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A member firm of Ernst & Young Global Limited 

To the General Meeting of Borregaard ASA 

INDEPENDENT AUDITOR’S ASSURANCE REPORT ON REMUNERATION REPORT 

Opinion 

We have performed an assurance engagement to obtain reasonable assurance that Borregaard ASA’s report on 

salary and other remuneration to directors (the remuneration report) for the financial year ended 31 December 2024 

has been prepared in accordance with section 6-16 b of the Norwegian Public Limited Liability Companies Act and 

the accompanying regulation. 

In our opinion, the remuneration report has been prepared, in all material respects, in accordance with section 6-16 b 

of the Norwegian Public Limited Liability Companies Act and the accompanying regulation. 

Board of directors’ responsibilities 

The board of directors is responsible for the preparation of the remuneration report and that it contains the 

information required in section 6-16 b of the Norwegian Public Limited Liability Companies Act and the accompanying 

regulation and for such internal control as the board of directors determines is necessary for the preparation of a 

remuneration report that is free from material misstatements, whether due to fraud or error. 

Our independence and quality control 

We are independent of the company in accordance with the requirements of the relevant laws and regulations in 

Norway and the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional 

Accountants (including International Independence Standards) (IESBA Code), and we have fulfilled our other ethical 

responsibilities in accordance with these requirements. The firm applies International Standard on Quality 

Management, which requires the firm to design, implement and operate a system of quality management including 

policies or procedures regarding compliance with ethical requirements, professional standards and applicable legal 

and regulatory requirements. 

Auditor’s responsibilities 

Our responsibility is to express an opinion on whether the remuneration report contains the information required in 

section 6-16 b of the Norwegian Public Limited Liability Companies Act and the accompanying regulation and that the 

information in the remuneration report is free from material misstatements. We conducted our work in accordance 

with the International Standard for Assurance Engagements (ISAE) 3000 – “Assurance engagements other than 

audits or reviews of historical financial information”. 

We obtained an understanding of the remuneration policy approved by the general meeting. Our procedures included 

obtaining an understanding of the internal control relevant to the preparation of the remuneration report in order to 

design procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the company’s internal control. Further we performed procedures to ensure completeness and 

accuracy of the information provided in the remuneration report, including whether it contains the information required 

by the law and accompanying regulation. We believe that the evidence we have obtained is sufficient and appropriate 

to provide a basis for our opinion. 

Oslo, 19 March 2025 

ERNST & YOUNG AS 
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State Authorised Public Accountant (Norway) 


