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The Norwegian Code of Practice for Corporate Governance

The Norwegian Corporate Governance Board (NCGB) is responsible for the Norwegian
Code of Practice for Corporate Governance (the “"Code of Practice”). The Code of Practice
applies to all Norwegian companies that are listed on a regulated market in Norway, and
to foreign companies that have elected to comply with the Code of Practice. It is
therefore of relevance both to issuers and investors.

NCGB issues revisions to the Code of Practice as required. The most recent revision was
issued on 21 October 2010, and incorporated changes to reflect new EU
recommendations and changes in legislation. A number of initiatives relating to corporate
governance are currently in progress within the EU. This includes what is known as a
‘green book’ on corporate governance in listed companies published by the EU
Commission.! The green book addresses areas including the composition the board of
directors and shareholder involvement, as well as questions of monitoring and
compliance in relation to existing national codes of practice for corporate governance.?

It remains to be seen whether, and to what extent, the current initiatives in this area
within the EU result in changes to legislation and/or new recommendations that may
have an effect on Norwegian legislation and/or the Norwegian Code of Practice. NCGB is
currently of the view that there are no changes to Norwegian legislation or other
circumstances that make it necessary to produce a new version of the Code of Practice
for publication and distribution in autumn 2011. However, NCGB is considering whether
to announce some minor amendments and clarifications to the current Code of Practice
dated 21 October 2010 on the NCGB website (www.nues.no). The appendix to this letter
provides an explanation of the matters that NCGB considers, in its preliminary view,
appropriate to address in this manner.

NCGB is committed to ensuring openness and transparency in its work, and wishes to
facilitate an open discussion with external parties in respect of its work on the Code of
Practice. NCGB is accordingly sending this letter to all the parties that received previous
consultation papers in connection with revisions to the Code of Practice, partly to provide
information on the amendments to the Code of Practice that NCGB proposes to make in
2011 and the manner in which this is to be done, and partly to encourage recipients to
communicate their views Code of Practice and any specific proposals for improvements.
On the basis of any views and proposals received from consultation parties, NCGB will
consider whether it may be desirable to issue and publish a revised Code of Practice in
2011, If it decides that this is not necessary, NCGB will nonetheless take the responses

LK ‘green book’ is a document published by the EU Commission. The purpose of such documents is to stimulate
debate on selected topics at the European level.

% The document is available at http://ec.europa.eu/internal market/company/modern/corporate-governance-
framework en.htm
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into account in its subsequent work on considering the need for changes to the Code of
Practice in 2012.

We look forward to receiving any views and suggestions no later than 1 September
2011. We ask that responses should be sent by e-mail to info@nues.no or by post to the
Norwegian Corporate Governance Board, c/o Oslo Bgrs, P O Box 460 Sentrum, N-0105

Oslo, Norway.

Yours faithfully

Ingebjgrg Harto
NCGB Chairman
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Finansdepartementet

Justis- og politidepartementet

Naerings- og handelsdepartementet
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Arntzen de Besche advokatfirma

BAHR advokatfirma

BDO Noraudit
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CLP advokatfirma

De selvstendige kommunale pensjonskasser
Deloitte
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Det juridiske Fakultet, Universitetet i Bergen
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Eierforum

Ernst & Young

Finansnaeringens Fellesorganisasjon
Folketrygdfondet
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KPMG

Landsorganisasjonen i Norge

Norges Bank Investment Management
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Norsk Venture Kapitalforening

Norske Finansanalytikeres Forening
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Oslo Bgrs

Pensjonskasseforeningen

RiskMetrics Group

Schjedt advokatfirma

Selmer advokatfirma

Simonsen advokatfirma
Sparebankforeningen i Norge

Steenstrup Stordrange advokatfirma
Styreinstitutt

Thommessen advokatfirma
Verdipapirfondenes Forening
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e Wiersholm advokatfirma
e Wikborg, Rein advokatfirma
e @kokrim



