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MINUTES OF THE ANNUAL GENERAL MEETING OF DNB BANK ASA ON 29 APRIL 2025 

 
The Annual General Meeting of DNB Bank ASA was held on 29 April 2025 at 3 pm. The Annual General 
Meeting was held as a physical meeting at the premises of the company in Dronning Eufemias gate 30, 
Oslo, using electronic voting and the possibility for attending digitally.  
 
The number of shareholders and proxies present was 46. These represented 644 075 827 shares, 
including 637 562 387 own shares and 6 513 440 shares owned by others. In addition, votes 
representing 625 513 380 shares were given in advance. A list of attending shareholders is attached to 
these minutes.  
 
Chair of the Board, Olaug Svarva, Group Chief Executive Officer (CEO), Kjerstin Braathen, and the 
company's statutory auditor EY, represented by Kjetil Rimstad and Johan-Herman Stene, were also 
present.  
 
The meeting was opened by the Chair of the Board, Olaug Svarva. Reidar Sandal was elected presiding 
chair. 
  
The notice and agenda were approved.  
 
Kari Ulsaker was elected to sign the minutes along with the presiding chair. 
  
 

Item 4 Approval of the 2024 annual accounts and directors’ report, including distribution of a 
dividend of NOK 16.75 per share  

The Annual General Meeting approved the Board of Directors’ proposal for the 2024 annual accounts and 
directors’ report, including the distribution of a dividend of NOK 16.75 per share to the company’s 
registered shareholders as of 29 April 2025, for payment from 9 May 2024.  

 
Item 5 Reduction in capital through the cancellation of own shares and the redemption of shares 
belonging to the Norwegian Government 

The Annual General meeting made the following resolutions:   
 
“As part of the implementation of the company’s share buy-back programme, the company’s share capital 
will be reduced by NOK 186 566 262.5 from NOK 18 656 628 575 to NOK 18 470 062 312.5 of the total 
reduction amount:   
 

(i) NOK 123 133 737.50 will be used to cancel 9 850 699 own shares purchased in the open market, 
and   
 

(ii) NOK 63 432 525 will be used in connection with the redemption and cancellation of 5 074 602 
shares held by the Norwegian Government, represented by the Ministry of Trade, Industry and 
Fisheries, which will receive a payment of NOK 1 071 428 539.64. The total amount to be paid to 
the Norwegian Government is based on the average price of the shares repurchased in the open 
market, with the addition of an interest compensation and a deduction for dividend payments, as 
further specified in an agreement entered into with the Norwegian Government. The part of the 
amount paid to the Norwegian Government that exceeds the nominal value of the shares is to be 
covered by other equity. 

 
Article 2-1 of the company’s Articles of Association will be amended with effect from the time the capital 
reduction has been registered in the Register of Business Enterprises and will thereafter read as follows:  
 
“The share capital of the company is NOK 18 470 062 312.5 divided into 1 477 604 985 shares of NOK 
12.50 each.”’ 
 
Item 6 Authorisation to the Board of Directors for the buy-back of shares 

The Annual General meeting made the following resolutions:  
 
A) Buy-back of shares for subsequent deletion 
 
“The Board of Directors is granted authorisation to repurchase own shares with a total nominal value of up 
to NOK 646 452 180, cf. Section 9-4 of the Norwegian Public Limited Liability Companies Act. This 
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corresponds to 3.5 per cent of the company’s share capital after the approved capital reduction related to 
cancellation and redemption of shares has been registered in the Register of Business Enterprises. 
 
Each share is to be purchased at a price of between NOK 10 and NOK 400. The shares must be 
purchased on a trading venue and cancelled through a reduction in capital. The shares that are acquired 
from the Norwegian Government will be directly redeemed, following a separate agreement with the 
Ministry of Trade, Industry and Fisheries. 
 
The authorisation will apply until the Annual General Meeting in 2026, but it cannot be exercised until it 
has been approved by Finanstilsynet.” 
 
B) Buy-back of shares and establishment of an agreed pledge on shares to meet the need for hedging 
 
“The Board of Directors is granted authorisation to repurchase and/or establish an agreed pledge in the 
company’s own shares to meet DNB Markets’ need for hedging associated with derivatives and other 
financial instruments, as well as securities financing, see Sections 9-4 and 9-5 of the Norwegian Public 
Limited Liability Companies Act. The total nominal value of such shares can be up to NOK 4 billion, but the 
holdings must at no time exceed 0.5 per cent of the share capital. 
 
Shares that are purchased to meet DNB Markets’ need for hedging must be purchased on a trading venue 
at a price of between NOK 10 and NOK 400 per share. Such shares must be disposed of in accordance 
with the rules regarding trade in financial instruments. Shares in which an agreed pledge is established 
must be released or realised in accordance with the rules regarding agreed pledges. 
 
The authorisation will apply until the Annual General Meeting in 2026, but it cannot be exercised until it 
has been approved by Finanstilsynet.” 
 
Item 7  Authorisation to the Board of Directors to raise debt capital 

The Annual General meeting made the following resolution:  
 
A) Authorisation for the issuing of additional Tier 1 capital and subordinated loans 

 
“The Annual General Meeting authorises the Board to issue additional Tier 1 capital and subordinated 
loans with a total value of up to NOK 50 billion during the authorization period, or the equivalent amount in 
foreign currency, and to sign all necessary documentation, including applications for listing on a regulated 
market. 
 
The authorisation can be delegated and is valid until the Annual General Meeting in 2026.” 
 
B) Authorisation for the issuing of subordinated MREL-eligible debt 

 
“The Annual General Meeting authorises the Board to issue senior non-preferred debt instruments that 
can be used to meet the minimum requirement under Section 20-9, first paragraph, of the Norwegian 
Financial Institutions Act (senior non-preferred MREL-eligible debt), with a total value of up to NOK 100 
billion during the authorization period, or the equivalent amount in foreign currency, and to sign all 
necessary documentation, including an application for listing on a regulated market.  
 
The authorisation can be delegated and is valid until the Annual General Meeting in 2026.” 
 
Item 8 Transfer of DNB Finans into separate subsidiary 
The Annual General meeting made the following resolutions:  
A) Approval of the drop-down demerger plan (the Demerger Plan) 

 
"The plan for the demerger ("the Demerger") and subsequent triangular merger ("the Triangular Merger") 
between DNB Bank ASA, Godskipet 9 AS, and Godskipet 8 AS, dated March 18, 2025, is approved." 

 
B) Capital reduction through the Demerger 

 
" DNB Bank ASA transfers the assets, rights, and obligations as specified in the Demerger Plan to 
Godskipet 9 AS as the acquiring company with effect from the completion of the Demerger. 

 
At completion of the Demerger's, the share capital in DNB Bank ASA will be reduced by NOK 
1 333 455 035.0, from NOK 18 470 062 312.5 to NOK 17 136 607 277.5. The capital reduction is 
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conducted by reducing the nominal amount of each share by NOK 0.9024435140, from NOK 12.5 to NOK 
11.5975564860. In addition, the share premium/other equity will be reduced by NOK 20 258 174 596.9. 

 
Article 2-1 of the company’s Articles of Association will be amended with effect from the completion of the 
Demerger and will thereafter read as follows:  

 
"The share capital of the company is NOK 17 136 607 277.5 divided into 1 477 604 985 shares, each with 
a nominal value of NOK 11.5975564860."." 

 
C) Capital increase through the Triangular Merger 

 
"Upon the completion of the Triangular Merge, the share capital in DNB Bank ASA will be increased by 
NOK 1 333 455 035.0, from NOK 17 136 607 277.5 to NOK 18 470 062 312.5. The capital increase is 
conducted by increasing the nominal amount of each share by NOK 0.9024435140, from NOK 
11.5975564860 to NOK 12.5. 

 
The subscription price is to NOK 14.6125858068 per existing share. The total share contribution is NOK 
21 591 629 631.9. 

 
The share contribution is settled by DNB Bank ASA receiving a claim on Godskipet 8 AS as the acquiring 
company in the amount of NOK 21 591 629 631.9. The nominal value of the claim corresponds to the 
value of the net book assets transferred to Godskipet 8 AS through the Triangular Merger. 

 
The capital increase constitutes the merger consideration to the shareholders of the transferring company 
– Godskipet 9 AS – and is subscribed by the approval of the Demerger Plan by all general meetings. The 
share contribution is settled upon completion of the Triangular Merger. 

 
No new shares are issued. Existing shares already have voting rights, rights to dividends, and other rights. 

 
The estimated costs for the capital increase are approximately NOK 100 000 and are covered by DNB 
Bank ASA. 

 
Completion of this decision is conditional upon the Triangular Merger between Godskipet 9 and Godskipet 
8 AS becoming effective. 

 
Article 2-1 of the company’s Articles of Association will be amended with effect from the completion of the 
Triangular Merger and will thereafter read as follows:  

 
«The share capital of the company is NOK 18 470 062 312.5 divided into 1 477 604 985 shares, each with 
a nominal value of NOK 12.5.».» 
 
Item 9 Report on salaries and other remuneration of Executive and Non-Executive Directors  

The Annual General meeting made the following resolution:  
 
“The Annual General Meeting endorsed the Board’s Remuneration Report for Executive and Non-
Executive Directors for 2024.” 
 
Item 10 The Board of Directors’ report on corporate governance 

The Annual General Meeting duly noted the Board of Directors’ report on corporate governance. 
 
Item 11 Election of members of the Board of Directors 

The Annual General Meeting endorsed the Election Committee’s proposal for re-election of Gro Bakstad 
and Petter-Børre Furberg as Board members and Jens Petter Olsen as Vice Chair of the Board, and 
elected Berit Behring and Vivian Lund as new board members, all with a term of office of up to two years.  
Following this, the Board of Directors will have the following shareholder-elected members: 

First time elected: Elected until: 

Olaug Svarva (Chair)    2018   2026 

Jens Petter Olsen (Vice Chair)   2019   2027 

Gro Bakstad      2017   2027 

Kim Wahl     2013   2026 

Petter-Børre Furberg     2023   2027 

Berit Behring (newly elected)   2025   2027 
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Vivian Lund (newly elected)   2025   2027’ 

 
Furthermore, the Board of Directors will have the following employee-elected members: 
 
Lillian Hattrem (employee representative)                            2026 
Eli Solhaug (employee representative)                             2026 
Haakon Christopher Sandven (employee representative)                          2026 

 
Kurt Andre Lerfald Andersen (deputy employee representative)                           2026 
Ann-Mari Sæterlid (deputy employee representative)                            2026 
Geir Jarle Ness (deputy employee representative)                            2026 
 
Item 12 Election of members of the Election Committee 

The Annual General Meeting endorsed the Election Committee's proposal for election of Toril Nag as a 
new member, with a term of office of up to one year. 
 

The Election Committee of DNB Bank ASA will accordingly have the following members: 
 

Elected until: 
Camilla Grieg (Chair)  2026 
Jan Tore Føsund  2026 
André Støylen   2026 
Toril Nag   2026 
 
Item 13 Approval of remuneration for members of the Board of Directors and the Election 
Committee 

The Annual General Meeting approved the proposal of the Election Committee regarding the remuneration 
rates of the Board of Directors and the Election Committee. 
 
The Board of Directors and the Election Committee will accordingly have the following remuneration: 
 

Positions of trust 2024 2025 

   

Chair of the Board  1 155 000 1 221 000 

Vice Chair of the Board   520 000   550 000 

Member of the Board 470 000 497 000 

Deputy Board member per meeting  18 000   19 000 

   

Chair of the Audit Committee 166 000 176 000 

Member of the Audit Committee  76 000   80 000 

   

Chair of the Risk Management Committee 159 000  176 000 

Member of the Risk Management Committee 73 000 80 000 

   

Chair of the Compensation and Organisation 
Committee 119 000 126 000 
Member of the Compensation and Organisation 
Committee 59 000  62 000 

   

Compensation for travel time from abroad per 
meeting 38 000 44 000 

   

   

Chair of the Election Committee, annual fee 75 000  79 000 

Chair of the Election Committee per meeting  9 500   10 000 

Member of the Election Committee per meeting 9 500 10 000 
 
Item 14 Approval of the auditor’s remuneration  

The Annual General Meeting approved the auditor’s remuneration for the audit of DNB Bank ASA of NOK 
19 912 000 for 2024. 
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Below is a detailed overview of the votes cast for each item, including the number of votes for and against 
the respective decisions, cf. section 5-16 of the Norwegian Public Limited Companies Act. The amended 
Articles of Association are attached to these minutes.  
 
Reidar Sandal thanked everyone for attending. The Annual General Meeting was then adjourned. 
 

 
Oslo, 29 April 2025 

 
 
    _________________________                                      _________________________ 
                  Reidar Sandal                                      Kari Ulsaker 
 
 

(Signed in Norwegian only) 
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