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MINUTES 
FROM THE GENERAL MEETING OF 

NORSKE SKOGINDUSTRIER ASA 
 

The ordinary general meeting of Norske Skogindustrier ASA was held at the Vika 

cinema at Ruseløkkveien 14, Oslo on 22 April 2010 at 11:00. 

 

Item 1 The chair of the corporate assembly convened the meeting, and registration of 

attending shareholders 

 

Pursuant to Section 8 of the articles of association, the general meeting was 

presided over by the chair of the corporate assembly, Tom Ruud. The directors 

present were Eivind Reiten (chair), Svein Rennemo (deputy chair), Stein Roar 

Eriksen, Giséle Marchand, Inge Myrlund and Ingrid Wiik. Halvor Bjørken, Wenche 

Holen and Paul Kristiansen had given notice of their absence. The election 

committee members present were Tom Ruud (chair), Ole H. Bakke and Otto 

Søberg. Henrik A. Christensen had given notice of his absence. The company's 

accountant, Erling Elsrud, was also present. In addition, the President and CEO and 

members of the corporate management were present.  

 

80 shareholders and shareholder proxies were present, representing 63,337,857 

shares out of a total of 189,714,133 voting shares, corresponding to 33.39 % of the 

total number of voting shares. The list of shares represented has been enclosed with 

the minutes as Appendix 1. 

 

Resolution: 

The general meeting approved the convener's list of represented shareholders.  

 

The resolution was unanimous.  

 

Item 2 Election of two people to sign the minutes 

 

The chair of the meeting proposed that Jan Vidar Grini and Ole Anders 

Engebretsen be elected to sign the minutes together with the chair. There were no 

other proposals. 
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Resolution: 

Jan Vidar Grini and Ole Anders Engebretsen were elected to sign the minutes 

together with the chair of the meeting. 

 

The resolution was unanimous.  

 

Item 3 Approval of the notice of the meeting and the agenda 

 

The notice of the meeting was sent to the shareholders in accordance with the 

articles of association. The chair of the meeting proposed that items 4, 5 and 6 be 

discussed as one, but that they be voted on separately following the discussion. The 

same applies to items 9 and 10. There were no other proposals regarding the 

procedure, and the general meeting took the chair of the meeting's proposal under 

advisement.  

 

Resolution: 

The general meeting approved the notice of the meeting, the agenda and the chair 

of the meeting's proposed discussion procedure. 

 

The resolution was unanimous.  

 

The general meeting was then declared lawfully in session. 

 

Item 4 Approval of the 2009 accounts and annual report for Norske 

Skogindustrier ASA and the group 

 

The chair of the board of directors, Eivind Reiten, accounted for the main Items 

from 2009, and the company's general strategy and priorities. President and CEO 

Sven Ombudstvedt presented the 2009 annual accounts, operations and activities. 

The auditor's report dated 3 March 2010 was presented by the company's auditor, 

Erling Elsrud.  
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In accordance with current legislation, the board of directors and the President and 

CEO made the following declaration on 3 March 2010 regarding the 2009 

accounts: 

1. In good faith we declare that the annual accounts for 1 January to 

31 December 2009 have been drawn up in accordance with current 

accounting standards, and that the information in the annual accounts 

provides a correct picture of the company's and the group's assets, debt, 

financial position and result as a whole.  

2. We also declare that the annual report provides a correct overview of the 

development, the result and the position of the company and the group, 

together with a description of the key risks and uncertainty factors faced by 

the company and the group. 

In its statement of 10 March 2010, the corporate assembly recommended that the 

board of directors' proposal for coverage of the loss be approved by the general 

meeting. 

1. The corporate assembly recommends that the general meeting approve the 

board of directors' proposed profit and loss statement and the balance sheet 

for 2009 for Norsk Skogindustrier ASA and the group, and approve the 

board's proposal for coverage of the loss.  

2. The corporate assembly will take the board of directors' declaration 

regarding guidelines for setting executive salaries under advisement. 

Resolution: 

1. The annual accounts submitted for 2009 for Norske Skogindustrier ASA and 

the group were approved.  

2. The board of directors' annual report for 2009 was approved. 

 

The resolution was unanimous.  

 

Item 5 Coverage of the 2009 loss 

The board of directors did not recommend that the general meeting disburse a 

dividend for the 2009 fiscal year.  
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Resolution: 

In accordance with the recommendation by the corporate assembly, the general 

meeting approved the board of directors' proposal for coverage of the loss at 

Norske Skogindustrier ASA. 

 

The resolution was unanimous.  

 

 

Item 6 The board of directors' declaration on salaries and other remuneration of 

executives 

 

The general meeting approved the guidelines for awarding of shares, subscription 

rights, options and other forms of remuneration linked to the shares or development 

of the share price of Norske Skog.  

 

The board of directors' declaration is included in note 4 to the annual accounts for 

Norske Skogindustrier ASA.  

 

Resolution: 

1. The general meeting took under advisement the board of directors' declaration 

for the coming fiscal year regarding salaries and other remuneration of 

executives at the company.  

2. The general meeting approved the board of directors' guidelines for awarding 

variable remuneration linked to the development of the share price at the 

company. 

 

The resolution was made against the votes of 59,848 shares, which had submitted 

proxies with a bound mandate to vote against the board's proposal.  

 

Item 7 Determination of remuneration of the corporate assembly members. 

 

The chair of the meeting and chair of the election committee, Tom Ruud, briefly 

presented the election committee's recommendation. 
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In accordance with the general meeting's past resolutions, most recently 

23 April 2009, the fee for the chair of the corporate assembly is NOK 155,000 per 

year. The members of the corporate assembly, the election committee and the 

remuneration committee (including observers and deputies) receive NOK 6,000 in 

remuneration per meeting. Meeting expenses are covered in accordance with the 

state rates. 

 

The remuneration committee unanimously recommended to the general meeting 

that the remuneration be increased somewhat during the coming year. There were 

no other proposals. 

  

Resolution: 

 

1. Effective 22 April 2010, the remuneration of the chair of the corporate assembly 

is set at NOK 160,000 per year. The remuneration covers meetings with the 

election committee, the remuneration committee and other meetings the chair of 

the corporate assembly attends. 

 

2. Effective 22 April 2010, the remuneration of other members of the corporate 

assembly, members of the election committee, and members of the remuneration 

committee is set at NOK 6,200 per meeting day.  

 

3. Travel expenses and per diems are covered in accordance with the state rates. 

 

The resolution was be made against the votes of 17,468 shares. 17,468 shares had 

submitted proxies with a bound mandate to vote against the recommendation of the 

election committee. 42,380 shares submitted proxies with a bound mandate to 

refrain from voting. 

  

Item 8 Approval of the auditor's remuneration 

 

The auditor's letter of 11 March 2009 regarding the auditor's remuneration for 2009 

for the parent company of NOK 2,600,000 was presented. The total auditing fees, 
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including other services for the group in 2009, were NOK 12.8 million; 

NOK 1.9 million of which was other services.  

 

Resolution: 

The auditor's remuneration for 2009 for Norske Skogindustrier ASA of 

NOK 2,600,000 was approved. 

 

The resolution was unanimous. 42,380 shares submitted proxies with a bound 

mandate to refrain from voting. 

 

 

 

Item 9 Election of members and deputies to the corporate assembly 

 

Chair of the election committee Tom Ruud accounted for the election committee's 

unanimous recommendation. The election committee proposed (their previous term 

of office and year elected are shown in parenthesis):  

1.  Re-election of: Emil Aubert (1999), Even Mengshoel (2008), Tom Ratkhe 

(2008), Tom Ruud (1997-2001, 2006), Otto Søberg (2008) and Karen Helene 

Ulltveit-Moe (2008). 

2. Proposed new members: Ragnhild Borchgrevink (2010), Maalfrid Bratt (2010), 

Jens Nicolai Jenssen (2010), Mikael Løken (2010) and Olav Veum (2010). 

3. Shareholder-elected deputies (in order of election): 1. Henrik A. Christensen 

(2010), 2. Maria Moræus Hansen (2010). 

No other proposals were put forward.  

 

Resolution: 

1.  Re-election of: Emil Aubert (1999), Even Mengshoel (2008), Tom Ratkhe 

(2008), Tom Ruud (1997-2001, 2006), Otto Søberg (2008) and Karen Helene 

Ulltveit-Moe (2008). 

2. Proposed new members: Ragnhild Borchgrevink (2010), Maalfrid Bratt (2010), 

Jens Nicolai Jenssen (2010), Mikael Løken (2010) and Olav Veum (2010). 
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3. Shareholder-elected deputies (in order of election): 1. Henrik A. Christensen 

(2010), 2. Maria Moræus Hansen (2010). 

 

The new composition of the corporate assembly's shareholder-elected members and 

deputies:  

Members: Tom Ruud, Tom Rathke, Emil Aubert, Ragnhild Borchgrevink, Maalfrid 

Bratt, Ann Kristin Brautaset, Jens Nicolai Jenssen, Mikael Løken, Even 

Mengshoel, Otto Søberg, Karen Helene Ulltveit-Moe and Olav Veum.  

 

Deputies: (1) Henrik A. Christensen and (2) Maria Moræus Hansen. 

 

The resolution was made against the votes of 42,380 shares. 42,380 shares had 

submitted proxies with a bound mandate to vote against the recommendation of the 

election committee. 

  

Item 10 Election of 3 members to the election committee 

 

Chair of the election committee Tom Ruud accounted for the election committee's 

unanimous recommendation. The chair and deputy chair of the corporate assembly 

will be elected at the corporate assembly meeting of 22 April. The election 

committee recommended that Tom Ruud be re-elected as chair. The articles of 

association state that the chair of the corporate assembly is also the chair of the 

election committee. 

The election committee's proposal:  

Ole H. Bakke (2006), Kirsten Idebøen (2010) and Otto Søberg (2008) were elected 

as members of the election committee.  

 

No other proposals were made.  

 

Resolution: 

Ole H. Bakke (2006), Kirsten Idebøen (2010) and Otto Søberg (2008) were elected 

as members of the election committee.  
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The resolution was made against the votes of 65,330 shares. 65,330 shares had 

submitted proxies with a bound mandate to vote against the recommendation of the 

election committee. 

 

 

Item 11 Renewal of authorisation to the board of directors – acquisition of own shares 

  

The board of directors proposed to the general meeting that a resolution be made to 

renew the board's authorisation to acquire own shares. The chair of the board of 

directors Eivind Reiten accounted for the background for the proposal. 

 

Resolution: 

1. The board of directors is given authority to acquire own shares up to a nominal 

value of NOK 185,000,000, albeit so that no more than 10 % of the outstanding 

shares can be acquired at any time. Shares will be acquired at the listed share 

price. The price per share must be at minimum NOK 1, and at maximum 

NOK 200.  

2. The board of directors is free to acquire and sell shares in the manner the 

board deems most appropriate, albeit so that general principles of equal 

treatment of shareholders are complied with. The authorization is granted for a 

period up to the next ordinary general meeting. 

 

The resolution was made against the votes of 39,000 shares. 39,000 shares 

submitted proxies with a bound mandate to refrain from voting. 

 

 

Item 12 Amendments to the articles of association 

  

The board of directors presented a proposal to amend the articles of association in 

order to update them to a more modern language, and to adapt the articles of 

association to the newly-adopted amendments to the Norwegian Public Limited 

Liability Companies Act and rules for good corporate governance.  
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The chair of the meeting proposed that the proposal for articles of association 

amendments be voted on as one, under the condition that a sufficient majority 

necessary to amend the articles of association be achieved during general voting, 

which means at least two-thirds of both the votes and the share capital represented 

at the general meeting. If an adequately qualified majority is not achieved during 

the total voting, separate votes must be cast for each proposal for amendments to 

the articles of association. There were no other proposals regarding the procedure, 

and the general meeting took the chair's proposal under advisement.  

 

Resolution: 

In a general vote, the general meeting unanimously approved the proposals 

presented for amended articles of association, as follows: 

 

Amendment to Section 5 of the articles of association 

In Section 5 of the articles of association, second paragraph, last sentence, "certain 

other designed" will be stricken and replaced with "named".  

 

Amendment to Section 6 of the articles of association 

 

In Section 6 of the articles of association, second paragraph, "in their midst" will be 

stricken and replaced with "among its members".  

 

Section 6 of the articles of association, first paragraph, second sentence, is changed 

so that the term of office of the members of the corporate assembly elected by the 

general meeting being reduced from two to one year at a time.  

 

Amendment to Section 7 of the articles of association 

 

Reference to the "the chair of the corporate assembly" in Section 7, first sentence , 

is stricken, so that after the amendment it states "The company will have a election 

committee composed of four members elected by the general meeting for one year 

at a time". 
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Section 7 of the articles of association, second sentence, "The election committee is 

to be chaired by the chair of the corporate assembly" is stricken and replaced by " 

The chair of the election committee is elected by the general meeting ".  

 

Section 8 of the articles of association, second paragraph, item 5, is amended at the 

same time to read as follows: [The ordinary general meeting will:] "Elect four 

members to the election committee, including the chair of the election committee." 

 

Section 7 of the articles of association is amended by new second to fourth 

paragraphs: 

 

The remuneration of the members of the election committee will be determined by the general 

meeting. 

 

The election committee will have the following tasks: 

i) To issue a recommendation to the corporate assembly concerning election of 

shareholder-elected members . 

ii) To issue a recommendation to the corporate assembly concerning the election of 

board members, including the election of the chair and deputy chair of the board. 

iii) To issue a recommendation to the general meeting concerning the remuneration of 

the members of the corporate assembly. 

iv) To issue a recommendation to the corporate assembly concerning the remuneration 

of the    members of the board. 

v) To issue a recommendation to the general meeting concerning the election of 

members of the election committee. 
 

The general meeting can stipulate more detailed guidelines for the work of the election 

committee. 

 

Amendment to Section 8 of the articles of association 

 

 Section 8, first sentence of the articles of association ”Notice of the general meeting will 

be issued within the deadline set by the Public Limited Liability Companies Act by placing 

an advertisement in Aftenposten and Dagens Næringsliv.” is stricken, and replaced by 
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”Notice of the general meeting will be issued within the deadline set by the Public Limited 

Liability Companies Act in writing to all shareholders with a known address.”.  

 

 Section 8, first paragraph, second and third sentence ”The notice can stipulate that 

shareholders who want to participate in the general meeting must register with the 

company before a set deadline which cannot expire earlier than five days before the 

general meeting. Shareholders who have not registered in time can be denied access to the 

general meeting.” is stricken, and replaced by the rules of the Public Limited Liability 

Companies Act relating to registration with a specific registration date in that ”The right to 

participate and vote in the general meeting can only be exercised when the acquisition of 

the shares is registered in the shareholder register on the fifth business day before the 

general meeting (registration date).” 

Section 8 of the articles of association is amended by including a new item 3 which 

states that the ordinary general meeting will also contain an advisory vote on the 

board of directors' guidelines for setting executive salaries as follows: "Review the 

board of directors' declaration on salaries and other remuneration of executives." 

Other numbering of Section 8 must be amended accordingly. 

 

 

Section 8 of the articles of association is amended in that discussion of the auditor's 

remuneration at the ordinary general meeting is moved to item 4. Other numbering 

of Section 8 must be amended accordingly. 

 

Section 8 of the articles of association, final paragraph, first sentence, is amended 

in that ”Matters which a shareholder wants to put before the general meeting for 

discussion and voting must be communicated in writing to the board at least one month 

prior to the holding of the general meeting.” is stricken and replaced with ”Matters 

which a shareholder wants to put before the general meeting for discussion and voting 

must be communicated in writing to the board at least seven days prior to the deadline for 

issuing a notice of a general meeting. A proposed motion or reason for putting the matter 

on the agenda must be enclosed.”  

 

Section 8 of the articles of association is amended by including a new second 

paragraph which makes exceptions from the statutory requirement of distribution of 

documents, cf. Section 5-11a of the Norwegian Public Limited Liability Companies 
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Act, as follows: ”When the documents which apply to matters which are up for discussion 

and voting at the general meeting in the company have been made available to the 

shareholders on the company's website, the board can decide to not send the documents to 

the shareholders. A shareholder can, however, demand to have documents pertaining to 

matters on the agenda of the general meeting sent to him or her. The company cannot 

demand any compensation for sending documents to the shareholders.”. When the 

amendment is approved, the other numbering of Section 8 will be changed 

accordingly. 

 

Section 8 of the articles of association is amended by including a new final 

paragraph permitting shareholders are allowed to vote in advance, cf. Section 5-8b 

of the Norwegian Public Limited Liability Companies Act, as follows: 

”Shareholders can vote in writing in advance in matters up for discussion and voting at the 

company's general meetings. Such votes can also be cast through electronic 

communication. The option of voting in advance is contingent upon the existence of a 

satisfactory method for verifying the identity of the voter. The board of directors will 

determine if such a method exists prior to each individual general meeting. The board of 

directors can stipulate more detailed guidelines for written advance votes. It must emerge 

from the notice of the general meeting whether voting in advance is allowed and which 

guidelines have been stipulated for any such voting in advance.” 

 

The resolution was unanimous. 

 

Updated articles of association have been enclosed with the minutes from the 

general meeting. 

* * * 

 

There were no further matters to discuss. The meeting was adjourned at 12:10. 

 

Oslo, 22 April 2010 

 

 

  ------------------------------   ----- ------------------------  ----- ----------------------- 

Tom Ruud     Ole Anders Engebretsen  Jan Vidar Grini 

Sign.    Sign.      Sign. 















 
 
 
 

ARTICLES OF ASSOCIATION FOR NORSKE SKOGINDUSTRIER ASA 
 

(Last amended in General Assembly 22 April 2010) 
 
Article 1  The company’s form and name 

The company is a public limited company. 
 
The company’s name is Norske Skogindustrier ASA. 
 
 

Article 2 Objects 
The object of the company is to pursue pulp and paper operations and activities 
connected with these. The company can also participate in other commercial activity 
by subscribing to shares or in other ways. 
 
 

Article 3 Registered office 
The company is registered in Norway, and has its management and registered office in 
Bærum local authority.  
 
 

Article 4 Share capital and shares 
The company's share capital amounts to NOK 1.899.456.260, divided into 
189.945.626 shares each with a nominal value of NOK 10.  
 
The company's shares will be registered with the Norwegian Central Securities 
Depository (VPS). 
 
 

Article 5  Board of directors 
The company’s board of directors will consist of a minimum of seven and a maximum 
of 10 directors. Directors are elected by the corporate assembly for terms of one year. 
No person can be elected to the board after reaching the age of 70.  
 
The corporate assembly will elect the chair and deputy chair of the board every year. 
The corporate assembly will determine the remuneration payable to directors. The 
board of directors is responsible for appointing a chief executive, to be known as the 
president and chief executive officer, and for determining his/her remuneration. The 
board of directors can authorise its members, the chief executive or named employees 
to sign for the company. 
 
 

Article 6 Corporate assembly 
The company will have a corporate assembly consisting of 18 members, including 12 
members and four alternate members elected by the annual general meeting. Members 
elected by the annual general meeting serve for terms of one year. Alternate members 
are elected for terms of one year. 
 
The corporate assembly itself elects two among their members to act as chair and 
deputy chair for terms of one year. 



 
 

Article 7 Election committee 
The company will have an election committee consisting of four members elected by 
the general meeting for terms of one year. The chair of the election committee is 
elected by the general meeting. 
 
The remuneration of the members of the election committee will be determined by the 
general meeting. 
 
The election committee will have the following tasks: 
 

i) To issue a recommendation to the corporate assembly concerning election of 
 shareholder-elected members. 

ii) To issue a recommendation to the corporate assembly concerning the election of 
 board members, including the election of the chair and deputy chair of the board. 

iii) To issue a recommendation to the general meeting concerning the remuneration of the 
 members of the corporate assembly. 

iv) To issue a recommendation to the corporate assembly concerning the remuneration of 
 the members of the board. 

v) To issue a recommendation to the general meeting concerning the election of members 
 of the election committee. 

 
The general meeting can stipulate more detailed guidelines for the work of the election 
committee. 
 
 
 

Article 8 General meeting 
Notice of the general meeting will be issued within the deadline set by the Public 
Limited Liability Companies Act in writing to all shareholders with a known address. 
The right to participate and vote in the general meeting can only be exercised when the 
acquisition of the shares is registered in the shareholder register on the fifth business 
day before the general meeting (registration date).The general meeting will be held in 
the local authority in which the company has its registered office or in Oslo. 
 
When the documents which apply to matters which are up for discussion and voting at 
the general meeting in the company have been made available to the shareholders on 
the company's website, the board can decide to not send the documents to the 
shareholders. A shareholder can, however, demand to have documents pertaining to 
matters on the agenda of the general meeting sent to him or her. The company cannot 
demand any compensation for sending documents to the shareholders. 
 
The annual general meeting will: 
1. Adopt the annual accounts, including the directors’ report, and the consolidated 

accounts, and approve the profit and loss account and balance sheet. 
2. Determine the application of the profit or coverage of the loss for the year in 

accordance with the approved balance sheet, including the declaration of any 
dividend.  

3. Discuss and vote over the board’s declaration on determination of salary and other 
remuneration for senior employees. 

4. Approve the auditor’s fee.  
5. Elect the shareholders’ representatives and alternate representatives in the 

corporate assembly. 



 
6. Elect three members of the election committee. 
7. Deal with any other business stated in the notice of the meeting. 
 
Matters which a shareholder wants to put before the general meeting for discussion 
and voting must be communicated in writing to the board at least seven days prior to 
the deadline for issuing a notice of a general meeting enclosing a proposed motion or 
reason for putting the matter on the agenda. Notice of the general meeting will be 
given, and the general meeting will be chaired, by the chair or deputy chair of the 
corporate assembly or, in their absence, by the chair of the board of directors. 
 
Shareholders can vote in writing in advance in matters up for discussion and voting at 
the company's general meetings. Such votes can also be cast through electronic 
communication. The option of voting in advance is contingent upon the existence of a 
satisfactory method for verifying the identity of the voter. The board of directors will 
determine if such a method exists prior to each individual general meeting. The board 
of directors can stipulate more detailed guidelines for written advance votes. It must 
emerge from the notice of the general meeting whether voting in advance is allowed 
and which guidelines have been stipulated for any such voting in advance. 
 
 
 




