Minutes
from
The Accounting Meeting of Sparebanken Rogaland's
Supervisory Board on
Thursday, 30 March 2006 at 3 p.m.
A meeting of Sparebanken Rogaland's Supervisory Board was held on 30 March 2006, chaired by the chairman of the Supervisory Board, Einar Risa. 

The meeting took place at Bjergsted Terrasse 1, Stavanger.

A written summons to the meeting, including the agenda and documents, was sent out in advance in accordance with Section 11 of the (Norwegian) Savings Bank Act.

There were no comments regarding the summons.

 41 members and deputies were present:

Kristen Høyer Mathiassen 

Odd Byberg

Mandrup Hovland

Anbjørn Vaage

Synnøve Irene Bakke

Kåre Hansen

Karl Endre Igland

Per Haram

Svein Kjetil Søyland

Leif Malvin Knutsen

Svein Ove Alvestad

Terjer Hidle

Arne Maudal

Arild Urdal

Peder Eikeland 

Torbjørg Stangeland

Marta Gudmestad

Kristine Tveteraas

Einar Risa

Alf Erevik

Per Hedberg

Birte Næsheim

Bjørn Apeland

Knut Næss

Trygve Jacobsen

Hanne Karoline Kræmer

Bjarne Andersson

Erik Sture Larre

Torill Stave

Terje Nysted

Bjørn Berland

Arnt Eivind Roth Halvorsen

Anne Nystrøm Kvale

Lars Magne Markhus

Kirsten Siv Ellingsen

Harald Utvik Hamre

Eli Lunde Wells

Erling Trædal 

Geir Olav Måland

Grete Berge Østhus

Ragnhild Hegrestad 

In addition, members of the Board of Directors, members of the Audit Committee, the internal and external auditor and representatives from the administration were present. 

The following were elected to sign the minutes together with the chairman of the Supervisory Board:



Svein Ove Alvestad




Hanne Karoline Kræmer
The following persons were elected to count the votes:



Odd Broshaug



Inger Tuxen



Seri Berge 

Item 1
Annual report and accounts
CEO Terje Vareberg gave an account of the main figures in the annual accounts and balance sheet.

Chairman of the Board of Directors Geir Worum briefed the meeting on the Directors' Report and presented the Board of Director's proposal for application of the profit for the year. 

Auditor Torbjørn Larsen from the auditing firm PricewaterhouseCoopers AS gave an account of the Auditor's Report for 2005, and the deputy chairman of the Audit Committee, Odd Broshaug, presented the Audit Committee's report for 2005.

Resolution:

The Supervisory Board adopted the accounts and balance sheet for 2005 for SpareBank 1 SR-Bank and the SpareBank 1 SR-Bank group, including year-end adjustments, and application of the profit for the year, in accordance with the Board of Director's proposal:
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MNOK profit

Profit for the year 840

Revaluation reserve/ group contribution

0

Available for distribution 840 100.0 %

Dividend (NOK 14 per primary capital certificate) 317 37.7 %

Equalisation reserve 156 18.6 %

Savings bank's fund 275 32.7 %

Endowment fund 92 11.0 %

Total 840 100.0 %


The Supervisory Board authorises the Board of Directors to administer the bank's endowment fund.
Auditor's fees

Auditing fees for the auditing firm PriceWaterhouseCoopers DA are set at NOK 978,086 for the bank and at a total of NOK 1,257,608 for the group.  

The Audit Committee's annual report for 2005 and plan for 2006 is taken under advisement.
ITEM 2
BRIEFING ON THE ALLOCATION OF THE ENDOWMENT FUND

CEO Terje Vareberg briefed the meeting. 

Resolution: 

The Supervisory Board took the information on the allocation of the endowment fund under advisement. 

ITEM 3
AUTHORITY TO RAISE SUBORDINATED LOAN 

CEO Terje Vareberg briefed the meeting. 

Resolution:

In a joint meeting, the Supervisory Board and the Board of Directors authorise the administration, represented by CEO Terje Vareberg, or such persons authorised by him, to raise subordinated capital of up to a maximum of EUR 125 million/USD 150 million/NOK 1 billion or an equivalent sum in other currencies converted at the exchange rate at the time of signature. The subordinated capital can be raised using one of the following alternatives, or a combination of these:

Raising a perpetual subordinated loan

Raising a non-perpetual subordinated loan
The authoritisations are valid up to and including 31 March 2007

ITEM 4
AUTHORITY TO ACQUIRE AND MORTGAGE PRIMARY CAPITAL CERTIFICATES
CEO Terje Vareberg briefed the meeting. 

Resolution:

· The Board of Directors is authorised to acquire and mortgage own primary capital certificates with a total nominal value of NOK 350 million within the limits set by laws and regulations.

· The bank's total holdings of primary capital certificates, which it either owns and/or holds agreed mortgages in, cannot exceed 10 per cent of the bank's primary capital.

· The smallest sum which can be paid for the primary capital certificates is NOK 50, and the highest is NOK 300. These limits also apply to agreed mortgages, as the receivable which the mortgage secures must be within these limits. 

· Acquisition of primary capital certificates shall take place through the securities market at the Oslo Stock Exchange, as shall divestment, alternately as a private sale to employees within the prevailing laws and regulations. Acquired certificates can also be used when awarding bonuses to employees.

This authorisation is valid for 18 months from 1 October 2006 to 31 March 2008.

ITEM 5
AUTHORITY TO MAKE EMPLOYEE PLACEMENT, INITIAL CONSIDERATION (change of statute)

CEO Terje Vareberg briefed the meeting. 

Resolution: 

The Supervisory Board authorises the Board of Directors of Sparebanken Rogaland to make a private issue of primary capital certificates to the bank's employees in 2006 and 2007 with the following conditions:

· The maximum issue subscription per employee is NOK 30,000 per year in 2006 and 2007. 

· The issued certificates are discounted by 20 per cent compared to the market price.
· The primary capital can be increased by up to NOK 25 million.

· The Board of Directors is authorised to make the specific changes to the statutes required by the increase in primary capital.

· The authorisation is valid for one issue per year in 2006 and 2007.

· The primary capital certificates' nominal value shall be NOK 50.

· The primary capital certificate holders' right of first refusal in primary capital increases is waived.

· The subscription price is set by the bank's Board of Directors. 

An alternative to an issue of primary capital certificates is the bank buying the required number of primary capital certificates in the market and selling these on to the employees at a discount. 

ITEM 6

AUTHORITY TO ESTABLISH OFFICES IN HORDALAND COUNTY AND THE AGDER COUNTIES, INITIAL CONSIDERATION (change of statute)

CEO Terje Vareberg briefed the meeting. 

Resolution: 

In a joint meeting, the Supervisory Board and the Board of Directors authorise the Board of Directors to establish up to four branches in Hordaland County, one branch in Aust-Agder County and one branch in Vest-Agder County within two years from the present date. The authorisation is valid until 30 March 2008.

The Supervisory Board authorises the Board of Directors to change the statutes' Section 1.1 Branch Municipalities and Section 3.2 Election Constituencies when the branches have been established.

_________________

____________________
_________________

Einar Risa


   Hanne Karoline Kræmer
  Svein Ove Alvestad
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