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MINUTES 

FROM THE ANNUAL GENERAL MEETING  

OF 

NORSK HYDRO ASA  

10 MAY 2022  

The Annual General Meeting of Norsk Hydro ASA was held on 10 May 2022 at 10:00 CET. The 
Annual General Meeting was held as a physical meeting in the Company’s offices as Vækerø, with 
electronic voting and with the possibility for attending digitally.  

In accordance with the Public Limited Liability Companies Act section 5-12 first paragraph and the 
company’s articles of association article 9, the Annual General Meeting was opened and chaired by 
the chair of the Corporate Assembly, Terje Venold, who registered the represented shareholders, c.f. 
the Public Limited Liability Companies Act section 5-13.   

Present was the Chair of the Board of Directors Dag Mejdell, President and CEO Hilde Merete 
Aasheim, Chief Financial Officer Pål Kildemo, and the Company’s external auditor, KPMG. 

The following matters were considered:  

1. APPROVAL OF THE NOTICE AND THE AGENDA 

There were no objections to the notice or the agenda, and the notice and agenda were approved. 
Chair of the meeting declared the Annual General Meeting as lawfully convened.  

2. ELECTION OF ONE PERSON TO CO-SIGN THE MINUTES  

Morten Strømgren was elected to co-sign the minutes from the Annual General Meeting together 
with the chair of the meeting.   

3. APPROVAL OF THE FINANCIAL STATEMENTS AND THE BOARD OF DIRECTORS’ 
REPORT FOR THE FINANCIAL YEAR 2021 FOR NORSK HYDRO ASA AND THE 
GROUP, INCLUDING THE BOARD OF DIRECTORS’ PROPOSAL FOR 
DISTRIBUTION OF DIVIDEND  

Chair of the meeting informed that the Company’s annual financial statements and the annual report 
were available on the Company’s website. Chair of the Board of Directors Dag Mejdell reported on 
the Board of Directors’ work and focus areas in 2021, and the Board of Director’s proposal on 
dividend. Chief Executive Officer Hilde Merete Aasheim presented the Company’s development in 
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2021 and the first quarter of 2022. The auditor’s report and the Corporate Assembly’s statement 
were presented.  

In accordance with the Board of Directors’ proposal, the Annual General Meeting resolved the 
following:  

“The Annual General Meeting approves the Annual Financial Statements and the Board of Director’s 
Report for the financial year 2021 for Norsk Hydro ASA and the group. Based on the approved annual 
accounts for 2021, the Annual General Meeting approves that a dividend of NOK 5.40 per share is 
distributed.” 

4. APPROVAL OF REMUNERATION TO THE COMPANY’S EXTERNAL AUDITOR  

The Annual General Meeting resolved the following:  

“The Annual General Meeting approves KPMG AS’s remuneration of NOK 3 684 000 for the legally 
required audit for the financial year 2021.”  

5. THE BOARD OF DIRECTORS’ STATEMENT ON CORPORATE GOVERNANCE  

The Annual General Meeting reviewed the Board of Directors’ statement on corporate governance. 
Chair of the meeting informed that the statement is included as an appendix to the Annual Report for 
Norsk Hydro ASA for 2021 and is also available on the company’s website. The statement was taken 
into consideration by the Annual General Meeting.  

6. APPROVAL OF NORSK HYDRO ASA’S REMUNERATION POLICY FOR LEADING 
PERSONS  

Chair of the Board of Directors Dag Mejdell gave a statement on the Board of Directors’ proposed 
new remuneration policy for leading persons. Mejdell further reported on the Board of Directors’ 
remuneration report for leading persons for the financial year 2021, c.f. item 7 on the agenda.  

The Annual General Meeting resolved the following:  

“The Annual General Meeting approves Norsk Hydro ASA’s remuneration policy for leading persons.” 

7. ADVISORY VOTE ON NORSK HYDRO ASA’S REMUNERATION REPORT FOR 
LEADING PERSONS FOR THE FINANCIAL YEAR 2021 

The Ministry of Trade, Industry and Fisheries, represented by Morten Strømgren, read the following 
explanation of voting:  

“The Ministry of Trade, Industry and Fisheries votes for the report from the Board of Directors, and has 
the following explanation of voting:  

The Ministry refers to the Norwegian state’s Guidelines for remuneration of senior executives in 
companies with state ownership of 30 April 2021. The Ministry wishes to emphasize the state’s 
expectations concerning remuneration, including moderation. The state wishes the remuneration of senior 
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executives to be competitive so that the company attracts and retains skilled executives, and at the same 
time to be non-leading vs. comparable companies, and on a moderate level. This implies inter alia that the 
remuneration is not higher than necessary in order to attract and retain the desired competence. It is not 
in the company’s nor the owners’ interest if the company pays a higher total remuneration, including 
bonuses, than necessary. 

When assessing moderation, the ratio between the remuneration paid to senior executives and other 
employees in the company may be relevant. Among other things, it is important to the state that this pay 
ratio does not increase without proper justification. Greater disparities in remuneration between senior 
executives and other employees in the company can be detrimental because, among other things, this can 
hurt the company's reputation by creating unreasonable disparities in the company and in society at large. 

The state wishes the Board of Directors to have attention on moderation when deciding total 
remuneration.” 

The Annual General Meeting resolved the following:  

“The Annual General Meeting endorses Norsk Hydro ASA’s remuneration report for leading persons for 
the financial year 2021.”  

8. APPROVAL OF THE AGREEMENT ON THE DISCONTINUATION OF THE 
CORPORATE ASSEMBLY  

Chair of the Board of Directors Dag Mejdell gave a statement on the Board of Directors proposal to 
approve the agreement on the discontinuation of the Corporate Assembly.  

The Annual General Meeting resolved the following:  

“The Annual General Meeting approves the agreement on discontinuation of the Corporate Assembly of 
Norsk Hydro ASA. The dissolution of the Corporate Assembly shall be effective as of the Annual General 
Meeting’s approval of the agreement on discontinuation.”  

9. APPROVAL OF AMENDMENTS TO THE ARTICLES OF ASSOCIATION OF THE 
COMPANY  

Chair of the meeting informed that the proposed amendments to the Articles of Association is set out 
in the notice, and also informed on the majority requirement for adopting amendments to the 
Articles of Association.  

The Annual General Meeting resolved the following:  

“The Annual General Meeting approves the proposed amendments to the Articles of Association.” 

10. APPROVAL OF AMENDMENTS TO THE GUIDELINES FOR THE NOMINATION 
COMMITTEE  

The Annual General Meeting resolved the following:  
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“The Annual General Meeting approves the updated guidelines for the Nomination Committee of Norsk 
Hydro ASA.” 

11. ELECTION OF MEMBERS TO THE BOARD OF DIRECTORS  

Chair of the Company’s Nomination Committee gave a statement on the recommendation from the 
Nomination Committee.  

The Annual General Meeting resolved the following:  

“In accordance with the recommendation from the Nomination Committee the Annual General Meeting 
elects the following members of the company’s Board of Directors:  

 Dag Mejdell  
 Marianne Wiinholt  
 Rune Bjerke 
 Peter Kukielski  
 Kristin Fejerskov Kragseth  
 Petra Einarsson  
 Philip Graham New  

All members are elected for until two years, and at the latest to the company’s Annual General 
Meeting in 2024.” 

12. ELECTION OF MEMBERS TO THE NOMINATION COMMITTEE  

 The Annual General Meeting resolved the following:  

«In accordance with the recommendation from the Nomination Committee the Annual General Meeting 
elects the following members of the company’s Nomination Committee:   

 Berit Ledel Henriksen   
 Morten Strømgren  
 Nils Bastiansen 
 Susanne Munch Thore  

All members are elected for until two years, and at the latest to the Company’s Annual General Meeting in 
2024.  

Berit Ledel Henriksen is elected as chair of the Nomination Committee for the same period. » 

13. APPROVAL OF REMUNERATION TO THE MEMBERS OF THE BOARD OF 
DIRECTORS  

The Annual General Meeting was presented the proposed resolution from the Nomination 
Committee and the alternative proposed resolution from shareholder the Ministry of Trade, Industry 
and Fisheries. 
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The Ministry of Trade, Industry and Fisheries, represented by Morten Strømgren, read the following 
explanation of voting:  

“The Ministry of Trade, Industry and Fisheries has the following explanation of voting:  

The Ministry of Trade, Industry and Fisheries refers to the Government’s ownership policy, cf. Meld. St. 8 
(2019-2020) where it appears that the State as owner emphasizes that the remuneration should reflect the 
Board’s responsibility, competence, time spent and the complexity of the business, while at the same time 
being on a moderate level. A moderate level means that the remuneration shall not be higher than 
necessary to contribute to relevant and good competence in the Board of Directors, while reflecting the 
responsibilities and workload of the Board. In the case of Norsk Hydro, the company has a highly 
competent Board of Directors, both before and after the changes proposed by this year’s recommendation. 
Furthermore, it is clear from the ownership policy that with regards to remuneration, the State looks to 
comparable Norwegian companies. Based on this, the State supports an increase in remuneration for the 
Chair of the Board in line with the regular wage growth of 3.4%, up to 731 000 per year. This is included 
in the alternative proposed resolution for remuneration which the State has proposed, and wishes to vote 
for, instead of voting for the proposed resolution from the majority in the nomination committee.”  

The proposed resolution from the Nomination Committee was not adopted, and the Annual General 
Meeting adopted the proposed resolution from the Ministry of Trade, Industry and Fisheries.  

The Annual General Meeting resolved the following:  

«The Annual General Meeting approves the following remuneration for the members of the 
company’s Board of Directors for the financial year 2022 (1 January – 31 December):  

 Remuneration (all amounts in Norwegian kroner):  

Chair 731 000   

Deputy chair 440 500  

Board member  385 700  

Travel compensation* 31 000 

Audit Committee   

Chair 222 300 

Member 144 800 

Compensation Committee  

Chair 128 200 

Member 96 200  

* Compensation to board members residing outside of Norway, applicable when the board member 
concerned has to cross a national border to attend the meeting”  
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14. APPROVAL OF REMUNERATION TO THE NOMINATION COMMITTEEE  

The Annual General Meeting resolved the following:  

«The Annual General Meeting approves the following remuneration for the members of the 
Company’s Nomination Committee for the financial year 2022 (1 January – 31 December): 
 
 Remuneration (all amounts in Norwegian kroner): 
Chair (per meeting, where the chair is present)  8 750  
Member (per meeting, where the member is present) 7 000»  

 

* * * 

There were no further matters on the agenda. Chair of the meeting thanked the shareholders 
for their attendance and declared the Annual General Meeting adjourned.  

 

Vækerø, 10 May 2022 

 

 

 
________________________ 

 

Terje Venold 

Chair of the meeting 
 

 
________________________ 

 

Morten Strømgren 

Co-signer  

 

 

Appendices:  
 

1. List of attending shareholders, specifying the number of shares and votes  
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2. The voting results for the individual matters on the agenda 

3. Articles of Association of the Company (office translation)  
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