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1 Revised edition of the Norwegian Code of Practice for Corporate Governance  

On 30 October 2014, the Norwegian Corporate Governance Board (NCGB) published a 
revised edition of the Norwegian Code of Practice for Corporate Governance.  
 
The Code of Practice is available in Norwegian and English and can be downloaded from the 
NCGB website, www.ncgb.no.  The Code of Practice is also available in a printed version, 
which can be ordered by contacting info@nues.no or notering@oslobors.no. 
 
Companies should report in accordance with the revised Code of Practice with effect from 
the 2014 director´s report. 
 

2 Changes since the 2012 edition 

The previous edition of the Code of Practice was published on 23 October 2012. In June 
2014, NCGB announced draft changes to the Code of Practice and invited all interested 
parties to submit their comments and opinions. NCGB decided to implement the following 
changes in the revised Code of Practice issued on 30 October 2014:  
 

• Section 3 ‘Equity and dividends’ 
With effect from 1 July 2013, it is possible for a general meeting to grant a 
mandate to the board of directors to approve the payment of dividends. The 
Code of Practice stipulates that the background for proposing such a mandate 
should be explained. The commentary describes what this explanation should 
include, and states that the mandate should reflect the company’s dividend 
policy.  
 

• Section 7 ‘Nomination Committee’ 
A new recommendation has been included regarding the contact that the 
nomination committee should have with shareholders, the board of directors etc. 
in connection with its work on proposing candidates for election to the board. It is 
also recommended that there should be suitable arrangements for shareholders 
to submit proposals to the committee for candidates for election. 
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• Section 8 ‘Corporate assembly and board of directors: composition and 
independence’ 
No changes have been made to the Code of Practice itself, but the commentary 
now states that it is the shareholders who should elect the board of directors 
(except where there is a corporate assembly and in the case of board members 
who are elected by employees). 
 

• Section 12 ‘Remuneration of executive personnel’ 
The Code of Practice now states that the statement in respect of the 
remuneration of executive personnel should be a separate appendix to the 
agenda for the annual general meeting. It is also recommended that the 
guidelines for remuneration of executive personnel should clearly state which 
aspects of the guidelines are advisory and which, if any, are binding (equity-based 
remuneration). It is also recommended that, based on this division, separate 
votes should be held on these aspects of the guidelines at the general meeting. 

 
Furthermore, all references have been updated in accordance with legislation and 
regulations as in force at 1 October 2014. 
 

3 Oslo Børs’ requirement for annual corporate governance reports 

Companies listed on Oslo Børs must, in accordance with Section 7.1 of Oslo Børs’ Continuing 
obligations, provide a comprehensive report on the company’s corporate governance in the 
directors’ report or in a document that is referred to in the directors’ report. The report 
must cover every section of the Code of Practice. If the company does not fully comply with 
the Norwegian Code of Practice for Corporate Governance, this must be explained in the 
report. Foreign companies and companies with a secondary listing on Oslo Børs or Oslo 
Axess are permitted to report their compliance in accordance with the equivalent code of 
practice for corporate governance applicable in the state in which they are registered or in 
their primary market. 
 
According to section 7.2 of the Continuing obligations, listed companies must moreover 
ensure that the report also satisfies the requirements set out in Section 3-3 b of the 
Accounting Act. If the report is made available in a document that is referred to in the 
directors’ report, this document must be publicly disclosed in full no later than at the same 
time as the annual report is publicly disclosed. 
 
Information on Oslo Børs’ requirements regarding corporate governance is available at 
http://www.oslobors.no/ob_eng/Oslo-Boers/Listing/Corporate-governance-CG/Oslo-Boers-
requirements. 
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4 Norwegian Corporate Governance Board 

The Norwegian Corporate Governance Board (NCGB) issues the Code of Practice and is 
responsible for updating and revising the Code as required. Changes in legislation and 
regulations, experience and comments from users of the Code of Practice, as well as 
international changes in this area may generate a need for future revisions.  
 
Please address any enquiries and comments in respect of the Code of Practice to 
info@nues.no. Please also refer to NCGB’s website: www.ncgb.no. 
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