of Nordic Banks

(Danske Bank, Nordea, SEB, Svenska Handelsbanken, SEB and Swedbank) in local currencies
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TRADING

Trading volume in 2018 ended at 1703 million shares, equal to
6.8 million shares per day, which is in line with the volume in
2017. The value of all traded DNB shares was NOK 265 billion.
The trading in open market places, such as Oslo Bars (Oslo
Stock Exchange), represented 46.9 per cent while the volumes
traded by systematic internalisersincreased from 1.5 per cent
in 2017 to 23.6 per cent in 2018. Correspondingly, the volumes
traded “off book” or in dark pools decreased to 29.5 per cent.

At the beginning of 2019, the DNB share was weighted on
all relevant Oslo Stock Exchange indices, hereunder OSEBX,
OSEAXY, OBX? and OSEFX with 11.0, 9.2,13.4 and 9.1 per cent
weight, respectively.

© DNB's share price and book value per share
S_ including reinvested dividend?
NOK

250

200

/\r\ |

50 [

2008 2010 2012 2014 2016 2018

@ Book value per share @ Reinvested dividend per share
=== DNB's share price

Source: DNB, Oslo Stock Exchange

1) Oslo Stock Exchange All-share Index
2) OBX Total Return Index
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DIVIDEND POLICY

DNB's Board of Directors has approved a dividend policy which
aims to create value for shareholders, both throughincreases
in the share price and dividend payments. Overall, this will
ensure an attractive and competitive return. The Group's
long-term dividend policy is to have an ordinary dividend
payoutratio of more than 50 per centand to increase nominal
ordinary dividends per share each year. In addition to dividend
payments, DNB has issued share buy-back programmes. For
more information, please see the Directors' report.

o S Share dividends and payout ratio

©_  NOK pershare Per cent

12 90

60
50
40
30

20

2012 2013 2014 2015 2016 2017 2018

@® Dividend per share (NOK) @ Share buy-back programme (NOK)
== Total payout ratio (per cent)

3) Recorded equity and the share price for the period 2008-2009 have been adjusted for the share issue in the autumn of 20009.
Return on equity, which is used to calculate reinvested dividends, has not been adjusted for the share issue.
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1. DNBin brief

SHARE CAPITAL AND SHAREHOLDER STRUCTURE

DNB Group

RATING

Atyear-end 2018, DNB's share capital was NOK16 044 million
divided into 1604 million shares, each with a nominal value of
NOK10. Adjusted for completed repurchases and government

holdings, there were a total of 1594 million outstanding shares.

DNB has approximately 41 500 private and institutional
shareholders, of which the two largest are the Norwegian
government, represented by the Ministry of Trade, Industry
and Fisheries, and Sparebankstiftelsen DNB (the DNB Savings
Bank Foundation). A further description of the government's

ownership can be found on page 82 in the chapter Governance.

Largest shareholders
As at 31 December 2018”

The creditworthiness of DNB Bank ASA is assessed by the
rating agencies Moody's and Standard & Poor's (S&P). DNB
Bank ASA had the following ratings as at 6 March 2019: Aa2
from Moody's (negative outlook) and AA- from S&P (stable
outlook). Covered bonds issued by DNB Boligkreditt was rated
AAA by S&P and Aaa by Moody's.

Number of shares in 1 000 Ownership in per cent

Norwegian government/Ministry of Trade, Industry and Fisheries?
Sparebankstiftelsen DNB

Folketrygdfondet

Fidelity International

The Vanguard Group

BlackRock

DWS Investment GmbH

Schroder Investment

Capital World Investors

Storebrand Kapitalforvaltning

545485 34.21
130001 8.15
96 989 6.08
30680 192
30011 1.88
29 814 1.87
24788 1.55
20452 1.28
18 601 117
16 483 1.03

1) The owners of shares in nominee accounts are determined on the basis of third-party analyses.

See note 50 for an overview of the 20 largest shareholders.

2) In connection with DNB's share buy-back programme, the Norwegian government will, according to an agreement, redeem shares on a
proportional basis so as to maintain its holding at 34 per cent. For further information on the share buy-back programme, see Directors' report.

Source: DNB, VPS, Nasdaq

<) Per cent

~

—

\\

\

|

’ \

|

/

/

22

° Ownership according to nationality as at 31 December 2018

Norwegian investors: 57 per cent

® Norwegian government/Ministry of Trade, Industry and Fisheries: 34.2
® Sparebankstiftelsen DNB: 8.2
Other Norwegian: 15.0

International investors: 43 per cent

® US:19.3

® UK:12.5

® Luxembourg: 3.6
Other nationalities: 7.1

Source: DNB, VPS, Nasdaq
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2. Creating value DNB Group

Our purpose
and values

For almost 200 years, we in DNB have been
here for you.

We are Norwegian and we are international.
We are tradition and innovation. We are a
partner in your single life, family life, daily life,
business life and community life. We are here
to help with the small details and the big
questions. Every day we bring together people
and ideas with knowledge and capital.

Our purpose is to make your everyday life easier.
As Scandinavia's largest financial services group,
we offer a complete range of financial services
through mobile solutions, online banking, 24/7
customer service centres, branch offices, real
estate broking and international offices.
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Purpose

We are here.
So you can stay ahead.

This is our purpose, and the answer to why DNB is here for
customers, society and employees. The purpose sets the
direction for our choices and priorities. It inspires innovation
and drives change.

Our values describe how we will deliver our purpose, both as
an organisation and as colleagues. Our values describe what
we expect from each other and what customers, our owners
and society in general can expect from us.

2. Creating value

Values

Curious

Being curious means that we seek new knowledge and learn
from our experiences, so that we continuously gain new insight.
We are genuinely interested in and curious about how we can
make everyday life better for our customers and colleagues.
We find good solutions together.

Bold

Being bold means that we challenge established truths, and
make decisions even though the picture is unclear. We take
responsibility for our actions, admit when we make mistakes
and then learn from them. We face challenges and new
competition with an unshakeable conviction that we will
become even better at developing the best ideas and solutions.

Responsible

We create value in a sustainable way. We will be transparent
about our operations and contribute positively to society.
We listen to those who have insight into and opinions about
what society expects of us. We use simple language and are
predictable in our actions.
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2. Creating value DNB Group

Our strategy

The strategy sets the direction for the Group's
transformation in the face of macroeconomic
changes, regulations and political affairs,
changed customer behaviour, new technology
and the competitive situation. There is little
doubt that the financial services industry is
changing, and we have proven that we are
capable of change.

For DNB, the time ahead will be all about
preserving and increasing existing revenue
streams, while at the same time finding new
sources of income. Our overarching goals are
to create the best customer experiences and
to deliver on our financial targets.
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CREATE THE BEST CUSTOMER EXPERIENCES

Strong customer relationships are essential in order to retain
customers and ensure continued profitability. With a gradually
more open infrastructure, lower costs attached to switching
banks and declining customer loyalty, it will be increasingly
difficult to "own" the customer relationship. We must there-
fore earnitagain and again through each experience we offer
our customers.

Financial ambitions

Return on equity (ROE)
(Overriding target)

2. Creating value

DELIVERING ON FINANCIAL TARGETS

Long-term profitability is the underlying premise for everything
we do. To reach these goals, we must continue to improve,
develop and streamline our current operations, while actively
phasing out the activities that are no longer profitable. These
types of changes are essential in order to position ourselves for
the future, but the traditional business activities will continue
to be the main contributor to the financial results for the fore-
seeable future. We must acquire some of the strengths of our
new competitors, and this means implementing fundamental
changes and making tough decisions.

Achieved 2018

11.7%

Financial ambitions

>12%

(towards the end of 2019)

Cost/income ratio
(Key performance indicator)

< 40% 43.8%

Common equity Tier 1 capital ratio”
(Capitalisation level)

~16.3% 16.4%

Payout ratio
(Dividend policy)

56%

> 50%
73%?

1) Based on transitional rules and including a management buffer, the target was around 16.3 per cent as at 31 December 2018.
The target for the end of 2019 is around 16.8 per cent including the management buffer.

2) 73 per cent includes the share buy-back programme representing 1.5 per cent of the shares.

27
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STRATEGIC PRIORITIES

Today, DNB is a traditional bank with digital products, services
and channels. We will continue to be a bank in the future.
However, being a bank will entail something else in the future
than it does today.

To succeed, we need to accelerate our pace of innovation
while balancing scarce resources such as capital, development
funds and people.

We have therefore identified four areas as essential for creating
the best customer experiences:

Increase innovative power

Increase the use of customer insight

Drive skills enhancement

Incorporate corporate responsibility in all processes

B Wi

We must think and act like a technology company in areas
such as customer experience, innovation, automation, working
methodology, new business models, third party collaboration,
use of data and obtaining the right skills mix. The four priorities
shall help us develop in this direction. A suitable technology
platform is a fundamental premise for realising the Group's
strategic priorities.

WHAT DID WE DO IN 2018?

We delivered a good resultin 2018, and we are well underway
with the changes that we have to implement.

Atthe start of 2018, we established a new Group management
team. The new structure was finalised during the spring, and
in the autumn, we could already see results in the form of
improved internal processes, faster product development
and better customer experiences. The four priority areas
are constantly being filled with more content and serve as
important guidelines for prioritising scarce resources.

Under the headline of increased innovative power, we
initiated several exciting projects, with the launch of DNB
Puls (described in more detail on page 54) as a prominent
example. New technology and new ways of working provide
gradual improvements and increasingly effective operation.
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We systemised partnership in 2018. The insurance merger
with SpareBank 1 Gruppen is the best example of this. In the
course of the year, our Chief Data Officer (CDO) set up his
organisation and started the implementation of customer
insight tools that will make our customer service both more
personalised and more relevant in the years to come. Better
tools and structure will enable a faster pace of development.
This willinturn be a prerequisite for creating new opportunities
in which data and customer insight are the underlying values.

The changes we see in the world around us are also influ-
encing the skills mix of the Group. In the course of the
year, we therefore educated the first group of skilled data
analysts through our internal Data Scientist programme. The
participants have acquired new and relevant skills, while at
the same time being familiar with the DNB culture and the
organisation. We upskill all employees with simple tools and
offer more in-depth training to those who need to top up their
expertise. New colleagues bring new skills, and the Group
currently has a far more diversified group of employees than
it did only a year ago.

Corporate responsibility forms the basis for everything we
do, from enhancing the skills of our own employees, to setting
requirements in credit processes. We delivered more green
mutual funds and investment products to the market and are
experiencing strong demand for green funding — both from
investors and customers.

2018 was a year of transformation. A new organisational
structure, new work tools and a large number of proofs of
changes that have been made across the Group. In 2019, this
trend will continue, and the customers will notice increasingly
better and more personalised products and services.
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2. Creating value

Our organisation

OPERATIONAL STRUCTURE

Our organisation and operational structure will ensure that we
quickly and effectively adapt to changes in customer behaviour
and develop products and services that meet customer needs.
Customer areas are responsible for customer relationships
and customer service, while product areas are responsible
for product development.

CUSTOMER AREAS

Personal Banking

The Personal Banking area serves the personal customers. We
areamarketleaderin the Norwegian personal customer market
and have more than 2 million personal customers in Norway.
Customers are offered a wide range of services through amodern
distribution network, which comprises mobile solutions, 24/7
customer service centres and online banking, branch offices,
post offices, in-store postal outlets and real estate brokers.

Corporate Banking

The Corporate Banking area serves the small and medium-sized
corporate customers. We promote the development of active
and well-functioning businesses in Norway. Small and medium-
sized enterprises are the bedrock of the Norwegian business
community and contribute to significant value creation for society.

Large Corporates and International (LCI)

LCl serves large companies and international customers. The
segment includes the Group's largest Norwegian corporate
customers, the public sector, allinternational customers, as well
as financial institutions. Our ambition in the large corporate
segmentis to maintain our number one position in Norway, and
to strengthen our leading position within selected industries
internationally. The large corporate segment is characterised
by strong customer relations and sound banking and industry
expertise. High-quality customer service is assured through our
financial strength, a broad international network, competitive
services and the ability to adapt quickly to new customer needs.

PRODUCT AREAS

Markets
Markets is Norway's leading investment firm and offers
our customers investment banking services, including risk

management, investment and financing productsin the capital
markets. By working in customer teams and applying good
digital solutions, the employees provide advice and develop
tailor-made solutions for the various customer segments.
Markets' market making and other trading support the general
customer activities with products and prices.

Wealth Management & Insurance (WMI)

WMI serves high net worth individuals through its Private
Banking unit. In addition, the product areais responsible for the
further development of the Group's savings and life insurance
products and delivers defined-contribution pension schemes
toall DNB customers in cooperation with the customer areas.

New Business

New Business will create increased competitive power and
growth for DNB by designing new solutions and business
models for the Group and strengthening the delivery capacity
of existing segments. This will be achieved through a more
unified strategy and consistent management of data and
customer insight, payments and paymentinfrastructure, open
banking, the use of technology, and partnerships.

STAFF AND SUPPORT UNITS

Operational tasks and group services are carried out by the
Group's support and staff units, which provide infrastructure
and cost-efficient services for the business units.

REPORTING STRUCTURE

Our financial managementis adapted to the different segments.
The income statements and balance sheets for the segments
are presented in accordance with internal financial reporting
principles, according to which revenues, costs and capital
requirements are allocated to the segments based on a
number of assumptions. Reported figures for the different
segments thus reflect the total sales of products and services
to the relevant segments. The follow-up of total customer
relationships and segment profitability are two important
dimensions when making strategic priorities and deciding
on where to allocate the Group's resources.

The segment reporting is presented in more detail in note 2
to the annual accounts.
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OO Operational structure
OO  Asat6March2019

DNB Group
Rune Bjerke
Group Finance People & Operations
Kjerstin Braathen Solveig Hellebust
Group Risk Management IT
Ida Lerner Alf Otterstad
Group Compliance Media & Marketing
Mirella E. Wassiluk Thomas Midteide

Corporate Banking Large Customers and
Benedicte Schilbred International
Fasmer Harald Serck-Hanssen

Personal Banking
Ingjerd Blekeli Spiten
Wealth Management
& Insurance
Hakon Hansen

Markets
Ottar Ertzeid

New Business
Rasmus Figenschou

@ Customer areas @ Product areas Staff and support units (@ ® Business areas)

OO Reporting structure
OO  Asat6 March 2019

Small and Large corporates
medium-sized and international Other operations
enterprises customers

Personal
customers

Legal structure
For an overview of the Group's legal structure, go to dnb.no/en/about-us/about-the-group.html
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Group management ..o

The group management team is the group chief executive's collegiate
body for management at group level in DNB. All important decisions are
made in consultation with the group management team.

Rune Bjerke
(born 1960)

Group chief executive
since 2007

No. of shares: 62 017"

Key positions of trust: Chair of
the board in Vipps, vice chair of
the board in Fremtind Forsikring
AS and board member in Finance
Norway and Finance Norway's
Service Office.

Other professional experience:
Former president and CEO of
Hafslund ASA and president and
CEO of Scancem International.

Has held a number of board posi-
tions in large companies. Served
as finance commissioner of the
Oslo City Council and as a political
adviser in Norway's Ministry of
Petroleum and Energy.
Education: Economics degree
from the University of Oslo.
Master's degree in public adminis-
tration from Harvard University.

Kjerstin Braathen
(born 1970)

Chief financial officer
since 2017

No. of shares: 28 540"

Prior positions in DNB: Former
group executive vice president
Corporate Banking Norway. Many

years' experience from the Shipping,

Offshore and Logistics division
(SOL) in Oslo. Joined DNB in 1999.
Key positions of trust: Chair of

the board in DNB Livsforsikring AS.

Other professional experience:
Previous experience from Hydro
Agri International.

Education: Master in Manage-
ment from Ecole Supérieure

de Commerce de Nice-Sophia
Antipolis.

Ottar Ertzeid
(born 1965)

Group executive vice presi-
dent Markets since 2003

No. of shares: 234 059"

Prior positions in DNB: Former
head and deputy head of DnB
Markets, and has held various
positions within the FX/Treasury
area. Former chief financial officer
in DnB Boligkreditt and head of
finance in Realkreditt. Joined DNB
in1989.

Key positions of trust: Chair of
the board in the Norwegian Banks'
Guarantee Fund, vice chair of the
board in the Norwegian Investor
Compensation Scheme, board
member in Oslo Bgrs VPS Holding
and Oslo Bars AS, etc.

Education: Graduate of Bl
Norwegian Business School.

o
v
&
b

Benedicte Schilbred
Fasmer
(born 1965)

Group executive vice
president Corporate
Banking since 2016

No. of shares: 6 435"

Prior positions in DNB: Former
head of DNB's operations in
Bergen and head of Corporate
Banking in Western Norway.
Joined DNB in 2015.

Key positions of trust: Board
member in Vipps.

Other professional experience:
Executive positions in Spare-

banken Vest, Rieber & San,
Argentum Asset Management
and Citibank. Chair of the board
in Oslo Bars VPS Holding ASA and
Oslo Bars ASA and many years'
experience from board positions
in various industries.

Education: Graduate of the
Norwegian School of Economics.

1) Shareholdings in DNB as at 31 December 2018. Shares held by the immediate family
and companies in which the shareholder has decisive influence are also included. -

31



2. Creating value

Rasmus Figenschou
(born 1979)

Group executive vice
president New Business
since 2017

No. of shares: 7 837"

Prior positions in DNB: Former
head of Strategy and Corporate
Development and head of division
in Corporate Banking Norway

for the counties of Rogaland

and Agder. Experience from
DNB's offices in Tallinn, Estonia,
Singapore and New York. Joined
DNB in 2005.

Key positions of trust: Board

DNB Group

member in Alliance Venture
Spring AS and 11:FS Foundry.
Other professional experience:
Analyst at Simmons & Company
International.

Education: MBA from IMD
Business School in Switzerland,
Bachelor of Arts in Economics from
Tufts University, College of Liberal
Arts, Medford, Massachusetts.

&

Hakon Hansen
(born 1966)

Group executive vice

president Wealth Manage-
ment & Insurance since 2018

No. of shares: 6 891"

Prior positions in DNB: Head

of Private Banking and former
deputy head and head of DNB
Luxembourg for ten years. Joined
DNB in 1987 in what was then
called Sparebanken Buskerud and
later Sparebanken NOR.

Key positions of trust: Chair

of the board in DNB Bank

Luxembourg S.A. and DNB SICAV
SIF and deputy board member in
Fremtind Forsikring AS.
Education: Bachelor of Business
Administration from Bl Norwegian
Business School. Has also comple-
ted a management programme in
financial investments (Master of
Management) at the same school.

Solveig Hellebust
(born 1967)

Group executive vice
president People &
Operations since 2017

No. of shares: 21 930"

Prior positions in DNB: Group
executive vice president HR.
Joined DNB in 2009.

Other professional experience:
Vice president of Human
Resources and Communications
at Pronova BioPharma ASA.
Several years' experience from HR
at Telenor and at Bl Norwegian

Business School as an associate
professor in economics.
Education: PhD in international
economics from the Norwegian
University of Life Sciences, MSc in
agricultural economics from the
University of Illinois, and MSc in
business and economics from Bl
Norwegian Business School.

Ida Lerner
(born 1975)

Group executive vice
president Group Risk
Management since 2017

No. of shares: 3 781"

Prior positions in DNB: Head

of DNB CEMEA (Central Europe,
Middle East and Africa) and head
of customer analysis for Northern
Europe, the Middle East and Africa
at DNB's London office. Joined
DNB in 2007.

Other professional experience:
Experience from HSBC and
Nordea.

Education: Bachelor of Social
Science with a Major in Economics
from the University of Stockholm.
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Thomas Midteide
(born 1974)

Group executive vice
president Media &
Marketing since 2017

No. of shares: 12 439"

Prior positions in DNB: Group
executive vice president Corporate
Communications and Marketing,
and executive vice president
External Communications. Joined
DNB in 2009.

Other professional experience:
Head of Communications in SAS
Norge, communications officer

in VISA Norway and TV reporter
and presenter in the Norwegian
Broadcasting Corporation, NRK.
Education: Journalist degree from
Oslo University College. Subsidiary
subject in political science and
criminology from the University
of Oslo.
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Alf Otterstad
(born 1965)

Group executive vice
president IT since 2017

No. of shares: 384"

Prior positions in DNB: Executive
vice president ITOP Customer
Solutions. Section manager of ITOP
Relationship and Requirements
Specifications under Customer
Solutions. Joined DNB in 2013.
Other professional experience:
Broad experience in IT, including
infrastructure, development,

2. Creating value

program and project management
and strategy. Also has experience
from consultancy companies and
consulting activities in his own
companies.

Education: Graduate engineer

in IT from the University of
Manchester Institute of Science
and Technology (UMIST), England.

Harald Serck-Hanssen
(born 1965)

Group executive vice
president Large Corporates
and International since 2013

No. of shares: 37 986"

Prior positions in DNB: Former
executive vice president and
section manager in the Shipping,
Offshore and Logistics division
(SOL). Joined DNB in1998.
Other professional experience:
Experience from Stolt-Nielsen
Shipping and Odfjell Group.

Education: BA (Hons) degree
in business studies from the
University of Stirling. Advanced
Management Programme at
INSEAD Fontainebleau.

Ingjerd Blekeli Spiten
(born 1971)

Group executive vice
president Personal Banking
since 2018

No. of shares: 1714”

Prior positions in DNB: Former
executi