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CORPORATE 

GOVERNANCE 
 

It is Company’s objective to comply with 

all relevant laws and regulations, as well 

as the Norwegian Code of Practice for 

Corporate Governance. The Company’s 

directors have adopted a Corporate 

Governance Policy 18 July 2006 to reflect 

the Company’s desire to comply with 

good corporate governance. The 

Company has also established a 

Corporate Code of Business Ethics and 

Conduct. Corporate Governance is in 

focus at all levels of the organisation, 

which is reflected in various corporate 

documents, like articles of incorporation, 

strategy and mission statement. These 

documents are posted on the Company’s 

web site. The key goal is to have 

systems for communication, monitoring, 

responsibility and incentives in place that 

create the greatest value over time, 

long-term health and success for the 

Company, as well as the shareholders’ 

return on their investments.  

 

The Company has implemented the 

Norwegian Code of Practice for Corporate 

Governance. Deviations from this code of 

practice will be explained in line with the 

code’s principle of “comply or explain.” 

 

The Company has the following 

deviations from the code with 

explanations:  

 

Except for the deviations of the Code 

discussed below, the Company complies 

with the Norwegian Code of Practice for 

Corporate Governance: 

 

Deviation from clause 7 of the Code – 

Nomination Committee: The Company 

does not have a nomination committee. 

Instead of a traditional nomination 

committee the Company has elected to  

 

 

 

 

 

set up a web page where the investors 

are invited to nominate candidates for 

the Board of Directors. Further it should 

be mentioned that in Cyprus it is 

customary for the Board of Directors 

itself to handle tasks which in some 

countries are handled by a separate 

nomination committee. The Company 

can see no reason to deviate from 

regular Cypriot practice  

 

Deviation from Clause 8 of the Code - 

Board member: Members of executive 

management may take up positions on 

the Board of the Company. For young 

companies like Songa Offshore it is 

considered as a strength to have the 

experience of executive management on 

the Board.  

 

Deviation from Clause 9 of the Code - 

Independent members of Board 

committees: In certain circumstances 

the Board has found it favourable not to 

restrict the membership of Board 

committees to members of the Board 

who are independent of the Company’s 

executive management. 
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