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The current state of freedom of speech
by Thorbjørn Jagland,

Speaker of the Norwegian Parliament

European
values in the
public Sphere

Is freedom of speech under threat? I doubt it. Because

the problem is not freedom of speech per se, but

rather our lack of confidence in our own core values.

�

In Europe, the public sphere has been a decisive factor in the development of
the basic values of democracy: freedom of speech and expression and the free press,
enlightenment and critical debate. Reason and knowledge. Jürgen Habermas’ histori-
cal theory on the public sphere sees the development of western societies as a combi-
nation of three independent and interconnecting systems: the market, the state and
civil society. Civil society, especially, has with its strong public administration and
rational and critical opinion-forming been a decisive factor. It produced the ideas of
democracy and rights of the individual. To Mr. Habermas, who grew up in Nazi Ger-
many, the rebuilding after the war was a question of understanding the social condi-
tions of rational communication on equal terms. It is the power of good arguments
that creates a feeling of community and social development.

Even with violent exceptions such as the world war periods, the public sphere has,
with its vital, free and critical testing of ideas, been central in western societies up until
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the present. Mr. Habermas believes that there is an imbalance in western society
today, in that the market and the state are penetrating the third pillar of society, ie. the
civil society. Art, culture, media and the public debate are being commercialised.

For as long as we have had what we call a free press, we have discussed whether
it is fulfilling its task and how it is impacting society. The relationship between the
press and legal protection of the individual is another aspect. Here, I should like to
mention that many people have felt that the principle of legal protection becomes
invalid when media’s brutal forces are let loose. This has become worse by the strong
commercialisation of the press. The press likes heroes and villains, celebrities on the
rise or on the downward slide. That sells everywhere. We can of course object and say
that there is something amiss with the people who buy these stories. But it raises the
question once more of whether or not the press has a responsibility beyond that of
squeezing the last drop of blood out of a story.

News coverage is more than ever focusing on what will sell and concentrating on indi-
vidual incidents rather than on the underlying causes. Focus is concentrated on poli-
ticians as people and what they do rather than on what they stand for and work for.
One is looking to expand an issue, not explain it. The difference between the sports
coverage on TV, entertainment and political reporting and debate is being erased. The
demand is for drama, suspense, greed, deceit, winners and losers. The result is a new
and far more restrictive scope of action for politicians and political issues. It weakens
political debate, criticism and rational argument.

I remember an anecdote from one of the books of the famous Czech writer Milan
Kundera. Mr. Kundera had to flee Czechoslovakia because of the communist regime,

he could not stand living there any longer even if it were pos-
sible. It turned out that he had been under communist sur-
veillance and his personal life was spilled to the public in
order to undermine his credibility. Mr. Kundera left for Paris
to settle there. The first thing he saw when he stepped off the
plane was the front pages of French newspapers reporting
that the legendary singer Jacques Brel had been discharged
from hospital where he had been treated for cancer. Mr. Kun-
dera wrote that he got the feeling that the same evil he had

fled from had manifested itself even in the western world, not in the name of com-
munism but in the quest for profit. The integrity and free will of the individual were
being violated in the name of the market.

That leads us to Jürgen Habermas’ most important observation. The idea of a
free society rests on having a free debate and the debate being independent of the
power of commercialism. I am relating this to other aspects of today’s media world
that are impairing the role of the press as a disseminator of knowledge and as a basis
of free debate. One thing is the enormous speed currently required in news distribu-
tion. The other thing is all the channels that must be filled with content 24 hours 
a day. I often meet journalists who blatantly demonstrate that they have no idea of
the issues they wish to question me about. Their job is to fill the screen for a few
minutes, there and then.

But if the purpose of the interview was to disseminate knowledge, then that interview
has no value at all. And this brings me to an important issue in today’s media world;
The media are incident oriented. They cover the actual incident, who killed who,
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grieving family, shocked friends, etc. An incident is often covered without the audien-
ce really grasping what the incident is about. Why did it happen? As opposed to the
theatre, where the actual stage and the dialogue yield depth and context, the media
news distribution is like a row of incidents perpetually passing in review without con-
text or explanation.

It has been said that there is too much news today, so much that we fail to
understand what is actually happening. I put it differently: there are too many jour-
nalists and too many media covering an incident without quite knowing why. When
the market demands that all incidents must be spiced with personal
differences, maybe even scandals, we understand perhaps why some
people claim that we have reached the end of the age of enlightenment.
My question is whether we are in the process of moving into the age of
sentimentality.

When the public sphere is affected in this way, the ability to guard free-
dom of speech and expression is impaired, and thereby also our demo-
cracy. If so, this is alarming considering the cultural conflicts we are
facing in our own communities as well as globally. These are problems
which need to be faced with wisdom and empathy.

The recent debate on Muslim culture and freedom of speech clearly
illustrates the need for a critical press seaking to explain rather than
just to expand the issue. At the end of the first decade of the 21st, cen-
tury, we see that Muslim immigrant cultures are really impacting the
European public debate. Riots in urban immigrant communities in
France, the murder of a film director and threats against politicians in
Holland and the controversy of Danish cartoons depicting the Prophet Muhammad
are challenging the debate. In Norway, we are now seeing that a number of political
issues concerning Muslim immigrant cultures are giving rise to fiery debate and poli-
tical controversy. Although the issues in question are tied to freedom of speech and
expression, religion and basic public values, they arise out of one particular situation
– immigration and its impact on our communities.

The controversies over the last years indicate that immigration to Europe from
Muslim countries is now evolving from being a traditional question of integration to
becoming a question of cultural clashes. Is that an acknowledgement of Samuel
Huntington’s theory that the clash of civilisations is a source of conflict in the post-
Cold War world? No. It is primarily a reflection of how integration is failing in
Western Europe, but also of a political paralysis in the European democracies.
The French philosopher Pascal Bruckner calls the situation in Europe a state of
peace, comfort and individual happiness which we are reluctant to give up even if the
development in our respective countries should imply active debate and remedial
measures. After a historically unique progress from combat zone to modern democra-
cies, we are now suffering from metal fatigue when introduced to cultures which are
impacting and challenging our societies.

The 20th century in Europe became the transitional period into the modern age.
Despite devastating world wars, communities were raised, class struggles were won,
welfare states were built and Europe became the world’s most advanced democratic
community of states. This development was, of course, based on the rationality of the
big democratic project which has left its mark on Europe and most of the western
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world; Enlightenment, the free individual, reason and progress. In other words
modernity. Today, the most important effect of modernity is the fact that European
states under the rule of law and their respective constitutions are resting safely on
human rights. And first among them: freedom of speech and expression.

The European human rights community, as it is rooted in the European
Human Rights Convention, is the basis of a rational and humanistic culture of civili-
sation. We are distinguishing between religion and politics and putting freedom of
thought above the church and the word of the scripture. Society exists for the sake of
the individual. This is perhaps the essence of our democracies. No European state can
today use its citizens as tools for religions or political ideologies. These are the funda-
mental and universal basic values that go beyond the individual country’s national
cultural characteristics and bind them together. That is our European core.

As a social democrat, I have always considered those values to be crucial for the soci-
al democratic project to be so successful in creating a community of solidarity which
units liberty for all with equality for the liberty to be real. It was the idea of freedom
of speech and expression, critical debate and man’s value and rights which made it
possible to raise Europe from the ashes of war and bring forth a moral consciousness
of the spirit of community in a number of countries, and which gave us the modern,
liberal and solidary community typical of societies today. For me, as a social demo-
crat, it has therefore always been natural to believe that we are primarily part of a
common humankind gathering around universal basic values, and that our evolution
must always carry with it and refine these values. This is the fundamental idea of the
social and the democratic united in a social democracy.

Today, we see that religions, cultures and traditions are pushing forward in 
the public sphere in many countries. The integration policy is inadequate, and the
debate is moving to another and more uncontrollable issue, namely the question of
them and us. It becomes a question of conflict, not integration. That is not a healthy

development, and it will be demanding to bring it back on a
constructive track. The current situation shows that integra-
tion must be about inclusion through language, education
and work and about inclusion through our confidence that
our core values can also be fundamental in developing a
multicultural society. The public debate will be an important
instrument in this connection.

There are several reasons for the development we now see. In
this connection, I should like to point out two things: the end
of the Cold War and globalisation. First, the Cold War.
During the Cold War, the world was taken up with the con-
flict between communism and capitalism. Whether you were

for capitalism or for communism, or perhaps saw the world in a north-south perspec-
tive, the sense of belonging was unambiguous for most people. After the distinction
between east and west was gone, the old ideologies lost their power. One might think
that this would be a transition to an unqualified and final liberation for all. Or, as
Francis Fukuyama wrote, to the end of political ideologies. But the end of the Cold
War and the collapse of the established ideologies did not lead to final liberation.
Instead, it lead to many people seeking to find their identity in religion or in a sense
of belonging to an ethnic group.
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No one can be free without belonging, wrote the Norwegian sociologist Stein 
Ringen in connection with man’s need for community. The wish to belong is a fun-
damental human characteristic. The clash of interest between groups, religions or
ideologies, as seen during the Cold War, is often vital to define identity, even if it
involves a large degree of irrationality. During the interwar period, Europe became
so irrational that it classified the Jews as a major threat and in the end, Europe itself
became victim of its own feelings.

Globalisation has now become an integral part of our environment, our way of
thinking, our education and our way of working. In short, we live in a globalised world.
Globalisation has lead to a tremendous economic growth in many countries, but globa-
lisation yields unequal distribution of wealth. One consequence of globalisation is the
fact that the inequalities become more visible than before. If we also consider the fact
that globalisation challenges and
changes local traditions, our sense of
belonging and our way of thinking,
we face a situation by which increa-
sing migration might easily lead to
migrant fear. That kind of fear must
be addressed and constructively
debated in the public sphere.

The way we conduct the public
debate in our effort to adapt our
societies to the multiculture in pro-
gress, may in a worst case scenario
impair freedom of speech and
expression as our most fundamen-
tal right. When our societies are
introduced to new cultures, the
democratic core values that unite
us must be the basis of integration. It is when we relativise our values that we lay the
basis for insecurity, which in turn generates fear that something absolute – some
absolute core values – may disappear and tear away the foundation of our existence
as we know it.

The public debate rests on freedom of speech and expression. If we don’t
guard freedom of speech and expression, our ability to discuss immigrant cultures
and help migrants get integrated in our liberal and secular cultures will be impaired.
Freedom of speech and expression is thus the basis of integration. The European 
social democracy is in danger of weakening itself and its basis of existence by its fear
of discussing Islamic culture and integration. And social democracy as such will 
definitely weaken itself by falling into the extreme rightwing populistic trap and pro-
mote non-existent enemy pictures of Islam.

The war on terrorism has created antagonistic cultural fronts. But not even that
implies a clash of civilisations. The Arabic culture has deep roots and was domi-
nating large parts of Europe and Africa up until the fall of the Ottoman Empire. After
that, things went wrong. The Muslim countries were not able to take part in the
changes brought on by the Renaissance in the west. Islam was incapable of formu-
lating a modern concept with regard to politics and religion. It was the breaking away
from religion that laid down the basis for the enormous scientific and technological

At work: Speaker of the Parliament, Torbjørn Jagland, in his office at Stortinget.
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progress that has taken place in the western world. The Islamic world has not been
able to make a clear distinction between faith and intellect in the same way, and it has
also failed in establishing institutions distinguishing between politics and religion.

Consequently, a great number of immigrants to the western world face societies built
on values they don’t know and don’t understand the meaning of. They meet an un-
familiar public culture, and the consequences of freedom of speech and expression
and especially criticism of religion may also be hard to accept. In the western world,
however, freedom of speech and expression is an institutional right. It is a right we
have fought for, and it is the foundation of our evolution. Criticism of religion is
therefore a way of defending the liberal society which is based on reason and know-
ledge. Consequently, it will be wrong to compromise with freedom of speech and
expression in order to adapt our culture to a multicultural everyday life. That would
weaken our civil society. On the contrary, we must stand up for a culture that criti-
cises, challenges and looks for unifying ways when it comes to building a multicul-
tural society on the foundations which have already been laid.

We must tell our story. That our societies are basically liberal democracies. That
religion and politics are separate. And that freedom of speech and expression means
that the state is committed to safeguard the citizens’ right to express themselves. Not
the other way around. It is a story that also the press must contribute to defend and

relate, because in the end this also concerns the operating
conditions of the press. Its right to editorial freedom.

The UN Human Rights Council is now making an attempt
to dilute the principle of freedom of speech and expression,
or turn it inside out. In 2007, the Human Rights Council,
where the inter-governmental organisation grouping 57
Muslim states (Organisation of the Islamic Conference
(OIC)) is very influential, adopted a ban on insult of religi-
on as a result of the Danish cartoons depicting the prophet
Muhammad. It is quite obvious that regimes dominating the
OIC wish to protect themselves against criticism. An effecti-

ve way to do this is to ban religious criticism, for with the mixing of religion and
politics that we find in some states, religious criticism will be regarded as criticism
of the regime.

It has for a long time been the aim of the UN Durban II Conference to adopt a reso-
lution to the effect that religious criticism is a human rights crime. We must hope that
the European democracies understand the importance of an unambiguous and clear-
ly worded safeguarding of freedom of speech and expression, and that they do not
make any attempt to put restrictions on the most basic heirloom of enlightenment.

The public political exchange is going through a bad patch in Norway, wrote a leading
Norwegian newspaper recently. The comment had its background in a heated discus-
sion about whether or not Radical Islam is a threat to Norway. It would, of course,
have been unheard of if Norwegian political parties had neglected to fight Radical
Islam if it did exist in Norway. The problem was that the debate might give the
impression that Radical Islam actually is a problem in Norway. But Radical Islam is
not a serious threat to Norway. However, what is becoming a threat is the fact that the
debate about Islam in Norway and in the rest of Europe is getting untidy. When it
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involves the different sides of the Muslim culture such as the wearing of hijab, fema-
le genital mutilation, forced marriage and radical violent Islamism, it leads to exces-
sive fright. A few days after the debate got off to a fiery start in Norway, the opinion
poll measurements showed that one out of every four meant that Radical Islam 
environments are representing a real terrorist threat to the country. A majority
thought that the country was in the process of being “snik-islamisert”, ie. Islamism
was being “sneaked in through the backdoor”.

This is where the public debate is showing weakness: when the belief in Euro-
pean ideals is expelled in favour of the fear of Muslim culture. This is where political
leaders must take responsibility for the content and development of the debate.
Violence, oppression of women and religions wanting to be political issues do not
belong here. But by conjuring up an Islamic spectre that doesn’t exist we are in danger
of creating confrontation and polarisation instead of integration.

Is freedom of speech and expression in danger? I doubt it. Because there is nothing
wrong with freedom of speech and expression in itself, there is something wrong with
our own faith when it comes to the survival of our core values when confronted with
new cultures. It is us avoiding using the public sphere to debate and criticise female
genital mutilation and forced marriage that is a danger to freedom of speech and
expression. That part of Muslim culture has no future in Norway, and this needs to be
addressed. A Norwegian researcher recently said that we must offer Muslim immi-
grants more than just a mixture of understanding, public offices and a little support
money. I agree. We must offer them much more, primarily a liberal, secular society
rooted in the idea of human rights and sustained by a rational and critical debate.
That is what we shall pass on in the public sphere.

Muslim immigrants have a lot to offer Europe. Many of them have been here for a
long time, they have worked hard and contributed to the society. The multicultural
society is here to stay. Debating integration is difficult, but the debate must build on
our democratic core values. These are values we have fought for and which every
European society should safeguard. And these are the values which will form 
the foundation for the multicultural society which is now evolving in Norway and
throughout Europe. By telling that story, we describe what must be the new 
European we, built on reason and knowledge.
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The Trust Board
Ole Jacob Sunde 
Chairman of the Board

Chairman of the Board of
Schibsted ASA. Founder and
Chairman of the Board of For-
muesforvaltning ASA. Founded
Industrifinans Forvaltning ASA
in 1983 and was General Mana-
ger until 2000. Formerly a con-
sultant with McKinsey & Co.
(1980-1883). Various other
directorships, including Blom-
menholm Industrier AS. Gra-
duate of the Université de Fri-
bourg, Switzerland (1976) and
Kellogg School of Management,
Northwestern University, USA
(1980, with distinction).

Per Egil Hegge 
Member of the Board

Employed with Aftenposten
1962-2005. Twelve years as
foreign correspondent in Lon-
don, Moscow and Washington
D.C. Editor of A-Magasinet
1984-1988. Cultural Editor
1992-1998. 14 books, including
biographies of Otto Sverdrup,
Fridtjof Nansen and King
Harald V. The Narvesen prize in
1969 and Riksmålsforbundet’s
Gold Pen Award 1993. Class 1
Knight of the Order of St. Olav
2003. Bachelor’s Degree from
University of Oslo, specialising
in Russian, English and Political
Science (1966).

John A. Rein
Member of the Board

John A. Rein is a business lawyer
and partner in Wikborg Rein.
Admitted to the Supreme Court
Bar. Member of the Board of VG
and Blommenholm Industrier
AS. Mr. Rein was legal adviser to
Tinius Nagell-Erichsen for
almost twenty years until his
death. Former Fellow of the
Scandinavian Institute of Mari-
time Law (1978-1979), Con-
tracts Manager, Conoco, Lon-
don (1979-1981), associate
Wikborg Rein 1981-1984 and
partner from 1985.

Karl-Christian
Agerup
Deputy Member of the Board

Northzone Ventures, founder
and partner (1994 to date).
HUGIN AS, founder and Mana-
ging Director (1995-1999).
McKinsey & Co., Associate
(1991-93), Engagement Mana-
ger (1993-1994). Millipore
Corp., Boston, USA, Corporate
Planner (1990-1991). Deputy
Chairman of the Board of Schib-
sted ASA and Norfund. Massa-
chusetts Institute of Technology
(MIT) - Alfred P. Sloan School of
Management, Master of Science
in Management (1990). Copen-
hagen Business School, Business
Economist/HA (1988).

Kjersti Løken
Stavrum
Deputy Member of the Board

Feature Editor and Editor of
Aftenposten’s A-Magasin since
2005. Acting editor of Aften.
Formerly Editor-in-Chief of the
weekly magazine KK (2001-
2004). Journalist and various
management positions with
Aftenposten 1991-2001. Leader
of Oslo Redaktørforening.
Member of the Board of INMA
(International Newspaper Mar-
keting Association) and IPI
Norge (International Press
Institute Norway). Bachelor’s
Degree from University of Oslo
and Manchester Metropolitan
University, specialising in Poli-
tical Science, Economics and
History.

Morten Goller
Deputy Member of the Board

Morten Goller is a trial lawyer
and partner in Wikborg Rein,
specialising in public procure-
ment and EU/EEA competition
law. Formerly employed by the
Government Advocate (1993-
2001.) Bachelor’s Degree in
Law from University of Oslo
(1992) and Master of Law
(LLM) from Columbia Univer-
sity, New York (1997). Admitted
to the Supreme Court Bar.
Member of the Board of Wik-
borg Rein.

From the left 
Ole Jacob Sunde, Chairman,

Per Egil Hegge and 
John A. Rein, Board Members.
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Articles of Association
for The Tinius Trust

§1 Trust name
The name of the trust is “Stiftelsen Tinius”.

The Board of Directors represent the Trust
externally. The Board may authorize the Chairman
to represent the Trust externally as long as Tinius
Nagell-Erichsen remains Chairman. After that, the
Board may authorize the Chairman and one Board
Member together to represent the Trust externally.

§2 Basic capital
The Trust is established by Tinius Nagell-Erichsen
in a deed of gift dated 8 May 1996, with a basic
capital of NOK 10,000,000.

§3 Objective
The Trust is the owner of the voting A share in
Blommenholm Industrier AS. The Trust shall
manage the share and other assets belonging to
the Trust in accordance with the following guide-
lines:

The Schibsted Group is to be run according to
the main editorial and business guidelines laid
down on formation of the Group, guidelines
which have since been governing the Group ope-
rations.

The Schibsted Group is to be run in such a way
that it ensures free and independent editing of the
newspapers owned by the Group and its subsidia-
ries involved in editorial operations.

The Schibsted Group is to strive for quality
and credibility in all its publications, and defend
values such as religious freedom, tolerance,
human rights and democratic principles.

The Trust is to work to achieve the long-term,
healthy financial development of the Schibsted
Group.

When necessary, the Trust shall also work to
impact the general conditions essential to ensure
a free and independent press.

§4 The Trust Board
The Trust Board shall during Tinius Nagell-

Erichsen’s lifetime consist of not less than three
and not more than four directors. Tinius Nagell-
Erichsen appoints the directors to the Board in
his lifetime.

After that, the Board shall consist of three
directors appointed by Mr. Nagell-Erichsen prior
to his death. Each director is to appoint his/her
personal deputy director. The deputy director
automatically succeeds the director when his/her
term comes to an end.

In the future, each Board Member shall at any
time appoint a Deputy Member who will also be
his/her personal successor. The director who has
appointed the deputy can, before the deputy
becomes a full Board Member, reconsider and
appoint someone else to be his/her personal
deputy.

Tinius Nagell-Erichsen is to be Chairman for
as long as he remains on the Board. After that, the
Board shall elect a Chairman.

§5 Decision-making by directors
In the event that a Board Member has made apo-
logies for his/her absence at the meeting, the
Deputy Member shall meet in his/her place. A
quorum is present when all the Board Members
or their deputies are present.

The Board’s decisions should be unanimous. If
that is not possible, even after consideration of the
issue in question at a new Board meeting, the
majority decision stands.

The Board of Directors can, within the scope
of the law, unanimously adopt amendments to
the Articles of Association and proposals to dis-
solve the Trust.

The Board of Directors shall endeavour to
reach solutions in accordance with the intentions
stated in § 3 Objective, but are expected to show
considerable business flexibility.

§6 Auditor
The auditors are elected by the Board.
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Directors’ report 
for 2008

The articles of association of the Tinius
Trust state that the Trust shall work towards
ensuring that the Schibsted Group is operated
along the same editorial and commercial prin-
ciples that have governed Group operations until
the present. The Group’s publications shall strive
for quality and credibility and shall defend values
such as freedom of religion, tolerance, human
rights and democratic principles. The Trust shall
likewise work for the long-term, healthy financial
development of the Group.

The articles of association also state that the Trust,
when required, can work to impact the general
conditions essential to ensure free and indepen-
dent editorial offices. In 2007 this led to the esta-
blishment of a media research grant by the Trust.
Arne H. Krumsvik was the first recipient of the
grant, which was awarded in May 2008. During
the period 2009-2011 he will be conducting post
doctoral research into freedom of speech and the
professionalizing of journalism. His academic
base will be at the University of Oslo, Department
of Media and Communication.

Krumsvik was educated as a journalist at Volda
University College and holds a Master of Manage-
ment from the Norwegian School of Manage-
ment. He will be defending his doctoral thesis
”The Online News Factory” at the University of
Oslo in 2009. He has long experience in journa-
lism, including online manager with VG and Dag-
bladet, editor-in-chief of Romerikes Blad and
radio manager with Kanal 24.

In 2009 he will present papers at The 19th Nordic
Conference for Media and Communication Re-
search in Karlstad and at the Future of Journalism

conference at the Cardiff School of Journalism,
Media and Cultural Studies. Articles and presen-
tations by Krumsvik will be made available at the
Trust’s website as they are published.

The Trust’s board consists of Ole Jacob Sunde
(chairman of the board), Per Egil Hegge and John
A. Rein. Each member has in accordance with the
articles of association appointed his own personal
deputy and successor. These are Karl-Christian
Agerup, Kjersti Løken Stavrum and Morten 
Goller respectively.

The Trust’s investment portfolio has, based on our
return targets, time horizon, risk profile and liqui-
dity requirements, a strategic composition with
equal distribution of interest-bearing and equity
investments. In 2008 the portfolio has had a lower
weight with respect to equity investments and at
the end of the year these comprised 38% of the
portfolio’s total market value. This contributed to
cushion the effect of the dramatic drop in the
stock market through the year. In total the market
value of the Trust’s portfolio fell by 18.4%.

The annual result is a deficit of NOK 10.1 million,
whereof NOK 9.4 million is a fall in the investment
portfolio. The board is of the opinion that the annual
accounts provide a correct picture of the Trust’s assets
and debt, financial position and result.

The annual accounts are based on the going con-
cern assumption, as the solidity of operations is
good. Compensation to the board of directors was
NOK 25 000 in 2008. The auditor’s fee was NOK
27,500. The Trust has no employees, but abides by
the principles of equal rights. The Trust does not
pollute the external environment.

Oslo, March 27, 2009

Ole Jacob Sunde Per Egil Hegge John A. Rein
Chairman of the Board Board Member Board Member



The Tinius Trust
Balance Sheet at 31.12

The Tinius Trust
Income Statement 1.1 – 31.12

Notes 2008 2007

OPERATING EXPENSES

Other operating expenses 2, 3 761 846 748 071

Total operating expenses 761 846 748 071

Operating profit (761 846) (748 071)

FINANCE INCOME AND FINANCE COSTS

Interest income, bank 10 223 20 743

Interest income, interest funds 1 061 806 903 159

Realised gains +/losses - on secutities 91 050 2 427 453

Disagio (2 925) 0

Unrealised gains +/losses - on securities (10 505 485) (837 345)

Total finance income and finance costs (9 345 330) 2 514 010

PROFIT (-LOSS) FOR THE YEAR (10 107 176) 1 765 939

TRANSFERS

Transferred to other equity (10 107 176) 1 765 939

Total transfers (10 107 176) 1 765 939

Notes 31.12.2008 31.12.2007

ASSETS

NON-CURRENT ASSETS

Shares in STI Holding AS 120 000 0

Shares in Blommenholm 
Industrier Holding AS 30 004 30 000

Total non-current assets 150 004 30 000

CURRENT ASSETS

Investments

Mutual funds 10 270 328 19 323 221

Hedge funds 5 077 906 6 023 765

Bond funds 21 857 089 21 778 660

Money market funds 4 304 893 4 337 264

Total investments 4 41 510 216 51 462 910

Bank deposits 78 220 359 341

Total current assets 41 588 436 51 822 251

TOTAL ASSETS 41 738 440 51 852 251

EQUITY AND LIABILITIES

EQUITY

Capital base 5 42 862 184 42 862 184

Total paid-in capital 42 862 184 42 862 184

Other equity 5 (1 149 646) 8 957 530

Total retained earnings (1 149 646) 8 957 530

Total equity 41 712 538 51 819 714

LIABILITIES

Other current liabilities 25 903 32 537

Total current liabilities 25 903 32 537

TOTAL EQUITY AND LIABILITIES 41 738 440 51 852 251

Oslo, March 27, 2009

Ole Jacob Sunde Per Egil Hegge John A. Rein
Chairman of the Board Board Member Board Member
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Notes to the profit and loss statement 2008
NOTE 1 – ACCOUNTING PRINCIPLES

The financial statements have been  prepared in accordance with the Norwegian Accounting Act and generally accepted accounting

principles for small enterprises in Norway. Fixed assets are comprised of assets intended for long term ownership and use. Current

assets and liabilities are comprised of items receivable/due within one year.

Fixed Assets

Fixed assets are valued at cost. Fixed assets are written down to recoverable amount when decreases in value are expected to be permanent.

Listed financial current assets

Financial instruments that are, directly or indirectly, part of a trade portfolio are valued at market value at the balance sheet date.

NOTE 2 – OTHER OPERATING EXPENSES

2008 2007

Auditor’s fee, incl. vat 27 500 25 000

Other expenses 734 346 723 071

Sum 761 846 748 071

NOTE 3 – WAGE COSTS

The company does not have any employees. Compensation to the board of directors was NOK 25 000 in 2008. The company is not

required to have an occupational pension scheme in accordance with the Norwegian law on required occupational pension («lov om

obligatorisk tjenestepensjon»).

NOTE 4- LISTED FINANCIAL CURRENT ASSETS

Investment Acquisition cost Market value

Mutual funds 18 789 954 10 270 328

Money market funds 4 394 319 4 304 893

Hedge funds 5 887 338 5 077 906

Fixed income funds 22 163 117 21 857 089

Sum listed financial current assets 51 234 728 41 510 216

NOTE 5 – EQUITY

Subscribed Retained Sum equity
capital earnings

Equity 01.01.2008 42 862 184 8 957 530 51 819 714

Net profit for the year (10 107 176) (10 107 176)

Equity 31.12.2008 42 862 184 (1 149 646) 41 712 538
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The Tinius Trust
The Tinius Trust was established by Tinius Nagell-Erichsen in a deed
of gift on 8 May 1996 and has a basic capital of NOK 10 million. Nagell-Erichsen
transferred the only voting share in Blommenholm Industrier AS to the Trust on 
5 May 2006. Blommenholm Industrier owns 26.1 per cent of the shares in Schibsted
ASA and is the company’s largest shareholder. The Tinius Trust thus manages the lar-
gest block of shares in the Schibsted Group.

Amendments to Schibsted ASA’s Articles of Association require a three quarters
majority, and according to the Articles of Association no shareholder can own or vote
for more than 30 per cent of the shares. Schibsted ASA’s Articles of Association also
ensure that important decisions made by the Group’s subsidiaries require the 
support of three quarters of the votes cast at the General Meeting of Schibsted ASA.

As long as the 26.1 per cent shareholding is not split up, these provisions provide con-
siderable influence over the ownership of Schibsted. Nagell-Erichsen stated that he wan-
ted to use this influence to ensure that Schibsted remains a media group characterised
by free, independent editorial staffs, credibility and quality and with long-term, healthy
financial developments. This is also stipulated in the Trust’s Articles of Association.

The signature on the front page of the annual report is Tinius Nagell-Erichsen’s own handwriting.

Editor: Sverre Martin Gunnerud.
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