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Skogn, 03 December 2008

U.S. Securities and Exchange Commission

Division of Corporation Finance
100 F Street, NE | My pﬁff -
Washington, D.C. 20549 . o séctfo :S!ng
USA
Attention: Office of International Corporate Finance Wﬁshin

ﬂg;-}’". oc

Re: Rule 12¢3-2(b) submission by Norske Skogindustrier ASA

Ladies and Gentlemen:

I refer to the above referenced exemption pursuant to Rule 12g3-2(b) (the “Rule”) under the Securities
Exchange Act of 1934, as amended (the “Act™), granted previously to Norske Skogindustrier ASA. As I
understand that there has been a change in this Rule, - I gaess this letter will be the last according to the
amendments. If we have misunderstood the change of routine, please let us know.

I hereby transmit to you, in accordance with the provisions of Rule 12g3-2(b)(4) of the Act the following
materials:

(D Press releases; Purchase of own bonds, published at the following dates: 29 Sept., 15 Oct., 7 Nov.
and 24 Nov., 2008

(2) Press release,; Norske Skog announces substantial price increases for 2009, published 17 October,
2008

3 Press release; Norske Skog's accounts fbr the third quarter of 2008, published 23 October, 2008
(C)] Press release; Accounting procedures for sold businesses in Korea, published 03 November, 2008

3) Press release and presentation: Q3_2008: Continued positive result development, published 7
November, 2008

%) Press release; Payment received for sale of Oxenoen, published 17 November, 2008

(7 Preseniation; Deutsche Bank 6" European Paper Seminar by President and CEO, Mr. Christian
Rynning-Tonnesen, held in London {2 November, 2008

(8) Presentation; Ciigroup Credit Conference by Treasurer and Deputy CFO, Mr. Odd-Geir Lyngstad,
held in London, 25 November 2008

As stated in paragraph (5) of the Rule, the Company understands that s furnishing the Securittes and
Exchange Commission with the information set forth above and the documents being transmitted herewith
pursuant to the Rule shall not constitutc an admission for any purpose that the Company is subject to the
provisions of the Acl.

Norske Skogindustrier ASA LR If -~
7620 Skogn N-7620 Skogn, Norway # . ' /

Telefon: 74 08 70 00 Telephone: +47 74 08 70 00 - -
Telefaks: 74 08 71 00 Telefax: +47 74 08 71 00 ]

Foretaksregisteret: Register of business enterprises:

NO 911 750 961 MVA NO 911 750 961 VAT
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Please contact the undersigned in connection with any of the points discussed in this letter.

Very truly yours,
Norske Skogmd rier ASA

Oddrunn Ringsta
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NSG - Purchase of Own Bonds

Norske Skog has bought back bonds totalling NOK 93.5 million (par value) in NSG 14 (NO 001 024
2548). This loan matures on October 26, 2009, and the bonds were bought at a price of 95.00.

Norske Skog’s own holding in NSG 14 after this purchase amounts to NOK 202.5 million.
Oxengen, September 29, 2008

NORSKE SKOG
Investor Relations
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NSG - Purchase of Own Bonds

Norske Skog has bought back bonds totalling NOK 12 million (par value) in NSG 14 (NO 001 024
2548). This loan matures on October 26, 2009, and the bonds were bought at a price of 94.75.

Norske Skog’s own holding in NSG 14 after this purchase amounts to NOK 214.5 million.
Oxengen, October 15, 2008

NORSKE SKOG
Investor Relations
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NSG - Purchase of Own Bonds
Norske Skog has bought back bonds totalling USD 25 million (par value) at a price of 68 percentina
USD bond loan maturing on Oct 15, 2011. The loan has a coupon rate of 7 5/8 per cent and with ISIN
number US656533AA45.
The remaining amount of this loan after the buy-back is USD 575 million.

Oxenwen, November 7, 2008

NORSKE SKOG
Investor Relations
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Message to Oslo Stock Exchange

NSG - Purchase of own bonds

Norske Sl_cog has today sent the following release to Luxembourg Stock Exchange:

Norske Skog has bought back bonds totalling USD 61.6 million (par value) in a USD bond
loan maturing on Oct 15, 2011. Together with earlier purchase, Norske Skog’s own holding

now amounts to USD 86.6 million, and the residual loan is USD 513.4 million. The loan has a
coupon rate of 7 5/8 per cent and ISIN number is US656533AA45.

Oxeneen, November 24, 2008

NORSKE SKOG
Investor Relations
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Notification to the Oslo Stock Exchange
Norske Skog announces substantial price increases for 2009
In an interview today with news agency Bloomberg, CEO Christian Rynning-Tennesen
announced price increases for newsprint of 75 EUR/tonne in most European markets, and 100
EUR/tonne in the UK and certain other European markets. This is an increase of 15 to more
than 20 per cent compared with the current price level.
Oxengen, 17 October 2008
NORSKE SKOG

Corporate affairs
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Notification to the Oslo Stock Exchange
Norske Skog's accounts for the third quarter of 2008

The announcement of Norske Skog’s accounts for the third quarter of 2008 will take place on
Thursday, 6 November at 0800 CET. There will be a presentation with webcast at the
company's premises at 1300 CET on the same date. More information about this event will be

published on Norske Skog's website www .norskeskog.com.

The "silent period” in advance of the announcement will start on Friday, 24 October.

Gross operating earnings before and after depreciation ("Clean EBITDA/Clean EBIT™)

Losses in the third quarter from sold units have been excluded from these income items and
instead included in a separate line "Loss from discontinued operations”. Previous quarters
have, in accordance with regulations, not been re-stated.

The result for South America includes the recognition of a refund of value added tax of NOK

37 million as income.

Special items not included in the gross operating earnings before and after depreciation

A gain from the sale of properties of about NOK 40 million has been included under the
income item “Other gains and losses” (included in the operating earnings under IFRS). There
are no significant changes in the value of the group's energy portfolio. The Brazilian contracts
have been included in the balance sheet after various legal matters concerning surplus energy
in Norske Skog Pisa have been resolved. This increases the value of the energy portfolio, but

is offset by lower value for the Norwegian energy contracts.

Financial items and currency factors

NOK 140 million was recognized as costs in connection with interest derivates in the third
quarter, with NOK 100 million having been recognized as income during the first half of 2008.
About NOK 200 million has been recognized as costs due to a weaker Norwegian currency
throughout the third quarter. This applies to realised and unrealised losses from hedging of
cash flow, in addition to the part of the balance sheet hedging which cannot be recorded

directly against equity.



Norske Skog’ s trade-weighted currency basket (“the Norske Skog index™) had an average
value of 81.3 in the third quarter of 2008, compared with 79.1 in the second quarter of 2008.
As of 30 September 2008, the index value was 83.9 compared with 80.2 as of 30 June 2008.
The index started on 1 January 2002.

P & L impacts from sold units

This includes, for all practical purposes, the mills Jeonju and Cheongwon in Korea. All result
effects, in total about minus NOK 800 million, from these units have been gathered under the
item “Loss from discontinued operations” in the profit and loss account. This amount is
mainly accumulated translation differences which previously were booked directly against
equity, but according to accounting standards shall be included in the income statement when
the operations are sold. These translation differences are due to a weaker KRW against NOK
over the course of Norske Skog’s ownership.

The item “Loss from discontinued operations’ also includes the sold units’ net result afier tax
until closing date, and the loss from the divestment inclusive of transaction costs and tax. The
sum of these elements 1s a small negative amount.

The translation differences of about NOK 800 million have previously been deducted from

equity, meaning there 1s no material equity impact now from the mentioned P & L item.

Oxengen, 23 October 2008

NORSKE SKOG

Investor Relations
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Notification to the Oslo Stock Exchange

Accounting procedures for sold businesses in Korea
Reference is made to the stock exchange release from Norske Skog dated 23 October, stating
that all result effects after tax from sold units will be gathered under the item “Loss from

discontinued operations”. The figure totals around minus NOK 800 million.

Following further considerations, there has been a change with respect to the presentation in
the income statenient, meaning that the results up to the time of closing, the result effect from
the transaction itseif, and the accumulated translation differences are included in the item
“Other gains and losses” in the income statement with a total amount of around minus NOK
600 million before tax. There is an estimated tax cost on the transaction in the range of NOK
200 million, meaning that the total effect from sold assets adds up to minus NOK 800 million,

as previously announced.

The accumulated translation differences have, as announced before, been booked directly
against equity in the course of Norske Skog’s ownership, but must be recognized in the
income statement when the business is sold, according to accounting standards. This

particular accounting treatment has no cash impact, and neither any impact on the group’s

equity.

Oxengen, 3 November, 2008

NORSKE SKOG

Investor Relations
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Press release

Oxengen, 6 November 2008
Q3 2008:
Continued positive result

development

Norske Skog's gross operating earnings before special items was NOK 712 million
in the third quarter of 2008, up from NOK 601 million in the second quarter.

"I am pleased that we have managed to improve the operating result even after selling two of
our mills in Korea. The positive effects on the result are mainly due to higher magazine paper
prices, continued reduction of our costs and a weaker Norwegian currency. I will, however,
emphasize that the profitability is far lower than what we aim for,” says CEO Christian Rynning-
Tennesen.

Norske Skog’s activities in Korea were sold in third quarter. The result from Korea has not
been included in the gross operating earnings for the quarter. The gross operating earnings
from Korea were NOK 104 million in the second quarter. Adjusted for Korea, the gross
operating earnings in the third quarter are thus NOK 215 million better than the result in
the second quarter.

Norske Skog’'s main priority is to improve profitability in the operations and reduce the
company's net debt. The debt has been reduced by NOK 3.8 bitlions through the sale of the
activities in Korea as well as some properties. The strengthening of the USD and EUR has,
however, resulted in an increase in the debt recognised in the balance sheet of NOK 800 million.
The group's total net interest-bearing debt has been reduced from NOK 15.7 billion at the end of
the second quarter of 2008 to NOK 12.7 billion at the end of the third quarter.

"We will continue the work to reduce net debt by focusing on improved cash flow from operations
and transactions,” says Rynning-T@nnesen.

Norske Skog's improvement program, which started in 2006, continues to yield results. The
annualized effects of the cost savings were NOK 2,75 billion as of the third quarter of 2008. The
program's goal is for the annualized effects of the total improvements to reach NOK 3 billion at
the end of 2008.

The shut-down of Norske Skog Steti in the Czech Republic and one of the three paper machines
at Norske Skog Follum were implemented in the second quarter of 2008. The result of the shut-
downs is that the least profitable deliveries have been stopped, while the more profitable
deliveries have been taken over by other Norske Skog mills in Europe. This has filled up free
capacity while reducing the fixed costs of the group. The financial effect for Norske Skog from
the shut-downs has been estimated to more than NOK 30 million in the third quarter of 2008
alone.

“The tighter market balance is the main reason for our expectance of higher newsprint prices to
reflect the major cost increases we have seen in recent years”, says Rynning-T@nnesen.

The result in South America has been positively influenced by a NOK 37 million VAT refund. The
underlying operations in South America also show a positive development as a result of higher
newsprint prices.

The result in Australasia is somewhat lower in the third quarter than in the second quarter. As a
result of the price formula in the agreement between Norske Skog and local customers, the
newsprint price was reduced by seven per cent from 1 July 2008. The effect of the price
reduction has been partially offset by cost improvements and lower energy prices in the region.

Following the sale of the Korean activities, the activities in Asia consist of the two mills Hebei and
Shanghai in China and Singburi in Thailand. The result in Asia is somewhat better in the third

Norske Skogindustrier ASA

Oksengyveien 80
P.O. Box 329, N-1326 Lysaker
Norway



quarter compared with the second quarter. High recovered paper and energy costs contribute to
a result which is lower than our aims and expectations for the region.

The magazine paper activities improve the result from the second to the third quarter by NOK 71
million, mostly due to higher magazine paper prices and a more favorable currency situation.

The global credit crisis is expected to affect paper demand. Norske Skog will meet this with
continued cost reductions and strong capital discipline.

"If demand should drop further, we are prepared to implement additional capacity reductions,"
says Rynning-T@nnesen.

The net loss for the quarter is NOK 1.2 hillion. This includes about NOK 800 million in negative
translation differences following the sale of the two mills in Korea, as an effect of the Norwegian
currency having strengthened itself against the Korean won in the period from Norske Skog
purchased the activities in Korea and until the time of the sale. The change in value has been
recognized continuously against equity, but for accounting purposes the same changes in value
must be recognized in the income statement when the activities are sold. The translation
differences have no cash impact, and neither on the group’s equity.

The other items which influence net earnings adversely are for all practical purposes related to
currency hedging losses as a result of a weaker Norwegian currency. A weak Norwegian currency
is essentially positive for Norske Skog’s activities.

WEBCAST/PRESENTATION
A presentation/webcast will be held at Norske Skog’s head office at Lysaker today at 13.00 hrs.
More information about this event will be published on Norske Skog's website

www.norskeskog.com.

Oxengen, 6 November 2008

Norske Skog
Corporate affairs

For further information:

Media: The financial market:

Vice president corporate affairs Vice president investor relations
Tom Bratlie Jarle Langfjzeran

Mob: +47 905 21 904 Mob: +47 909 78 434
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W NOPSK€EoOg -
Press release

Oxengen, 17 November 2008

Payment received for sale of
Oxengen

On 9 September, Norske Skog announced that it had sold the Oxengen
property at Lysaker, outside Oslo for NOK 429.5 million to a company
owned by Aspelin Ramm and OBOS. The payment for this sale has now
been received and the buyers have taken over the property.

Norske Skog currently has its main office on the property. A lease has been signed between
Norske Skog and the new owners which will allow Norske Skog to remain at Oxengen for a
period of time.

The sale of Oxengen is part of the work to reduce Norske Skog's debt. Norske Skog has sold
property worth a total of about NOK 700 million in 2008. Norske Skog has also sold two
mills in Korea, for cash receipts of about NOK 3.8 billion.

So far in 2008, Norske Skog's net interest-bearing debt has been reduced from NOK 16.4
billion to pro forma NOK 12.3 billion. At the end of the third quarter, the gearing (net
interest-bearing debt/equity capital) was

0.89. Following the sale of Oxengen, the pro forma gearing has been reduced to 0.86.

The sale of Oxengen yields a book gain of NOK 230 million, which will be recognized in the
accounts for the fourth quarter of 2008.

Norske Skog's cash balance was NOK 5.7 billion at the end of the third quarter. After
receiving payment for the sale of Oxengen, the pro forma cash balance is approximately
NOK 6.1 billion.

Oxengen, 17 November 2008

Norske Skog
Corporate affairs

For more information:

Media: Financial market:
Vice president corporate affairs Director

Tom Bratlie Jarle Langfjaeran
Mob: +47 905 21 904 Mob: +47 909 78 434

Norske Skogindustrier ASA

Oksengyveien 80
P.O. Box 329, N-1326 Lysaker
Norway
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