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BWG Homes shall adhere to high corporate governance standards.  
A healthy corporate culture is a key driver in creating confidence in 
the company, providing access to capital and ensuring value growth. 
All shareholders shall be treated equally and there shall be a clear seg-
regation of duties between the Board of directors and management.

The main ethos of BWG Homes’ corporate governance is based on the following principles: 
  BWG Homes will communicate with the external world in an open, reliable and relevant way 

about its operations and corporate governance

 The Board of BWG Homes will be autonomous and independent of the company’s management  

 There will be a clear segregation of duties between BWG Homes’ Board and management 

 All shareholders will be treated equally

 01.
Corporate governance report
Compliance Compliance of the adopted corporate governance guidelines will strengthen confidence in 

the company and help create added value. A clear segregation of duties between shareholders, Board 

of directors and management has been defined based on current legislation. 

In 2009, BWG Homes’ corporate governance guidelines followed the Norwegian Code of Practice for 

Corporate Governance of 21 October 2009. 

The changes to the Companies Act §4–2 (3) and §5–11 adopted in autumn 2009 concerning the 

annual general meeting, were stipulated in the company’s Articles of Association in the extra-

ordinary general meeting 12 February 2010 and will take effect from and including the 2010  

annual general meeting. 

The annual report contains descriptions of the company’s guidelines, compliance with the Norwegian 

Code and explanations of any deviations from it, and this information is also available on the com-

pany’s website. In accordance with the Norwegian Code of Practice, instructions have been drawn 

up for the Board’s work, the CEO’s work, the Board’s relationship with the auditor and the audit 

committee, guidelines for the nomination committee, investor relations work and ethical guidelines.

Each year the Board of directors reviews and evaluates compliance with the adopted guidelines and 

instructions. 

Values and ethical guidelines  A healthy corporate culture and integrity throughout the company’s 

operations are important in building and maintaining internal and external confidence in the com-

pany and our products. With ethical guidelines and a set of internal values behind them, employees 

and management are better able to comply with good business practice standards. The Board of 

directors and employees will exhibit fairness, honesty and integrity in all its dealings with other 

employees, business associates, customers, suppliers, shareholders, competitors, the general public 

and government authorities. The ethical guidelines will also be a tool for self-evaluation and devel-

opment of BWG Homes’ identity. The ethical guidelines are available on the company’s website.

 02.
Operations
The area of operations of BWG 

Homes is defined in the company’s 

articles of association. The object 

of the company is to engage in 

building operations and other 

associated operations, either 

under its own direction or by 

participation in other companies. 

The articles of association appear 

in their entirety on page 58 and 

are also available on the compa-

ny’s website. Strategies for BWG 

Homes’ operations are adopted 

by the Board. The main strategies 

are discussed in the annual report 

and on the company’s website. 

 03. 
Equity and dividends
Equity  BWG Homes’ equity 

capital as at 31 December 2009 

totalled NOK 1 713.5 million, cor-

responding to an equity ratio of 

39.8 per cent. BWG Homes must 

maintain a level of equity that  

is reasonable in relation to the 

company’s object, strategy and 

risk profile. 

Dividend policy  BWG Homes 

seeks to pay its shareholders  

an annual dividend of 50 to 70 

per cent of profit after tax. A  

dividend is proposed if in the 

Board’s view it will not have an 

adverse impact on BWG Homes’ 

Group’s future growth ambi-

tions or capital structure. The 

company’s dividend policy is dis-

cussed in the annual report and 

on the company’s website. 

The Board wants to give priority 

to repayment of long-term lia-

bilities ahead of paying a divi-

dend for fiscal year 2009. 
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Capital increase The Board will 

only propose a share capital 

increase if it is in the long-term 

interests of all shareholders. 

Existing shareholders will nor-

mally have pre-emptive allo-

cation or subscription rights  

in any significant share issues. 

The Board may – in accordance 

with the Public Limited Com-

panies Act § 10–5 – decide to 

waive existing shareholders 

pre-emptive rights when special 

reasons indicate that this is the 

company’s and shareholders’ 

common interest. 

In February 2009 the Board exe-

cuted a private placement of 

shares and a subsequent repair 

issue was executed in March. 

Existing shareholders not being 

offered to participate in the  

private placement, received  

pre-emptive allocation rights  

in the subsequent repair issue 

at the same terms and pricing 

as in the private placement.

The Board’s share issue man-

dates are normally confined  

to specific purposes. At 31 Dec-

ember 2009, the Board had one 

share issue mandate which is 

valid until the 2010 meeting. 

On 6 March 2009 the Board was 

authorised by the Extraordinary 

General Meeting to increase the 

company’s share capital with 

NOK 30 million. The mandate 

covers only capital increase 

against cash deposits, and does 

cover resolution on mergers in 

accordance with section 13–5  

of the Norwegian Public Limited 

Liability Companies Act. As  

distinct from what is recom-

mended in the Code of Practice, 

this mandate is not dedicated to 

a specific purpose. The Board 

considers that it is in the best 

interest of the company that  

the Board has flexibility in this 

respect. 

 04. 
Equal treatment of share-
holders and transactions 
with close associates
Equal treatment  BWG Homes 

has one class of shares. The 

articles of association do not 

contain any restrictions with 

regard to voting rights. Conse-

quently, all shares have equal 

status, and this includes voting 

rights. All shareholders will be 

treated equally; there will not 

be any differential treatment. 

Transactions with close associates
CEO Lars Nilsen has a 32.52 per 

cent holding in BWG Homes 

through his companies Lani 

Industrier AS, Lani Development 

AS and Lagulise AS. He is not a 

member of the Board of BWG 

Homes. If any not immaterial 

transactions are conducted 

between the company and close 

associates, the Board will obtain 

an independent valuation and 

inform the shareholders.

The company has rules which 

define who, outside the Board 

and executive management, are 

an insider. Insider trading in the 

BWG share must always be 

approved by the person in 

charge of trading clearance prior 

to the transaction. The Oslo 

Stock Exchange must be notified 

when the transaction is com-

pleted. Board members and 

executive management must 

notify the Board of any direct or 

indirect interest they have in a 

transaction or agreement 

entered into by the company. 

 05. 
Freely negotiable shares 
Shares in BWG Homes are  

freely negotiable; the articles  

of association do not contain 

any restrictions with regard to 

negotiability. BWG Homes ASA 

is listed on the Oslo Stock 

Exchange. Active efforts are 

made to create interest among 

existing and potential investors 

and give an insight into the com -

pany. The BWG Homes manage-

ment team holds regular meet-

ings with Norwegian and 

international investors. In its 

communication with investors 

and analyst environments the 

company aims to give a picture 

of its strategy, activities, ope-

rations and financial position 

which is as precise as possible.

 06. 
General Meetings
The shareholders exercise the 

highest authority in BWG Homes 

through the general meeting. The 

Board of directors takes steps to 

ensure the general meeting is an 

effective forum for the views of 

shareholders and the Board. 

Notice  All shareholders are enti-

tled to submit business for con-

sideration, attend, address the 

meeting, and vote at a general 

meeting on condition that the 

acquisition of the shares has 

been recorded in the share-

holder register (VPS) no later 

than the fifth business day prior 

to the general meeting. The 
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annual general meeting of 

shareholders is held before 30 

June. The 2010 AGM will be held 

on 27 May. The financial calendar 

is published as a stock exchange 

notice, in the annual report and 

on the company’s website.

An extraordinary general meeting 

may be called by the Board of 

directors at any time. The BWG 

Homes’ auditor or shareholders 

representing at least five per 

cent of share capital may request 

the convening of an EGM. 

Notice of the general meeting 

must be made in writing to all  

the shareholders with a known 

address no later than 21 days 

before the date of the meeting. 

Notice, supporting documents, 

resolution proposals, the recom-

mendations of the nomination 

committee, registration and 

proxy forms will be made avail-

able for the shareholders on the 

company’s website and published 

as a stock exchange announce-

ment no later than 21 days before 

the date of the meeting. A share-

holder may nonetheless request 

that documents concerning mat-

ters to be considered at the gen-

eral meeting be sent to him or 

her. This provision is stipulated in 

the company’s Articles of Associ-

ation. The documents will include 

all the necessary information to 

enable shareholders to form a 

view on business that will be 

dealt with.

The notice will indicate the proce-

dure relating to proxies, use of 

the proxy form and the nomi-

nated person(s) who will be avail-

able to vote on behalf of share-

holders as their proxy. The proxy 

form is drawn up so that separate 

voting instructions can be given 

for each matter to be considered 

by the meeting and each of the 

candidates nominated for elec-

tion. The notice will also give 

information on the shareholders’ 

entitlement to submit resolution 

proposals on business to be con-

sidered by the general meeting, 

and the website address at which 

the notice and documents are 

available. The deadline for regis-

tration expires no earlier than 

three days before the date of the 

meeting.

Attendance  It is stipulated in 

the company’s Articles of Asso-

ciation that the right to attend 

and vote at a general meeting 

can only be exercised if the 

acquisition of the shares has 

been recorded in the share-

holder register (VPS) no later 

than the fifth business day prior 

to the general meeting. Regis-

tration for the general meeting 

must be sent in writing, by post, 

e-mail or fax. Shareholders who 

are unable to attend may vote 

by proxy. The proxy may be 

applied to each item of business 

dealt with. The Board of direc-

tors, chairman of the nomina-

tion committee, auditor, CEO and 

CFO all participate in the general 

meeting.

Implementation  The general 

meeting elects a chairman of 

the meeting who is independent 

of the Board and management. 

The annual general meeting will 

approve the annual accounts 

and determine the fees to Board 

members. The general meeting 

elects the members of the nom-

ination committee, and then the 

chairman of the committee in a 

separate election. The meeting 

also elects the Board’s share-

holder-elected members, and 

then the chairman of the Board 

and the deputy chairman in a 

separate election. There is voting 

on each individual candidate. 

The general meeting also deals 

with matters which it is required 

to consider by law or the company’s 

articles of association. The CEO 

reports on the company’s status. 

The minutes of the general meet-

ing are published as a stock ex- 

change notice, and are also avail-

able on the company’s website. 

 07.
Nomination commitee  
The orga nisation of the nomina-

tion committee is stipulated in 

the company’s Articles of Asso-

ciation, and separate instruc-

tions for the committee’s work 

have been drawn up. 

Composition  The composition of 

the nomination committee will be 

independent of the Board and 

management and will take into 

account the interests of share-

holders in general. The nomina-

tion committee consists of three 

members, all of whom are elect-

 ed by the general meeting for a 

term of one year. The general 

meeting elects the nomination 

committee chairman and also 

decides on the committee’s fees. 

The nomination committee was 

re-elected by the annual general 

meeting held on 26 May 2009 

and consists of Andreas Mellbye 

(chairman), Lise Lindbäck and 

Stine Rolstad Brenna. All members 

are up for election in 2010.
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The work of the nomination 
committee  The nomination 

committee’s duties consist of 

proposing candidates for elec-

tion as Board members and 

making recommendations 

regarding Board fees. The nomi-

nation committee is required to 

report on its work and submit its 

recommendations, with reasons, 

to the general meeting. The rec-

ommendations will include rele-

vant information about the can-

didates and an evaluation of 

their independence from the 

company’s management and its 

important business associations. 

Information on the nomination 

committee and its members is 

available on the company’s web-

site. The company gives notice 

of deadlines for submitting pro-

posals for potential Board and 

nomination committee mem-

bers on its website.

 08. 
Corporate assembly and 
Board of directors: compo-
sition and independence
Following a resolution by Bedrifts-

demokratinemda (Corporate 

Democracy Committee) on 30 

August 2006, BWG Homes does 

not have its own corporate 

assembly. According to this res-

olution the three employee rep-

resentatives with deputies are 

elected by and from the company’s 

employees. The General Meeting 

elects the Board after considering 

the recommendations of the 

nomination committee. 

Composition of the Board of 
directors  Board members are 

elected according to BWG Homes’ 

need for expertise, capacity and 

balanced decisions. The composi-

tion of the Board will ensure that 

it can operate independently of 

any special interests and func-

tion effectively as a collegiate 

body. 

The Board of BWG Homes consists 

of seven members – four share-

holder-elected members and 

three employee representatives. 

Three of the Board members 

(two shareholder-elected and 

one employee representative) 

are women. The shareholder-

elected members have exten-

sive experience in the housing 

sector, property development, 

finance and law in Norwegian 

and Swedish companies. 

The four shareholders-elected 

Board members were elected by 

the 2009 annual general meeting 

for a two-year term of office. 

They are Harald Walther (chair-

man), Eva Eriksson (deputy chair-

man), Hege Bømark (member) 

and Petter Neslein (member). The 

three employee representatives 

were elected by and from the 

company’s employees on 16 

September 2008 for a two-year 

term of office. Board members’ 

CVs are published in the annual 

report, and their shareholdings 

are reported in note 23. Updated 

CV and information on share 

ownership can also be found on 

the company’s website.

BWG Homes ASA and its subsidiary 

Block Watne AS have the same 

employee representatives. 

The Board’s independence  The 

majority of the shareholder-

elected Board members do not 

have any association with BWG 

Homes’ management, its impor-

tant business associations and 

principle shareholder(s). 

Chairman Harald Walther is a 

lawyer with his own law business. 

Part of this business includes 

carrying out assignments for 

BWG Homes and in more limited 

extent also for its subsidiaries. 

The entire Board is informed of 

these assignments and fees for 

them are approved by the Board. 

In 2009, Harald Walther among 

other matters performed 

assignments in connection with  

the share issue in February and 

March. See also note 8 to the 

consolidated income statement, 

which contains an itemisation of 

fees paid in 2009. Harald Walther 

does not have any connection 

with BWG Homes’ important 

business associations.

CEO  CEO Lars Nilsen is chairman 

of the Board of the subsidiaries 

Block Watne AS, BWG Homes AB 

and Hetlandhus AS. He is not a 

member of the Board of BWG 

Homes ASA.

Election of the Board  According 

to the articles of association, the 

Board of BWG Homes shall con-

sist of between five and seven 

members. In accordance with the 

agreement approved by the Cor-

porate Democracy Committee, 

three of the Board members and 

their deputies are elected by and 

from the employees. The general 

meeting elects the shareholder-

elected Board members after 

considering the recommenda-

tions of the nomination commit-

tee. The chairman and deputy 

chairman are elected by the gen-

eral meeting. Board members 

are elected for a term of two 

years. Remuneration of the 

Board is decided by the general 

meeting following a recommen-

dation from the nomination 

committee.

Information on Board members 
and candidates  Relevant infor-

mation about Board members 

can be found in the annual report 

and on the company’s website. 

Detailed information about can-

didates is also available on the 

company’s website.

Board members’ holdings  The 

shareholdings of Board members 

and executive management are 

reported in note 23. An updated 

list is also available on the com-

pany’s website.

 09. 
The work of the Board 
The Board’s tasks  The Board of 

directors has overall responsibility 

for the management of BWG 

Homes and implementation of 

the company’s strategy. This also 

includes monitoring and super-

vision of BWG Homes’ operations. 

The management of BWG Homes 

draws up proposals relating to 

strategy, long-term goals and 

budget. The final budget is approv- 

ed by the Board of directors. The 

CEO is appointed by the Board.

Board committees  The Board 

appointed an audit committee in 

December 2009. The members of 

the audit committee were elected 

by and from the Board of directors, 

for the same term of office as 

the shareholders-elected Board 

members. The audit committee 

consists of Hege Bømark (chair-

man) and Eva Eriksson. The 

members of the audit committee 

satisfy the requirements to 

independence and expertise as 

stipulated in the Public Limited 

Companies Act.

The area of responsibility and 

functions of the audit committee 

are defined in separate instruc-

tions adopted by the Board. The 

audit committee shall be a pre-

paratory body for the Board, and 

will help provide more focus on 

good risk management and 

sound financial reporting and fol-

low-up. The Audit Committee will 

start its work from 1 quarter of 

2010.

Instructions for the Board  More 

detailed regulations relating to 

the Board’s areas of responsibility 

and administrative procedures 

are specified in separate instruc-

tions. The chairman is responsible 

for ensuring the Board’s work is 

performed in an efficient and 

correct way, in accordance with 

current legislation and the adopted 

instructions. The Board produces 

an annual plan for its work.

Instructions for the CEO  The CEO 

is responsible for the day-to-day 

operations of BWG Homes. The 

CEO also ensures that the 

accounts of BWG Homes comply 

with legislation and other rele-

vant regulations, and that the 

assets of BWG Homes are man-

aged responsibly. 

The CEO is appointed by the Board 

of directors and reports to the 

Board. The CEO’s remuneration is 

decided by the Board. The CEO’s 

authority and areas of responsi-

bility are defined in separate 

instructions adopted by the Board. 

At March 2010 CEO Lars Nilsen 

has a 32.52 per cent holding in 

BWG Homes through his com-
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 11. 
Remuneration of Board and 
nomination committee
Remuneration of Board members 

is decided by the general meeting 

following a recommendation from 

the nomination committee. Remu-

neration of the Board is not perfor-

mance-based on and no options 

are issued to Board members. 

In 2009, the chairman of the 

Board performed assignments 

for the company among other 

matters in connection with the 

share issue in February and 

March. The entire Board was 

informed of his assignments 

and fees for them were 

approved by the Board. 

The AGM held on 26 May 2009 

adopted the following Board fees, 

see table at top of page. See note 

8 to the consolidated income 

statement for a break-down of 

fees paid in 2009.

 12. 
Remuneration of execu-
tive management 
Guidelines  In accordance with 

§6–16a of the Public Companies 

Act, the Board draws up a state-

ment about the determination 

of executive management sala-

ries and other remuneration. 

The statement is presented to 

the general meeting and this is 

followed by a consultative vote 

on the statement.

The CEO’s remuneration is decided 

by the Board. Remuneration of 

executive management is decided 

by the CEO. Members of executive 

management have agreements 

allowing post-employment bene-

fits under certain conditions for 

until 24 months beyond the period 

of notice. There are no other 

agreements for executive man-

agement or the Board with regard 

to special compensation on termi-

nation of employment or change 

of employment.  

Performance-related remuneration  
Members of executive manage-

ment have a bonus programme 

based on the company’s results. 

The CEO may propose payment 

of a discretionary bonus to exec-

utive management. This must 

be approved by the chairman of 

the Board. Members of executive 

management do not have any 

equity compensation benefits  

or share option schemes. 

BWG Homes is not under any 

obligation to grant executive 

management, the Board or 

other employees profit-sharing, 

options or similar benefits. 

Policy and reporting  The com-

pany’s executive management 

remuneration policy is described 

in the annual report. For pay-

ment of all components of 

remuneration to the CEO and 

other executive management, 

see note 8.

 13. 
Information and  
communication 
Guidelines on reporting financial 
and other information  BWG 

Homes’ information and com-

munication is based on openness 

and equal treatment of all share-

holders. The company provides 

investors and analysts with equal 

and simultaneous access to new 

and price-sensitive information. 

The company has defined guide-

lines for investor relations and 

financial information. 

BWG Homes’ communication 

with the financial market must 

give investors and analysts the 

best possible basis for creating 

an accurate picture of the com-

pany’s financial position, key value 

drivers, risk factors and other 

considerations which may affect 

future creation of added value. 

At the same time, company 

management must try to harness 

policy signals from the market. 

 10. 
Risk management and 
internal control 
Responsibility and object of  
the Board  The Board is respon-

sible for ensuring the company 

has sound internal control and 

risk management systems.  

The Board periodically receives 

reports which include opera-

tional, economic and financial 

status, as well as management’s 

evaluation of significant risks 

and its own management of 

them. The Board’s annual plan 

includes an annual review of the 

company’s risk areas, internal 

control systems, values and ethical 

guidelines. The main components 

of the company’s risk areas and 

internal control systems associ-

ated with financial reporting  

are discussed separately in  

the annual report. 

The auditor reviews BWG Homes’ 

internal control with the Board 

of directors. The review in cludes 

discussion of identifiable weak-

nesses and suggestions for 

improvement. See also note  

18 “Financial risks”. 

The subsidiaries Block Watne 

AS and BWG Homes AB have 

implemented authorisation  

and attestation instructions 

with rules for entering into 

agreements and approving 

payments. All employees have 

clear guidelines on the extent 

of their own authority and 

where the next level for deci-

sions or approvals lies. The  

CEO has operative responsi-

bility for following up these 

guidelines.

The planning, management, 

implementation and evaluation 

of construction processes and 

projects are integrated into 

BWG Homes’ business opera-

tions. Construction projects  

are systematically reported to 

the company’s management. 
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panies Lani Industrier AS, Lani 

Development AS and Lagulise AS. 

Chairman of the Board  The 

chairman of the Board is res-

ponsible for ensuring the 

Board’s work is well organised 

and effective. Board business  

is prepared by the CEO and man-

agement in consultation with 

the chairman of the Board. The 

chairman of the Board declares 

general meetings open. The 

deputy chairman chair Board 

meetings in the event that the 

chairman cannot or should not 

lead the Board’s work. 

Meeting structure  Seven 

Board meetings are normally 

held during the year, plus a  

separate strategy meeting. 

Extraordinary Board meetings 

are held, if required, to deal with 

business which cannot wait 

until the next ordinary Board 

meeting. 12 Board meetings 

were held in 2009. 

Participation in Board meetings 

in 2009:

 NO. OF 
BOARD MEMBER MEETINGS

Harald Walther 9

Eva Eriksson 12

Hege Bømark 11

Petter Neslein 10

Brit Hagelund 12

Tore Morten Randen 12

Einar Salbu 12

The Board also has a fixed 

annual plan for its work. The 

annual plan encompasses 

approval of strategy, interim 

accounts, annual accounts and 

budget, review of risk areas, 

internal control, values and 

ethical guidelines, organisation 

structure and corporate gov-

ernance principles. The Board 

annually evaluates the com-

pany’s management and 

organisation structure.

Financial reporting  The Board 

periodically receives reports on 

the company’s economic and 

financial status. Management 

submits and reports on the 

interim and annual financial 

statements. The Company  

follows the deadlines from the 

Oslo Stock Exchange for interim 

reporting.

Board’s evaluation of its own work  
The Board carries out an annual 

evaluation of its own performance, 

working arrangements and 

competence. A summary of this 

evaluation is communicated to 

the nomination committee. The 

Board also carries out a similar 

evaluation of the CEO.

Remuneration to the 
Board of Directors

         NOK

Chairman 180 000

Deputy Chairman 150 000

Board member 120 000

Employee representative 50 000

Deputy member per meeting 3 000
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The company has pledged to 

provide the financial market 

with precise, relevant, timely 

and consistent information 

about factors of importance in 

valuing the company’s securities, 

when BWG Homes is the correct 

source of such information. 

Company spokespersons have 

been designated for different 

subjects. The company has a 

contingency plan for manage-

ment of the media in response 

to events of a particular nature.

Reports and announcements  
BWG Homes follows the Securi-

ties Trading Act in its interim 

reporting. Open presentations 

are arranged in conjunction with 

the publication of interim 

reports. All interim presenta-

tions are also available as live 

webcasts. The complete annual 

financial statements and  Board 

of directors’ report are available 

on the company’s website no 

later than 21 days before the 

AGM. The financial calendar is 

published annually as a stock 

exchange notice, and can be 

found on the website. 

Announcements are published 

and distributed to the Oslo 

Stock Exchange and simultane-

ously to national and interna-

tional news agencies, in accord-

ance with §5-12 of the Securities 

Trading Act and the Stock 

Exchange regulations.

Dialogue with shareholders and 
the financial market  The CEO and 

CFO are the company’s financial 

market spokespersons, and 

have ongoing dialogue with 

investors and analysts. After the 

interim presentation, investor 

presentations are held, both 

nationally and internationally.

All price-sensitive information  

is published in Norwegian and 

English. Stock exchange announce-

ments, press releases, reports, 

presentation material and web-

casts are available on the com-

pany website. In 2007 BWG 

Homes was awarded the Oslo 

Stock Exchange Information 

Symbol (I) and English Symbol (E). 

 14. 
Takeovers
Equal treatment and openness  
The company’s articles of associ-

ation do not contain any restric-

tions with regard to share pur-

chase. The Board works on the 

basis that all shareholders are 

treated equally. The Board will 

not, without good reason, seek 

to obstruct or hinder takeover 

bids for shares in BWG Homes. 

Evaluation of offer  In the event 

of a takeover bid for some or all 

of the company, the Board will 

ensure that shareholders are 

treated equally and that BWG 

Homes’ business activities are 

not disrupted unnecessarily. If a 

bid is made for BWG Homes’ shares, 

the Board will issue a statement 

evaluating the offer and making 

a recommendation as to whether 

the shareholders should accept it 

or not. The Board will obtain an 

independent valuation and com-

municate this to the shareholders 

in its statement. If the Board is 

unable to make such a recom-

mendation, it will report on the 

background to this decision. If 

the Board’s views are not unani-

mous, it must explain the basis 

on which specific members of the 

Board have excluded themselves 

from the Board’s statement. The 

Board’s statement will in other 

respects follow the guidelines  

of the Securities Trading Act.

Disposal of activities  Any trans-

action that is in effect a disposal 

of the entire company’s activities 

is decided by the general meeting.

 15. 
Auditor
BWG Homes has used KPMG as 

its auditor in 2009. The auditor’s 

primary duty is to perform the 

auditing mandated by the law 

and professional standards with 

the accuracy, competence and 

integrity prescribed by the law 

and professional standards.

The Board of Directors’ relation-
ship to the auditor  Special 

instructions have been adopted 

for the Board of Directors’ relation-

ship to the auditor. The instruc-

tions include guidelines for the 

company’s access to make use of 

the auditor for other services than 

auditing. The auditor shall meet 
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§1 The company’s name is BWG Homes ASA, 
and it is a public limited liability company. 

§2 The object of the company is to engage 
in building operations and other similar 
operations, either under its own direction 
or through participation in other com-
panies. The company may grant loans 
and furnish security in this connection. 

§3 The company’s registered business 
address is in Oslo. 

§4 The company’s share capital is NOK 
98 276 000 divided into 98 276 000 
shares each with a nominal value of 
NOK 1. 

§5 The company shall have a Board of Directors 
consisting of five to seven Board Members, 
as determined by the General Meeting. 
The Board of Directors, including its 
Chairman and the Deputy Chairman, 
shall be elected by the General Meeting 
for a term of two years. 

 

 The Company can be signed for by the 
Chairman of the Board or the Deputy Chair-
man individually, or by two Board mem-
bers jointly or by whomsoever the Board 
otherwise delegates signatory rights. 

§6 The company shall have an Election 
Committee consisting of three members 
which are elected by the General Meeting 
for a term of one year. The Election 
Committee shall nominate candidates 
for the Board of Directors and the Cor-
porate Assembly (if any) and the remu-
neration for the members of these bodies. 
The Board of Directors may lay down 
instructions for the Election Committee. 

§7 The Annual General Meeting of share-
holders shall consider and decide on the 
following matters: 

 a) Approval of the annual report and  
 accounts, including the dividend to  
 the shareholders. 

 b) Any other matters that shall be dealt  
 with by the General Meeting by law or  
 pursuant to the Articles of Association.

 Documents concerning matters to be 
considered at the general meeting may 
be made available on the company’s 
website. This also applies to documents 
that pursuant to law shall be enclosed 
in or attached to the notice of a general 
meeting. Provided that the documents 
are made available on the company’s 
website, the legal requirements regarding 
physical distribution of the documents 
shall not apply. A shareholder may 
nonetheless request that documents 
concerning matters to be considered at 
the general meeting be sent to him or her.

 The right to participate in and vote at a 
general meeting can only be exercised if 
the acquisition of the shares has been 
recorded in the shareholder register 
(VPS) no later than the fifth business 
day prior to the general meeting.

§8 In all other respects, the provisions of the 
Public Limited Companies Act shall apply. 

ARTICLES OF ASSOCIATION OF BWG HOMES ASA

with the Board of Directors at 

least once a year without the 

management being present. The 

auditor shall once a year present 

a letter of confirmation of the 

established requirements on 

independence. The auditor shall 

participate at Board meetings 

that discuss the annual accounts. 

The auditor is entitled to be 

present at General Meetings.

The auditor shall present the main 

elements of the plan for perform-

ing the auditing work to the Board 

of Directors every year. The auditor 

shall review any material changes 

to the BWG Homes’ accounting 

principles, evaluations of signifi-

cant accounting estimates and 

any material matters where 

there may have been disagree-

ment between the auditor and 

the management. The auditor 

shall review the BWG Homes’ 

internal control with the Board 

of Directors, including identifiable 

weaknesses and improvement 

proposals, at least once a year. 

The Board of Directors will inform 

about the auditor’s fees broken 

down into auditing and other 

services at the Annual General 

Meeting. 

 




