Calling up notice to THE ordinary general meeting in Independent Oil & Resources ASA
The Ordinary General Meeting in Independent Oil & Resources ASA will take place on Wednesday 25 June 2008 at 10,00 hrs. (Norwegian time) at Quality Airport Hotel Stavanger, Sømmeveien  1, 4050 Sola, Stavanger.
The Board has proposed the following agenda:

(a)  Opening of the General Meeting by the Chairman of the Board, Erik Solheim
(b)  Election of the person to lead the General Meeting
(c)  Election of a person to co-sign the Minutes from the General Meeting together with the   chairman of the meeting
(d)  Approval of the calling up notice and agenda
(e)  Item 1: The financial accounts for 2007 and the report of the Board of Directors
(f) Item 2: Proposal for an authorization to the Board to increase the share capital through
     subscription of new shares
(g)  Item 3: Proposal for an authorization to the Board to increase the share capital through    

      issuance of convertible loans  
(h)  Item 4: Proposal for an authorization to the Board to acquire own shares (treasury shares)
(i)  Item 5: The Board’s statement of salary and remuneration to the management, cf the Public
     Limited Liability Act § 5-6 third para.
(j)  Item 6: Remuneration for the Board of Directors 
(k)  Item 7: Remuneration for the Auditor
(l)   Item 8: Indemnification for the Board of Directors and the Management
guidance
Shareholders who are unable to attend the General Meeting may submit a proxy to a person of their own choice or to the Chairman of the Board. Shareholders or persons acting under a proxy who wants to participate in the General Meeting must notify the company beforehand.

The notification regarding participation or proxy must be received at the latest by Monday 23 June 2008 at 12,00 hrs. (Norwegian time).
The yearly financial accounts, the report from the Board of Directors, the auditors report and  the Board's statement of salary and remuneration to the management, cf the Public Limited Liability Act § 6-16a  and additional information regarding items 2, 3, 4, 5 and 8 together with a notice of attendance/proxy are attached.
Stavanger, 09 June  2008
INDEPENDENT OIL & RESOURCES ASA
On behalf of the Board according to proxy
Erik Solheim
Chairman of the Board
Attachments 
Attachment

Item 2 – Proposal for Board authorization to increase the share capital through subscription of new shares.
The Board of Directors has since the General Meeting on 26 June 2007 had an authorization to increase the share capital by the issuance of new shares. 

In order to strengthen the company’s financial options, the Board proposes the General Meeting to approve a proxy to replace the current authorization with a new authorization to increase the company’s share capital with up to 50 % of the share capital. The main purpose is to give the company a possibility to act quickly in order to be able to take advantage of commercial options by acquiring other companies or assets within the company’s main business area against a consideration consisting wholly or partly in shares in the company. The authorization will include both right issues and private placements.
The Board of Directors therefore proposes the following resolution for the authorization to the Board to issue new shares:
1. The Board is given authorization to increase the share capital with up to NOK 3.825.076 by the issuance of up to 153.003.040 shares, each with a nominal value of NOK 0,025 for a subscription price and other conditions to be determined by the Board. The capital increase within this frame may be executed by one or more issues according to the decision by the Board.

2. The authorization is valid for 2 years from the day the General Meeting was held.

3. The Board may decide to deviate from the shareholders’ subscription right according to the Norwegian Public Limited Companies Act section 10-4.

4. The authorization includes capital increases against payment in other assets than cash, and may submit the company to special subscription terms, see the Norwegian Public Limited Companies Act section 10-2. The authorization also includes any decision to merge according to the Norwegian Public Limited Companies Act section 13-5. Any new shares will give a right to receive dividend for the financial year the authorization was used.
5. The authorization will replace the previous authorization to increase the share capital of the company which was given to the Board of Directors in the Ordinary General Meeting on 26 June 2007.
Item 3 Proposal for an authorization to the Board to increase the share capital through issuance of convertible loans

In line with the reasons given in item 2 above, and in connection with the further development within the company’s main business areas, the Board wishes to ensure that the company has sufficient freedom of action when choosing between different alternatives for financing. The Board of Directors therefore proposes that the General Meeting authorizes the Board of  Directors to issue convertible loans in accordance with the Norwegian Public Limited Companies Act section 11-8. The loan shall be in Norwegian kroner (NOK), and may be executed by one or more issues. 


The Board of Directors may decide to deviate from the shareholders’ preferential subscription right according to the Norwegian Public Limited Companies Act section 11-4, for example in order to render possible a private placement of the loan. Such deviation will in the opinion of the Board of Directors be necessary  in order to ensure that the company has a sufficient degree of flexibility. 


Copies of the latest annual accounts, annual report and auditor’s statement of Independent Oil & Resources ASA are available at the company’s office in Stavanger, as well as on the company’s web pages http://www.independent.no . After the last balance sheet date, the following events have occurred which are of significant importance to the company: 

· On the 8 February 2008 the company bought 6.000.000 own shares. Following this transaction Independent Oil & Resources ASA holds 23.662.855 own shares in the company, represented 7,7% of the outstanding shares. 
Further information can be found on the company’s web pages: http://www.independent.no . 

Proposal for resolution: 
In accordance with the Norwegian Public Limited Companies Act section 11-8, the Board is given authorization to issue a convertible loan. The authorization is granted on the following terms: 

1. The authorization is valid for a total amount of up to NOK 1,000,000,000. 

2. By conversion of the loan, the share capital of the company can be increased by up to NOK 3.825.075 by issuance of 153.003.040 shares, each with a par value of NOK 0.025. 

3. The conversion rate and other conditions related to the conversion shall be determined by the company’s Board of Directors. 

4. The authorization may be executed by one or more issues according to the decision by the Board.

5. The authorization is valid for 2 years from the day the General Meeting was held.

6. The Board may decide to deviate from the shareholders’ preferential subscription right.

7. The authorization replaces the previous authorization given by the Ordinary General Meeting on 26 June 2007.  
Item 4 – Proposal for a Board authorization to acquire own shares (treasury shares)
The Board proposes to have the possibility to acquire own shares if the share price according to the Board of Directors deviates from the values in the company. Treasury shares may according to the Board’s decision also be used to acquire assets, hereunder interests in other companies.

The Board therefore proposes that the General Meeting authorizes the Board to acquire treasury shares on the following terms:

1. The authorization is valid for a period of 18 months counting from the date of the General Meeting.

2. The company may acquire shares for a total nominal value of NOK 5.000.000, or up to 200.000.000 shares, each with a nominal value of NOK 0,025. The company may at no time own treasury shares which exceed 10 % of the company’s total share capital.

3. The highest amount which may be paid per share is NOK 20.
4. The lowest amount which may be paid per share is NOK 0,50.
5. The Board of Directors may freely decide how to acquire and sell treasury shares.
6. The authorization replaces the previous authorization given by the Ordinary General Meeting on 26 June 2007. 
Item 6 – Proposal for remumeration of members of the Board of Directors

The Board of Directors’ remuneration is proposed as follows:

NOK 250.000,- for the Chairman of the Board
NOK 200.000,- for each of the other Board members 

Item 7 – Proposal for remumeration of  the company’s auditor

The Board proposes a remuneration in the amount of NOK 441.000,- for the auditor of the company, where NOK 411.000,- constitutes remuneration for legally required services, and NOK 30.000,- constitutes remuneration for various services.
Item 8 – Proposal for hold harmless statement:


According to the Norwegian Public Limited Act section 17-5, the Board proposes that the General Meeting approves the following hold harmless statement: 

”The company shall hold the Board of Directors and top management harmless to the extent permissible by relevant law for any responsibility and costs related to all civil- or criminal legal and administrative processes which these may be liable for through their work for the company, including liabilities towards the company and due to the preparation and approval of the yearly financial accounts.”

* * * * *

The statement of the Board of  Directors to Item 6 cnf the Public Limited Liability Act § 6-16a - § 5-6 third paragraph.
1. Salary and other remuneration for the management of Independent Oil & Resources ASA in 2007
Remuneration to the managing director is decided by the board. The acting manager is employed by Larsen Oil & Gas AS, and the company has with effect from November 16th 2007 hired management services from the latter company for a remuneration amounting to NOK 500.000,- per year in accordance with the management agreement made between the two companies. 
The remuneration is based on the principle that the combined compensation shall be competitive and adjusted to prevailing market terms.
2. Principles for remuneration for the management of Independent Oil & Resources ASA in the financial year of  2008
Salary and remuneration for management services is decided by the Board. The salary and other remuneration is based on the principle that the combined compensation shall be competitive and adjusted to prevailing market terms. The level of compensation shall consist of regular remuneration, and shall broadly correspond to level of compensation awarded in 2007. 

ORDINARY GENERAL MEETING 2008
for Independent Oil & Resources ASA, will be held on Wednesday 25 June 2008 at 10,00 hrs (Norwegian time) at Quality Airport Hotel Stavanger, Sømmeveien 1, 4050 Sola, Stavanger 
NOTICE OF ATTENDANCE

Must be received by Independent Oil & Resources ASA on Monday 23 June  2008 at 12,00 hrs. (Norwegian time) at the latest.

Postal address: Midtgårdveien 30/32, P.O. Box 185, 4065 Stavanger, 

or alternatively by telefax + 47 51 81 94 99.

The undersigned will attend the Ordinary General Meeting of Independent Oil & Resources ASA on Wednesday 25 June 2008 and submit my vote for:

................................................. own shares.

................................................. other shares as authorized by power of attorny(ies).

In total for .................................................... shares.

............................................. x).....................................…………x)…………………………….............................................

Place/Date 


Name in capital letters

Signature of shareholder

X) To be signed only for personal attendance, for the power of attorney, please use the power of attorney below the dotted line.
POWER OF ATTORNEY
If you are unable to attend the Ordinary General Meeting, this power of attorney may be used by a person you authorize, or you may send the power of attorney without submitting the proxy’s name. If so, the name of the chairman of the Board  will be put on the power of attorney before the Ordinary General Meeting is held.

The power of attorney must be received by Independent Oil & Resources ASA on Monday 23 June 2008 at 12,00 hrs. (Norwegian time) at the latest.
Postal address: Midtgårdveien 30/32, P.O Box 185, 4065 Stavanger, 

or alternatively by telefax + 47 51 81 94 99.

The undersigned hereby gives the chairman of the Board 
or alternatively: ............................................................................................................................................................

(Name in capital letters)


Shareholder's signature 
power of attorney to attend the Ordinary General Meeting for Independent Oil & Resources ASA on Wednesday 25 June  2008 and to vote on my behalf  for my/our shares.

Number of shares the power of attorney is given for ………………………………………….………………….

............................................. x).....................................…………x)…………………………….............................................

Place/Date 


Name in capital letters

Signature of shareholder

x) Only to be signed if the power of attorney is used









L:/IO&R/Ordinær generalforsamling 25.06.08 - innkalling - engelsk 





7  of  9

