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NUES

Norsk utvalg for eierstyring
og selskapsledelse

Oslo, 17 March 2021

Proposal for changes to the Norwegian Code of Practice for
Corporate Governance

The Norwegian Corporate Governance Board (NCGB) is pleased to circulate for consultation
proposed changes to the Norwegian Code of Practice for Corporate Governance (hereinafter the
“Code”). The current Code can be downloaded here.

All interested parties are invited to provide any comments they have on the proposals or on any
other aspect of the Code by 25 May 2021. NCGB requests that all comments are sent to

info@nues.no.

The proposed changes stem from legislative and regulatory changes, international developments,
and issues that have arisen through use of the Code. NCGB has also reviewed the responses to the
consultation it carried out in 2018. Some of the proposals below are the result of this feedback.

The most significant changes being proposed are as follows:

e Replacing the recommendation in Section 2 that the company should have clear guidelines
for how it integrates considerations related to its stakeholders into its value creation with a
new recommendation that it should take sustainability into account in its value creation.

e Replacing the recommendations in Section 4 regarding transactions with close associates
with a new recommendation that the instructions the board of directors issues for its work
should set out how the board and executive management should handle agreements with
related parties.

e Changing Section 7 in order to propose that no member of the company’s board of directors
should be able to be a member of its nomination committee.

e Removing a significant proportion of the recommendations in Section 12 relating to the
remuneration of executive personnel as a result of new statutory rules.

This consultation paper does not include specific proposals for changes to the commentaries that
accompany the Code's recommendations. NCGB’s analysis of the changes will be reflected in the

commentaries where appropriate. Consultation parties are welcome to provide their thoughts on
what the commentaries should contain.

Best regards
The Norwegian Corporate Governance Board

Christina Stray Stine Winger Minde
Chair Secretariat
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1. Business (Section 2 of the Code)

Background and current recommendations
Section 2 of the Code relates to the business that the company shall operate.

One of the objectives for the revisions made to the Code in 2018 was to highlight what is expected of
the board of directors in terms of its work on the company’s objectives, strategies and risk profile. As
part of this, NCGB added a recommendation that companies should have guidelines for how they
integrate considerations related to stakeholders into their value creation. The commentary also
makes reference to Section 3-3c of the Norwegian Accounting Act, which concerns the reporting of
corporate social responsibility. The Code was also changed to highlight that creating value for
shareholders is the principal objective of companies’ business activities.

NCGB'’s analysis

Companies are now increasingly expected to include sustainability in their corporate governance.
This is reflected inter alia in a range of new EU initiatives, including in EU legislation that is expected
to be transposed into Norwegian law. See for example the proposed new Norwegian act relating to
sustainability data, which is to implement Regulation (EU) 2019/20188 on sustainability-related
disclosures in the financial services sector (the Disclosure Regulation) and Regulation (EU) 2020/852
on the establishment of a framework to facilitate sustainable investment (the Taxonomy Regulation).
The EU is also reviewing its Directive 2014/95/EU on Non-Financial Reporting (NFRD) and working on
a regulatory initiative on sustainable corporate governance. NCGB is of the view that one of its
objectives for the Code is to ensure it does not include recommendations that are already addressed
by acts of law and official regulations. It is therefore important that any recommendation in the Code
relating to sustainability is sufficiently general and capable of enduring over time.

NCGB therefore proposes that the Code should contain a new recommendation that a company link
its responsibility for sustainability with its value creation. The proposed recommendation emphasises
that sustainability should be an integral part of a company’s objectives, strategy and risk profile.
Creating value in a sustainable manner refers to creating value with regard for economic, social and
environmental considerations. NCGB is of the view that the term ‘sustainable’ would be assumed to
address all matters described in the Norwegian Accounting Act at Section 3-3c, i.e. human rights,
labour rights and social considerations, the external environment, anti-corruption, the working
environment, equality, discrimination and environmental impact.! The term ‘climate/climate risk’
does not feature in the Norwegian Accounting Act, but such considerations are deemed to be
encompassed by the terms ‘external environment/environmental impact’.

The proposal entails that Section 2 of the Code should no longer include reference to guidelines or
the provisions of Section 3-3c of the Norwegian Accounting Act.

NCGB also proposes removing the recommendation in Section 10 that a company’s internal control
and systems for risk management should encompass its guidelines etc. for how it integrates

! The list is somewhat different in the proposed new Norwegian Accounting Act at Section 3-3c, cf. Proposition
66 LS (2020-2021).



https://www.regjeringen.no/no/dokumenter/horing-forslag-til-ny-lov-om-opplysninger-om-barekraft/id2781264/?expand=horingsnotater

https://www.regjeringen.no/no/dokumenter/horing-forslag-til-ny-lov-om-opplysninger-om-barekraft/id2781264/?expand=horingsnotater

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R2088&from=EN

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R2088&from=EN

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R0852&from=EN

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R0852&from=EN

https://ec.europa.eu/info/business-economy-euro/company-reporting-and-auditing/company-reporting/non-financial-reporting_en#review

https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12548-Sustainable-corporate-governance



NUES

Norsk utvalg for eierstyring
og selskapsledelse

considerations related to stakeholders into its creation of value. This is a consequence of the
proposed new recommendation in Section 2 relating to sustainability. NCGB is of the view that it
would not make sense for Section 10 to continue to mention considerations related to stakeholders
since there will no longer be a recommendation that the company should have guidelines on the
integration of such considerations.

NCGB'’s proposal

NCGB proposes that Section 2 of the Code should read as follows:

2. Business

The company’s articles of association should clearly describe the business that the company shall
operate.

The board of directors should define clear objectives, strategies and risk profiles for the company’s
business activities such that the company creates value for shareholders in a sustainable manner.
When carrying out this work, the board of directors should therefore take into account financial,

social and environmental considerations.

The board of directors should evaluate these objectives, strategies and risk profiles at least yearly.

NCGB proposes that Section 10 of the Code should read as follows:

10. Risk management and internal control

The board of directors must ensure that the company has sound internal control and systems for
risk management that are appropriate in relation to the extent and nature of the company’s

7

activities. aternal-controland-the systemsshouldalso-encompa Re-company-SsEtHaetne

The board of directors should carry out an annual review of the company’s most important areas
of exposure to risk and its internal control arrangements.






NUES

Norsk utvalg for eierstyring
og selskapsledelse

2. Transactions with related parties (Section 4 of the Code)

Background and current recommendations

With effect from 1 January 2020, material agreements between listed companies and related parties
are subject to new rules contained in the Norwegian Public Limited Liability Companies Act at
Chapter 3, sub-chapter V. The new rules represent a tightening of the case management rules for
such agreements. However, fewer agreements than previously will fall under the scope of the rules
as the threshold value is considered to have increased for the majority of companies. Furthermore,
there are exemptions for a number of types of agreement, cf. the Public Limited Liability Companies
Act, Section 3-16. Previous experience indicates that there are grounds to think that there are
relatively few instances in which the case management rules for agreements with related parties in
the Limited Liability Companies Act will apply.

As a result of the legislative changes, changes need to be made to the recommendations in Section 4
of the Code on transactions with close associates. The phrase ‘not immaterial transactions’ that is
used in the Code is not consistent with the new statutory rules.

NCGB’s analysis

NCGB is of the view that companies should have a considered approach to how they enter into
agreements with related parties. This also needs to be seen in light of the fact that there are grounds
to think that there are relatively few agreements with related parties that have to be handled in
accordance with the case management rules contained in Chapter 3, sub-chapter V, of the
Norwegian Limited Liability Companies Act, either because they do not meet the threshold value or
because they are a type of agreement covered by one of the exemptions in Section 3-16 of the Act.
NCGB considers that there is therefore still a need for the Code to contain a recommendation
regarding transactions with related parties. However, NCGB proposes that the Code should be
relaxed and simplified on this point.

The objective of the Code in relation to transactions with related parties should be to ensure that
companies are made aware of possible conflicts of interests and that they handle affected
agreements in a sufficiently thorough manner, with the aim of preventing value from being
transferred to any related party.

It is therefore proposed that the current recommendations should be removed and replaced with a
new recommendation that the instructions for the board of directors should set out how the board
and executive management should handle agreements with related parties. It is proposed that the
term ‘related party’ should be understood in the same way as in the Norwegian Limited Liability
Companies Act at Section 3-12.

The proposed recommendation means that the board of directors should establish instructions
setting out how such agreements are to be handled. This means that the board of directors must
ensure that appropriate measures are implemented to protect the interests of the company and its
shareholders. The board's instructions should also set out inter alia whether an independent
valuation has to be obtained, as well as whether such agreements should be presented in the annual
report.
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The proposed recommendation accordingly goes further than the rules in the Public Limited Liability
Companies Act, as it will apply to all agreements with related parties. NCGB is proposing that there
should not be any exemptions equivalent to those in Section 3-16 of the Public Limited Liability
Companies Act. However, the board of directors would be able to set exemptions and/or to
differentiate between how different types of agreement with related parties are handled. Companies
would be able to decide whether to exempt agreements that are already regulated by special case
management rules, cf. for example the Norwegian Limited Liability Companies Act, Section 3-16,
items 3-7 and 10. NCGB notes, however, that “normal business agreements” that are entered into
with related parties should be regulated by the company’s instructions for its board of directors.

Swedish and Danish company law stipulates that the board of directors must have routines/internal
procedures for assessing whether an agreement with a related party is a normal business agreement,
cf. the Swedish Companies Act, Chapter 16, Section 6, second paragraph, and the Danish Companies
Act, Section 139d, subsection 4. There is no equivalent regulation in Norwegian law.

The proposed recommendation also goes further than the rules of the Norwegian Limited Liability
Company Act as it applies to how not only the board of directors but also the company’s executive
management should handle agreements with related parties.

As the proposed recommendation on agreements with related parties targets the work of boards of
directors, NCGB proposes that it should be moved to section 9 of the Code.

NCGB'’s proposal

NCGB proposes that Section 4 of the Code should read as follows:

4. Equal treatment of shareholders and-transactions-with-close-associates

Any decision to waive the pre-emption rights of existing shareholders to subscribe for shares in the
event of an increase in share capital should be justified. Where the board of directors resolves to
carry out an increase in share capital and waive the pre-emption rights of existing shareholders on
the basis of a mandate granted to the board, the justification should be publicly disclosed in a
stock exchange announcement issued in connection with the increase in share capital.

Any transactions the company carries out in its own shares should be carried out either through
the stock exchange or at prevailing stock exchange prices if carried out in any other way. If there is
limited liquidity in the company’s shares, the company should consider other ways to ensure equal

treatment of all shareholders.
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NCGB proposes that Section 9 of the Code should read as follows:

9. The work of the board of directors

The board of directors should issue instructions for its own work as well as for the executive
management with particular emphasis on clear internal allocation of responsibilities and duties.

These instructions should state how the board of directors and executive management should

handle agreements with related parties.

The board of directors should ensure that members of the board of directors and executive
personnel make the company aware of any material interests that they may have in items to be
considered by the board of directors.

3. Nomination committee (Section 7 of the Code)

Background and current recommendations

The objective of the recommendations regarding nomination committees is inter alia to ensure that
the best possible preparations are made for the general meeting’s election of board members. The
recommendations on the composition of the nomination committee are intended to balance the
need for those who prepare the election to be independent of candidates with the need for
knowledge regarding how the board functions. The recommendations also relate to the nomination
committee’s way of working etc.

When the Code was revised in 2018, some changes were made to this section of the Code. The
changes were intended inter alia to strengthen the quality of nomination committees’ justifications
for the candidates they propose. In the 2018 consultation paper, NCGB proposed that up to one
member of the nomination committee could be a member of the board of directors. However, this
proposal met with some resistance and many respondents indicated that nomination committees
should not have any members who were also members of the board of directors. On this basis NCGB
chose not to adopt the proposal contained in its consultation paper.

NCGB'’s analysis

NCGB is of the view that respondents to its 2018 consultation submitted sound reasons for the view
that no member of a company’s board of directors should be a member of its nomination
committee. The respondents to the consultation also expressed the view that even a member of a
company’s board of directors not standing for re-election should not be on its nomination
committee.
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NCGB is therefore now proposing changes to the Code to bring it into line with the views expressed
by respondents to its 2018 consultation. The respondents based their proposals inter alia on the fact
that having a nomination committee that is entirely independent of the board prevents the interests
and viewpoints of a single board member from influencing the nomination committee’s proposals
regarding the re-election of candidates and the selection of new candidates. Having an entirely
independent nomination committee was also considered to strengthen the level of confidence in its
work. A board member on a nomination committee may contribute useful insight on how the board
members function and contribute to the board. At the same time, the insight of a single board
member can be but the subjective perception of that individual. Discussions with the chair of the
board of directors and other board members can enable a nomination committee to obtain the more
impartial information it requires on the board’s members and work. NCGB also estimates that there
are few board members on nomination committees. The current recommendation is, furthermore,
not particularly practical as decisions regarding whether to leave a board of directors are often taken
after the company’s annual general meeting and the appointment of the nomination committee.

In connection with the 2018 consultation, a proposal was also received that suggested that it should
be specified that the nomination committee should hold individual discussions with each of the
board’s members. The rationale for this proposal was that this would provide the nomination
committee with the best possible basis for its deliberations. NCGB is of the view that this is an
appropriate proposal, and NCGB wishes to incorporate such a specification in the commentary to this
section.

NCGB’s proposal

NCGB proposes that Section 7 of the Code should read as follows:

7. Nomination committee

The company should have a nomination committee, and the nomination committee should be laid
down in the company’s articles of association. The general meeting should stipulate guidelines for
the duties of the nomination committee, elect the chairperson and members of the nomination
committee, and determine the committee's remuneration.

The nomination committee should have contact with shareholders, the board of directors and the
company’s executive personnel as part of its work on proposing candidates for election to the
board.

The members of the nomination committee should be selected to take into account the interests
of shareholders in general. The majority of the committee should be independent of the board of

directors and the executive personnel. No-mere-than-one-memberofthe-nomination-committee

no d-be mamhar o ha ho d-or dire a a¥a N h mamha ho d not o ar-himeace a
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re-electionte-the-beard- The nomination committee should not include any the-cempany-schief
executive-or ether executive personnel at the company or any member of its board of directors.
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The nomination committee’s duties should be to propose candidates for election to the board of
directors and nomination committee (and corporate assembly where appropriate) and to propose
the fees to be paid to members of these bodies.

The nomination committee should justify why it is proposing each candidate separately.

The company should provide information on the membership of the committee and any deadlines
for proposing candidates.

4. Remuneration of executive personnel (Section 12 of the
Code)

Background and current recommendations

With effect from 1 January 2021 the determination of the salary and other remuneration paid to
executive personnel at listed companies and the reporting of such information are subject to new
rules contained in the Norwegian Public Limited Liability Companies Act at Sections 6-16a and 6-16b
respectively, together with the associated official regulations. As a result of these legislative changes,
changes have also been made to Section 5-6 of the Norwegian Public Limited Liability Companies Act,
which concerns ordinary general meetings, and to Section 7-31b of the Norwegian Accounting Act,
which concerns the information included in notes on the remuneration of executive personnel etc. at
large companies. The new rules are far more detailed than before, meaning large portions of Section
12 of the Code are now superfluous.

NCGB'’s analysis

NCGB is of the view that one of its objectives for the Code is to ensure it does not have content that
is substantially already addressed by acts of law and official regulations. NCGB therefore proposes
that those parts of Section 12 that are superfluous should be removed. This would mean that only
the recommendation regarding performance-related remuneration would remain.

NCGB is of the view that there should still be a recommendation that there should be an absolute
limit on performance-related remuneration. This is an important element in ensuring that
performance-related remuneration is predictable and does not become disproportionately large in
situations in which a company’s earnings or share price are strongly affected by external matters.
Furthermore, it can prevent disproportionate value from being transferred from shareholders to
management.

As a result of the fact that Section 12 of the Code would only contain a single recommendation if the
superfluous recommendations are removed, NCGB has considered amalgamating Section 11 on the

remuneration of the board of directors and Section 12 on the remuneration of executive personnel.

NCGB has not reached a conclusion on this matter and welcomes respondents’ views on this.
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In preparing this revision to the Code, NCGB did not consider whether new recommendations on the
remuneration of executive personnel should be included in light of the new rules. NCGB is of the
view that the new rules should be given time to take effect so that experience of how they are
practiced can inform what any such recommendations should address.

NCGB'’s proposal

12. Remuneration of executive personnel

Performance-related remuneration should be subject to an absolute limit.

5. Other changes

In connection with the 2018 revision of the Code, NCGB received feedback to the effect that it was in
places unclear for whom the Code was intended. One change NCGB approved was in Section 15,
which concerns the auditor. This change consisted of making it clear for whom the Section was
intended. In connection with this, NCGB proposes that a clarification should be introduced under the
sub-title ‘Target group’ (page 6 of the printer-friendly version):

“The Code of Practice is principally intended for the boards of directors of companies that are
required by the Norwegian Accounting Act to provide a report on their policies and practices for
corporate governance”.

NCGB has not identified a need for further changes of this type to be made. However, NCGB would
welcome specific feedback on which sections of the Code are unclear if respondents are of a

different opinion.





		1. Business (Section 2 of the Code)

		2. Transactions with related parties (Section 4 of the Code)

		3. Nomination committee (Section 7 of the Code)

		4. Remuneration of executive personnel (Section 12 of the Code)

		5. Other changes




NUES

Norsk utvalg for eierstyring
og selskapsledelse

Oslo, 17. mars 2021

Forslag til endringer i Norsk anbefaling for eierstyring og
selskapsledelse

Norsk utvalg for eierstyring og selskapsledelse (NUES) sender med dette pa hgring forslag til
endringer i den norske anbefalingen for eierstyring og selskapsledelse. Anbefalingen kan leses her.

Alle interesserte inviteres til 8 komme med synspunkter pa forslagene og annet innhold i
anbefalingen innen 25. mai 2021. Synspunkter bes sendt til info@nues.no.

Bakgrunnen for forslagene er endringer i lover og regler, internasjonal utvikling og erfaringer med
bruken av anbefalingen. NUES har ogsa gjennomgatt hgringsinnspillene fra 2018. Noen av forslagene
nedenfor er foranlediget av disse tilbakemeldingene.

Blant viktige endringer som foreslas er:

e Kapittel 2 hvor anbefalingen om at selskapet bgr ha retningslinjer for hvordan det integrerer
hensynet til omverdenen i verdiskapingen erstattes med en ny anbefaling om at selskapene
skal ivareta hensynet til baerekraft i sin verdiskaping.

e Kapittel 4 hvor anbefalingen om transaksjoner med naerstaende erstattes med en ny
anbefaling om at det bgr fremga av styreinstruksen hvordan styret og den daglige ledelsen
skal behandle avtaler med tilknyttede parter.

e Kapittel 7 hvor det foreslas at styrets medlemmer ikke kan veere medlemmer av
valgkomiteen.

e Kapittel 12 hvor det foreslas a fjerne store deler av anbefalingen om godtgjgrelse til ledende
personer som fglge av nye lovregler.

| hgringsnotatet er det ikke foreslatt konkrete endringer i kommentarene til anbefalingene. NUES’
vurderinger vil bli gjenspeilet i kommentarene til anbefalingen der hvor dette er hensiktsmessig.
Hgringsinstansene er velkomne til a gi synspunkter pa hvilket innhold kommentarene bgr ha.

Med vennlig hilsen
Norsk utvalg for eierstyring og selskapsledelse

Christina Stray Stine Winger Minde
leder sekretariat
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1. Virksomhet (anbefalingen kapittel 2)

Bakgrunn og gjeldende anbefaling
Anbefalingen kapittel 2 gjelder den virksomheten selskapet skal drive.

Et av formalene med revideringen av anbefalingen i 2018 var a fremheve forventinger til styrets
arbeid med mal, strategier og risikoprofil. Som en del av dette ble det vedtatt en anbefaling om at
selskapene bgr ha retningslinjer for hvordan det integrerer hensyn til omverdenen i verdiskapingen. |
kommentarene til anbefalingen vises det videre til regnskapsloven § 3-3c om rapportering om
samfunnsansvar. Anbefalingen ble ogsa endret slik at det ble fremhevet at verdiskaping for
aksjeeierne er hovedmalet med selskapenes virksomhet.

NUES' vurderinger

Det er gkte forventninger til selskapene om a inkludere baerekraft i virksomhetsstyringen. Dette
gjenspeiles blant annet i en rekke nye EU initiativer, herunder EU-lovgivning som forventes
giennomfgrt i norsk rett. Se blant annet forslag til ny lov. om opplysninger om barekraft, som
implementerer EU 2019/20188 om offentliggigring av informasjon om baerekraft i finanssektoren
(offentliggjgringsforordningen) og EU 2020/852 om klassifikasjonskriterier for baerekraftige
gkonomiske aktiviteter (klassifiseringsforordningen). Videre arbeider EU med revidering av
2014/95/EU Non-Financial Reporting Directive (NFRD), samt forslag til regulering om beerekraftig
corporate governance. For NUES er det et mal a ikke gi anbefalinger som er dekket av lov og forskrift.
Det er derfor viktig at en anbefaling om baerekraft utformes pa et tilstrekkelig overordnet plan og pa
en mate som gjgr at den kan sta seg over tid.

NUES foreslar derfor en ny anbefaling om at selskapenes ansvar for baerekraft knyttes opp mot
selskapets verdiskaping. Anbefalingen tydeliggj@r at baerekraft bgr vaere en integrert del av
selskapets mal, strategi og risikoprofil. Med baerekraft menes at verdiskaping skjer under
hensyntagen til gkonomiske, sosiale og miljpmessige forhold. Etter NUES’ syn skal det legges til grunn
at begrepet baerekraft dekker alle forhold som er nevnt i regnskapsloven § 3-3c, dvs.
menneskerettigheter, arbeidstakerrettigheter og sosiale forhold, det ytre miljg, bekjempelse av
korrupsjon, arbeidsmiljg, likestilling, diskriminering og miljgvirkninger.® Begrepet klima/klimarisiko er
ikke saerskilt nevnt i regnskapsloven, men dette anses for a vaere en del av den vurderingen som
faller inn under det ytre miljg/miljgvirkninger.

Anbefalingen knyttes ikke lenger direkte til retningslinjer og regnskapsloven § 3-3c.

NUES foreslar ogsa a fjerne anbefalingen i kapittel 10 om at internkontrollen og systemene bgr
omfatte selskapets retningslinjer mv. for hvordan det integrerer hensyn til omverdenen i
verdiskapingen. Dette er en fglge av forslaget til ny anbefaling i kap. 2 knyttet til baerekraft. Etter
NUES’ syn er det ikke lenger naturlig a nevne hensyn til omverden spesifikt i kap. 10 ettersom det
ikke lenger vil gjelde en anbefaling om a ha retningslinjer.

! Oppramsingen er noe annerledes i forslag til ny rskl. § 3-3c, jf. Prop. 66 LS (2020-2021).

2



https://www.regjeringen.no/no/dokumenter/horing-forslag-til-ny-lov-om-opplysninger-om-barekraft/id2781264/?expand=horingsnotater

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R2088&from=EN

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R2088&from=EN

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R0852&from=EN

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R0852&from=EN

https://ec.europa.eu/info/business-economy-euro/company-reporting-and-auditing/company-reporting/non-financial-reporting_en#review

https://ec.europa.eu/info/business-economy-euro/company-reporting-and-auditing/company-reporting/non-financial-reporting_en#review

https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12548-Sustainable-corporate-governance

https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12548-Sustainable-corporate-governance



NUES

Norsk utvalg for eierstyring
og selskapsledelse

NUES' forslag

NUES foreslar at anbefalingen kapittel 2 skal lyde:

2. Virksomhet
Selskapets vedtekter bgr angi tydelig den virksomheten selskapet skal drive.

Styret bgr utarbeide klare mal, strategier og risikoprofil for virksomheten, slik at selskapet skaper
verdier for aksjonaerene pa en beerekraftig mate. | dette arbeidet bgr derfor styret ta hensyn til
gkonomiske, sosiale og milipmessige forhold.

Styret bgr evaluere mal, strategier og risikoprofil minst arlig.

NUES foreslar at anbefalingen kapittel 10 skal lyde:

10. Risikostyring og intern kontroll

Styret skal pase at selskapet har god intern kontroll og hensiktsmessige systemer for risikostyring i
forhold til omfanget og arten av selskapets virksomhet.

Styret bgr arlig foreta en gjennomgang av selskapets viktigste risikoomrader og den interne
kontroll.

2. Transaksjoner med tilknyttede parter (anbefalingen
kapittel 4)

Bakgrunn og gjeldende anbefaling

Fra 1. januar 2020 gjelder nye regler i allmennaksjeloven kapittel V om vesentlige avtaler mellom
noterte selskaper og tilknyttede parter. Reglene innebzerer en skjerpelse av saksbehandlingsreglene
for slike avtaler. Pa den annen side antas det at terskelverdien for de fleste selskaper er hevet, slik at
det vil veere faerre avtaler enn tidligere som skal behandles etter reglene. Allmennaksjelovens regler
har dessuten en del unntak fra saksbehandlingsreglene, jf. allmennaksjeloven § 3-16. Pa bakgrunn av
tidligere erfaringer er det derfor grunn til 3 anta at det er relativt fa tilfeller hvor allmennaksjelovens
saksbehandlingsregler for avtaler med tilknyttede parter kommer til anvendelse.

Som en fglge av lovendringene er det behov for a gjgre endringer i anbefalingen i kapittel 4 om
transaksjoner med naerstaende. Begrepet «ikke uvesentlige transaksjoner» som benyttes i
anbefalingen harmonerer ikke med de nye lovreglene.
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NUES' vurderinger

Etter NUES’ syn bgr selskapene ha et bevisst forhold til hvordan selskapet inngar avtaler med
tilknyttede parter. Dette ma ogsa ses i lys av at det er grunn til 3 tro at det er relativt fa avtaler med
tilknyttede parter som saksbehandles etter allmennaksjeloven kapittel V, enten fordi de ikke
oppfyller de sakalte terskelverdiene eller fordi de faller inn under unntakene i allmennaksjeloven § 3-
16. Etter NUES’ syn er det derfor fortsatt behov for en anbefaling om transaksjoner med tilknyttede
parter. NUES foreslar imidlertid en oppmykning og forenkling av gjeldende anbefaling.

Formalet med en anbefaling om transaksjoner med naerstaende parter bgr vaere a sikre at selskapet
gjgres kjent med mulige interessekonflikter og at selskapet har en tilstrekkelig grundig behandling av
slike avtaler, med sikte pa a hindre at det blir overfgrt verdier til en tilknyttet part.

Gjeldende anbefaling foreslas derfor fjernet og erstattet med en ny anbefaling om at det bgr fremga
av styreinstruksen hvordan styret og den daglige ledelsen bgr behandle avtaler med tilknyttede
parter. Hvem som er tilknyttet part skal forstas pa samme mate som i allmennaksjeloven § 3-12.

Anbefalingen innebaerer at styret bgr fastsette en instruks for hvordan slike avtaler skal behandles.
Styret ma dermed sgrge for at det treffes hensiktsmessige tiltak for & beskytte interessene til
selskapet og aksjeeierne. | instruksen bgr det blant annet fremga hvorvidt det er ngdvendig a
innhente uavhengig verdivurdering, samt om det bgr redegjgres for slike avtaler i arsberetningen.

Anbefalingen vil altsa rekke lenger enn allmennaksjelovens regler, ettersom den gjelder for alle
avtaler med tilknyttede parter. Det gjgres ingen tilsvarende unntak som i allmennaksjeloven § 3-16. |
styreinstruksen er det imidlertid adgang til & oppstille unntak og/eller skille mellom hvordan ulike
avtaler med tilknyttede parter skal behandles. Det er opp til selskapene a avgjgre om de vil gjgre
unntak for avtaler som allerede reguleres av szrskilte saksbehandlingsregler, jf. for eksempel
allmennaksjeloven § 3-16 nr. 3 -7 og 10. NUES presiserer imidlertid at sakalte «alminnelige
forretningsavtaler» som inngas med tilknyttede parter bgr reguleres av styreinstruksen.

Det fglger av bade svensk og dansk selskapslovgivning at styret skal ha etablert rutiner/interne
prosedyrer for & vurdere om en avtale med en tilknyttet part er en alminnelig forretningsmessig
avtale, jf. aktiebolagslagen 16 kap. 6 § 2 st. og selskabsloven § 139d, stk. 4. | norsk rett finnes ingen
tilsvarende regulering.

Videre rekker anbefalingen lenger enn allmennaksjelovens regler da den ikke er begrenset til styrets
saksbehandling, men ogsa gjelder for hvordan den daglige ledelse bgr behandle avtaler med
tilknyttede parter.

Ettersom anbefalingen er rettet mot styrets arbeid, foreslas det samtidig a flytte anbefalingen om
avtaler med tilknyttede parter til kapittel 9.

NUES' forslag

NUES foreslar at anbefalingen kapittel 4 skal lyde:

4. Likebehandling av aksjeeiere egtransaksjonermed-naerstiende

Dersom eksisterende aksjeeieres fortrinnsrett ved kapitalforhgyelser fravikes, bgr det begrunnes.
Dersom styret vedtar kapitalforhgyelsen med fravikelse av fortrinnsretten pa bakgrunn av
fullmakt, bgr begrunnelsen offentliggjgres i bgrsmelding i forbindelse med kapitalforhgyelsen.
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Selskapets transaksjoner i egne aksjer bgr foretas pa bgrs eller pa annen mate til bgrskurs. Dersom
det er begrenset likviditet i aksjen, bgr kravet til likebehandling vurderes ivaretatt pa andre mater.

NUES foreslar at anbefalingen kapittel 9 skal lyde:

9. Styrets arbeid

Styret bgr fastsette instrukser for styret og for den daglige ledelsen med seerlig vekt pa klar intern
ansvars- og oppgavefordeling.

Instruksen bgr angi hvordan styret og den daglige ledelsen skal behandle avtaler med tilknyttede
parter.

Styret bgr sgrge for at styremedlemmer og ledende ansatte gjgr selskapet kjent med vesentlige
interesser de matte ha i saker som styret skal behandle.

3. Valgkomité (anbefalingen kapittel 7)

Bakgrunn og gjeldende anbefaling

Formalet med anbefalingen om valgkomité er blant annet a s@grge for en best mulig forberedelse av
generalforsamlingens valg av styremedlemmer. Anbefalingene om valgkomiteens sammensetning er
tenkt a balansere behovet for uavhengighet mellom dem som forbereder valget og dem som er
kandidater, samt behovet for kunnskap om hvordan styret fungerer. Videre gjelder anbefalingen
valgkomiteens arbeidsform mv.

Ved revidering av anbefalingen i 2018 ble det gjort enkelte endringer i anbefalingen. Anbefalingen
ble blant annet endret med sikte pa a styrke kvaliteten pa valgkomiteens begrunnelser for de
kandidatene som foreslas. | hgringen foreslo NUES at inntil ett styremedlem kunne vaere medlem av
valgkomiteen. Forslaget mgtte imidlertid en del motbg@r og mange hgringsinstanser mente at
valgkomiteen ikke burde besta av medlemmer som ogsa er styremedlemmer. Pa den bakgrunn valgte
NUES a ikke vedta forslaget i hgringsnotatet.
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NUES' vurderinger

Etter NUES’ syn kom det i hgringen i 2018 inn gode begrunnelser for hvorfor styrets medlemmer ikke
bgr veere medlemmer av valgkomiteen. Hgringsinstansene viste ogsa til at styrets medlemmer ikke
bgr veere medlem av valgkomiteen selv om styremedlemmet ikke stiller til gjenvalg.

Ved denne revideringen foreslar derfor NUES a endre anbefalingen i trad med hgringsinstansenes
syn i 2018. Hgringsinstansene begrunnet forslaget blant annet med at valgkomiteen bgr veere helt
uavhengig av styret. Dette for a sikre at interesser og synspunkter hos ett styremedlem knyttet til
styrekollegiet ikke pavirker forslag til gienoppnevning og eventuelt nye styremedlemmer. Det vil ogsa
styrke tilliten til komiteens arbeid. Et styremedlem i valgkomiteen kan bidra med nyttig innsikt om
hvordan styrets medlemmer fungerer og bidrar i styret. Samtidig kan slik innsikt kun vaere ett
styremedlems subjektive oppfatning. Gjennom samtaler med styrets leder og gvrige medlemmer vil
valgkomiteene fa ngdvendig og mer upartisk informasjon om styrets medlemmer og arbeid. NUES
antar videre at det er fa styremedlemmer som sitter i valgkomiteen. Dagens anbefaling er dessuten
lite praktisk ettersom beslutninger om a trekke seg fra et styre ofte skjer etter at
generalforsamlingen er gjennomfgrt og valgkomiteen er oppnevnt.

| forbindelse med hgringen i 2018 kom det ogsa inn et forslag om at det bgr presiseres at
valgkomiteen bgr gjennomfgre individuelle samtaler med styrets medlemmer. Forslaget begrunnes
med at det vil sikre valgkomiteen et best mulig grunnlag for sine vurderinger. Etter NUES’ syn er
forslaget hensiktsmessig, og NUES gnsker a innta en slik presisering i kommentarene.

NUES' forslag

NUES foreslar at anbefalingens kapittel 7 skal lyde:

7. Valgkomité

Selskapet bgr ha en valgkomité, og valgkomiteen bgr vedtektsfestes. Generalforsamlingen bgr
fastsette naermere retningslinjer for valgkomiteen, velge komiteens leder og medlemmer og
fastsette komiteens godtgjgrelse.

Valgkomiteen bgr ha kontakt med aksjeeiere, styremedlemmene og daglig leder i arbeidet med a
foresla kandidater til styret.

Valgkomiteen bgr sammensettes slik at hensynet til aksjoneaerfellesskapets interesser blir ivaretatt.
Flertallet i valgkomiteen bgr vaere uavhengig av styret og gvrige ledende ansatte. Maksimaltett

madlam aclkomitean-ba nro amadlam-ooc hara o o glan o o D)

teder Styrets medlemmer eller andre ledende ansatte i selskapet bgr ikke veere medlem av

valgkomiteen.

Valgkomiteens oppgave bgr veere a foresla kandidater til styret og valgkomiteen (eventuelt
bedriftsforsamlingen) og godtgjgrelse til medlemmene av disse organene.

Valgkomiteen bgr begrunne hvert forslag til kandidater.

Selskapet bgr informere om hvem som er medlemmer av komiteen og frister for a foresla
kandidater.
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4. Godtgjorelse til ledende personer (anbefalingen kapittel
12)

Bakgrunn og gjeldende anbefaling

Fra 1. januar 2021 gjelder nye regler i allmennaksjeloven § 6-16a om fastsettelse av Igdnn og annen
godtgjorelse til ledende personer i noterte selskaper og § 6-16b om rapport om Ignn og annen
godtgjorelse til ledende personer, med tilhgrende forskrift. Som en konsekvens av lovendringene er
det ogsa gjort endringer i allmennaksjeloven § 5-6 om ordinaer generalforsamling og regnskapsloven
§ 7-31b om noteopplysninger vedrgrende ytelser til ledende personer mv. i store foretak. De nye
reglene er langt mer detaljert enn tidligere, og medfgrer at store deler av anbefalingen kapittel 12 er
overflgdig.

NUES’ vurderinger

Etter NUES syn er det et mal at anbefalingen ikke skal ha et innehold som i det vesentligste allerede
felger av lov og forskrift. NUES foreslar pa denne bakgrunn a fjerne overflgdige anbefalinger. Dette
medfgrer at det er kun anbefalingen om resultatavhengig godtgjgrelse som gjenstar.

Etter NUES’ syn bgr det fortsatt vaere en anbefaling om at det skal settes tak pa resultatavhengig
godtgjgrelse. Dette et viktig element for a sikre at resultatavhengige godtgjgrelser er forutsigbare og
at godtgjorelsen ikke blir uforholdsmessig hgy i de tilfeller hvor resultatet eller aksjekursen er sterkt
pavirket av eksterne forhold. Videre kan det sikre at det ikke skjer uforholdsmessige
verdioverfgringer fra aksjonzerene til ledelsen.

Som en fglge av at anbefalingen kapittel 12 kun inneholder én anbefaling etter at overflgdige
anbefalinger er foreslatt fjernet, har NUES vurdert hvorvidt man bgr sla sammen anbefalingen
kapittel 11 om godtgjgrelse til styret og anbefalingen kapittel 12 om godtgjgrelse til ledende
personer. NUES har imidlertid ikke konkludert og imgteser hgringsinstansenes synspunkter pa dette.

Dersom kapittel 12 skal beholdes som et eget kapittel, foreslar NUES a endre overskriften i kapittel
12 slik at den benytter begrepet «ledende personer». Begrepsbruken vil da samsvare med
begrepsbruken i allmennaksjeloven.

NUES har ved denne revisjonen av anbefalingen ikke vurdert hvorvidt det bgr tas inn nye
anbefalinger om godtgjgrelse til ledende personer i lys av de nye reglene. Etter NUES’ syn bgr de nye
reglene fa noe tid til & virke, slik at man kan innhente erfaringer om hva slike eventuelle anbefalinger
bgr omhandle.
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NUES' forslag

12. Godtgjgrelse til ledende ansatte personer

Det bgr settes et tak pa resultatavhengig godtgjgrelse.

5. @vrige endringer

| forbindelse med revideringen av anbefalingen i 2018 mottok NUES tilbakemelding om at det tidvis
er uklart hvem anbefalingen rettet seg mot. NUES endret blant annet kapittel 15 om revisor, for a
tydeliggjgre hvem anbefalingen er ment for. | forlengelsen av dette foreslar NUES & innta en
presisering under overskriften «Malgruppe» (pa side 6 i den utskriftsvennlige versjonen):

«Anbefalingen retter seg i fgrste rekke mot styrene i selskaper som etter regnskapsloven skal gjgre
rede for sine prinsipper og praksis vedrgrende eierstyring og selskapsledelse».

NUES har ikke funnet behov for a gjgre ytterligere endringer. NUES gnsker imidlertid konkrete
tilbakemeldinger pa hvilke punkter anbefalingen er uklar dersom hgringsinstansene er av en annen
oppfatning.
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