
 
 

  

   
 
 
 
UNOFFICIAL OFFICE TRANSLATION – IN CASE OF 
DISCREPANCY THE NORWEGIAN VERSION SHALL 
PREVAIL: 

 
INNKALLING TIL  

 
ORDINÆR GENERALFORSAMLING I 

 
CRUDECORP ASA 

(org.nr. 990 904 871) 

  
NOTICE OF 

 
ORDINARY GENERAL MEETING IN 

 
 CRUDECORP ASA 

(org.no. 990 904 871) 
 
Aksjonærene i Crudecorp ASA ("Selskapet") 
innkalles med dette til generalforsamling  
 
 

4. april 2013, klokken 10:00 
i Skagen 27, 4006 Stavanger 

 
 
Selskapets styre har foreslått følgende dagsorden:  
 

  
The shareholders in Crudecorp ASA (the 
"Company") are hereby given notice of an 
general meeting to be held on 
  

4 April 2013 at 10:00 hours 
at Skagen 27, 4006 Stavanger 

 
The board of directors of the Company has 
proposed the following agenda: 
 

1. Åpning av den ordinære 
generalforsamling ved styrets leder 
 

2. Registrering av fremmøtte aksjonærer 
 
3. Valg av møteleder 

 
 

Styrets leder vil foreslå møteleder under åpningen 
av den ordinære generalforsamlingen. 
 
 
 
4. Godkjennelse av innkalling og dagsorden 
 
5. Valg av person til å signere protokollen 

sammen med møteleder 
 
6. Godkjennelse av årsregnskap og 

årsrapport for 2012 
 
Det vises til årsregnskapet for Crudecorp ASA, 

inntatt som Vedlegg 2 til denne innkallingen.  

 
 
Styret har besluttet å foreslå at 
generalforsamlingen treffer følgende beslutning: 

 
"Selskapets årsregnskap og årsrapport for 
regnskapsåret 2012 godkjennes. Det skal ikke 
utbetales utbytte for regnskapsåret 2012." 
 

 1. Opening of the General Meeting by the 
Chairman  
 

2. Registration of attending shareholders 
 
3. Election of chairman of the General 

Meeting 
 
A person to chair the meeting will be suggested 

by the chairman of the board during the 

opening of the ordinary general meeting. 

 
4. Approval of the notice and agenda 
 
5. Election of person to co-sign the minutes 

with the chairman of the General Meeting 
 

6. Approval of the annual accounts and 
report for 2012 

 
Reference is made to the annual account and 

report for Crudecorp ASA, attached as 

Schedule 2 to this notice. 

 

The board has proposed that the general 

meeting adopts the following resolution: 

 

"The Company's annual accounts and annual 

report for the financial year of 2012 is approved. 

No dividend will be distributed for the financial 

year 2012." 



 
 

  

 
7. Styrets erklæring om fastsettelse av lønn 

og annen godtgjørelse til ledende ansatte 
 
Styret har utarbeidet en erklæring om fastsettelse 
av lønn og annen godtgjørelse til ledende ansatte, 
jf. allmennaksjeloven § 6-16a, inntatt som Vedlegg 
3 til denne innkallingen.  
 
 
Styret har besluttet å foreslå at 
generalforsamlingen treffer følgende beslutning: 
 
"Styrets erklæring om fastsettelse av lønn og 
annen godtgjørelse til ledende ansatte 
godkjennes". 
 

 
7. Board’s statement on the remuneration 

of senior executives 
 
According to the Public Limited Liability 
Company's Act § 6-16a, the board has 
prepared a statement on the remuneration of 
senior executives, attached as Schedule 3 to 
this notice.   
 
The Board has proposed that the general 
meeting adopts the following resolution: 
 
“The Board’s statement on the remuneration of 
senior executives is approved”.  
 

8. Behandling av redegjørelse for 
foretaksstyring 

 
Redegjørelsen for foretaksstyring etter 
regnskapsloven § 3-3b er inntatt i årsrapporten 
inntatt i Vedlegg 2 til innkallingen. Styret foreslår at 
generalforsamlingen fatter følgende vedtak: 
 
 
 
"Selskapets redegjørelse for foretaksstyring ble tatt 
til etterretning." 

 8. Company's statement on corporate 
governance  

 
The statement on corporate governance in 
accordance with the Norwegian Accounting Act 
section 3-3b, is included in the annual report 
attached as Schedule 2 to this calling notice. 
The Board proposes that the general meeting 
makes the following resolution:  
 
"The company’s statement on corporate 
governance principles was duly noted." 

9. Godtgjørelse til styret 

 
Styret foreslår at den ordinære 
generalforsamlingen i 2013 vedtar følgende: 
 
 
"Styrets leder godtgjøres med kroner 150.000, 
styrets medlemmer med kroner 60.000 per 
medlem. Alle satser er gjeldende for finansåret 
2012." 
 
 

 

 9. Board remuneration 
 
The board suggests that the annual meeting 
resolves as follows concerning remuneration for 
the board: 
 
"The remuneration for the Chairman is set at 
NOK 150,000 and NOK 60,000 for other 
members.. All rates to apply for the financial 
year of 2012." 
 



 
 

  

10. Godtgjørelse til revisor 
 

Styret har besluttet å foreslå at 
generalforsamlingen treffer følgende beslutning: 
 
"Selskapets revisor, PriceWaterhouseCoopers AS, 
honoreres med kr. 270.300 for lovpålagt revisjon". 
 
 
 
11. Rettet emisjon 
 

Selskapet har henvendt seg til de største 

aksjonærene med et tilbud om å tegne seg i en 

rettet kapitalforhøyelse med samlet 

emisjonsproveny på NOK 64 000 000. Denne ble 

fulltegnet til en kurs på 6,40 den 4. mars 2013.  

 

For å få gjennomført den rettede emisjonen, 

foreslår styret at generalforsamlingen fatter vedtak 

som angitt nedenfor: 

 

 

1. Selskapets aksjekapital skal økes med NOK 

200 000 ved utstedelse av 10 000 000 nye 

aksjer. 

 

 

2. De nye aksjene skal hver ha pålydende NOK 

0,02. 

 
 

3. Tegningskurs for de nye aksjene skal være 

NOK 6,40. Samlet tegningsbeløp for de nye 

aksjene blir NOK 64 000 000, hvorav NOK 63 

800 000 tilføres Selskapets overkursfond. 

 

 

4. De nye aksjene skal tegnes av de personene 

og med de beløp som følger av Vedlegg A til 

denne protokollen. Aksjene kan tegnes etter 

fullmakt.    

 

5. Tegning skal skje i Vedlegg B til denne 

protokollen. 

 

6. Aksjeinnskuddet skal gjøres opp innen 5 

virkedager fra beslutningen av 

generalforsamlingen ved betaling av 

tegningsbeløp til selskapets konto nr. 

3260.39.42158.  

 

7. Aksjeeiernes fortrinnsrett til tegning av aksjer 

 10. Remuneration to the auditor 
 
The board has proposed that the general 
meeting adopts the following resolution: 
 
"The Company's auditor, 
PriceWaterhouseCoopers AS, is remunerated 
with NOK 270,300 related to statutory audit." 
 
 

11. Private placement 
 

The Company has approached the largest 

shareholders with an offer to subscribe in a 

private placement of NOK 64,000,000. The 

issue was fully subscribed at a price per share 

of 6.40 on the 4th of March 2013.  

 

To complete the private placement the Board 

therefore proposes that the general meeting 

adopts the resolutions as set out below:  

 

 

1. The Company’s share capital shall be 

increased with NOK 200,000, through issue 

of 10,000,000 new shares. 

 

 

2. The new shares shall each have nominal 

value of NOK 0.02. 

 

 

3. The subscription price for the new shares 

shall be NOK 6.40 per share. The 

aggregate subscription amount for the new 

shares is NOK 64,000,000 of which NOK 

63,800,000 constitutes share premium. 

 

4. The new shares shall be subscribed by the 

persons and with such amounts as listed in 

Schedule A to these minutes. The new 

shares may be subscribed to by proxy. 

 

5. Subscriptions shall be made in Schedule B 

to these minutes. 

 

6. The subscription amount shall be paid 

within 5 business days of the resolution by 

transfer to the company's account no. 

3260.39.42158.  

 
 

7. The preferential right of the shareholders to 



 
 

  

settes til side, jf allmennaksjeloven § 10-5. 

 

 

8. Aksjene gir rett til utbytte fra og med datoen for 

registrering av kapitalforhøyelsen i 

Foretaksregisteret. 

 

 

Som en følge av styrets forslag foreslår styret at 
vedtektenes § 4 endres til å lyde som følger: 
 
 
"Selskapets aksjekapital er kr. 2 074 478,02 fordelt 
på 103 723 901 aksjer, hver pålydende kr. 0,02. 
Selskapets aksjer skal være registrert i VPS." 
 
 
 
Vedlagt som Vedlegg 4 er utkast til nye vedtekter. 
 

 

subscribe for shares is set aside, ref section 

10-5 of the Public Limited Companies Act.  

 

8. The shares give rights to dividends, from 

and including the date of registration of the 

capital increase in the Register of Business 

Enterprises. 

 

As a result of the proposals by the board, the 
board proposes that § 4 of the articles of 
association is amended as follows:  
 
"The Company's share capital is NOK 
2,074,478.02, divided into 103,723,901 shares, 
each with nominal value NOK 0.02. The 
Company's shares shall be registered in VPS 
(Norwegian Registry of Securities)." 
 
A draft of the new articles of association is 
attached hereto as Schedule 4. 
 

12. Reparasjonsemisjon 
 
I forlengelsen av den rettede emisjonen i punkt 11 

foreslår styret at generalforsamlingen gir styret 

fullmakt til å beslutte en reparasjonsemisjon med 

utstedelse av maksimalt 1 500 000 aksjer á NOK 

6,40, rettet mot de av Selskapets aksjonærer som 

var aksjonærer per 4. mars 2013, og som ikke fikk 

anledning til å delta i den rettede emisjonen omtalt 

under punkt 11. 

 

 

Grunnet formålet med den etterfølgende 

emisjonen, foreslår styret at aksjonærenes 

fortrinnsrett til å tegne nye aksjer etter 

allmennaksjeloven § 10-4 kan fravikes.  

 

 

Styret har derfor besluttet å foreslå at den 

ekstraordinære generalforsamlingen fatter følgende 

vedtak for å redusere utvanningseffekten av den 

Rettede emisjonen: 

 

1. Styret gis fullmakt til å øke Selskapets 
aksjekapital med minimum NOK 0,02 og 
maksimum NOK 200 000 ved utstedelse av 
minimum 1 og maksimum 1 500 000 nye 
aksjer. 

2. De nye aksjene skal hver ha pålydende NOK 

 12. Repair issue 
 
As a result of the private placement in item 11, 

the Board proposes that the General Meeting 

grants the Board a power of attorney to resolve 

a subsequent repair offering of a maximum of 

1,500,000 shares at NOK 6.40 as in the private 

placement directed towards the Company's 

shareholders as of 4 March 2013, and which 

were not given the offer to participate in the 

private placement described in item 11. 

 
Due to the purpose of the repair issue, the 

Board proposes that the preferential right of the 

existing shareholders to subscribe for new 

shares pursuant to Section 10-4 of the 

Norwegian Public Limited Liability Companies 

Act should be waived. 

 
Thus, the board has resolved to suggest that 

the extraordinary general meeting adopts the 

following resolution in order to reduce the 

dilutive effects of the Private Placement: 

 
1. The Board is given a power of attorney to 

increase the Company’s share capital with 
minimum NOK 0.02 and maximum NOK 
200,000 through issue of minimum 1 and 
maximum 1,500,000 new shares. 
 

2. The new shares shall each have a nominal 



 
 

  

0,02. 
 

3. Tegningskurs for de nye aksjene som skal 
utstedes iht fullmakten skal være NOK 6,40 pr 
aksje. Samlet tegningsbeløp for de nye 
aksjene blir minimum NOK 6,40 og maksimum 
NOK 9 600 000, hvorav minimum NOK 6,38 og 
maksimum NOK 9 570 000 tilføres Selskapets 
overkursfond.  
 
 
 

4. Aksjene som utstedes med grunnlag i denne 
fullmakten skal, så langt gjeldende 
verdipapirlovgivning tillater det, tilbys 
selskapets aksjonærer per 4. mars 2013 (slik 
disse fremkommer av Selskapets 
aksjonærregister i VPS T+3 dager deretter) 
som ikke ble invitert til å delta den rettede 
emisjonen og som ikke er bosatt i en 
jurisdiksjon hvor et slikt tilbud ikke er tillatt eller 
som ville (i andre jurisdiksjoner enn Norge) 
kreve søknad om prospekt, registrering eller 
lignende tiltak. I forbindelse med benyttelse av 
fullmakten skal det gis mulighet for overtegning 
oppad begrenset til et antall aksjer som gjør at 
aksjonæren opprettholder den eierandel i 
Crudecorp man hadde per den 4. mars 2013, 
på de nærmere vilkår styret fastsetter. 
Aksjonærenes fortrinnsrett etter § 10-4 i 
allmennaksjeloven kan derfor fravikes. 

 
 
 
 
 

5. Styret fastsetter øvrige tegningsvilkår. 
 

 

6. Fullmakten gjelder kun utstedelse av aksjer 
mot oppgjør i kontanter. Fullmakten gjelder 
ikke fusjon, jf. § 13-5 i allmennaksjeloven. 
 
 
 
 

7. Fullmakten gjelder frem til 30. september 2013.  
 
 

8. Vedtektenes § 4 om Selskapets aksjekapital 
skal endres for å reflektere nytt antall aksjer og 
ny aksjekapital etter kapitalforhøyelsen. 

 
 
 
 

value of NOK 0,02. 
 

3. The subscription price for the new shares to 
be issued pursuant the power of attorney 
shall be NOK 6.40 per share. The 
aggregate subscription amount for the new 
shares is minimum NOK 6.40 and 
maximum NOK 9,600,000, of which 
minimum NOK 6.38 and maximum NOK 
9,570,000 constitutes share premium. 

 

4. The new shares to be issued upon exercise 
of this power of attorney shall, subject to 
any restrictions in applicable securities 
legislation, only be subscribed by the 
Company's existing shareholders per 4 
March 2013 (as recorded in the Company's 
shareholder register in the VPS T+3 days 
thereafter) who were not invited to 
participate in the private placement and are 
not resident in a jurisdiction where such 
offering would be unlawful, or would (in 
jurisdictions other than Norway) require any 
prospectus filing, registration or similar 
action. In connection with the utilisation of 
the power of attorney, the shareholders 
shall be given the possibility of 
oversubscription limited upwards to a 
number of shares that will make the 
shareholder's maintain such ownership 
percentage that the shareholder had per 
the 4 arch 2013, on such terms as the 
Board determines. The shareholders' pre-
emption right under Section 10-4 of the 
Norwegian Public Limited Liability 
Companies Act may therefore be waived.  

 

5. The Board will stipulate further subscription 
terms. 
 

6. The power of attorney only allows a capital 
increase against payment in cash. The 
power of attorney does not give the Board 
the right to resolve a merger pursuant to 
section 13-5 of the Norwegian Public 
Limited Liability Companies Act. 
 

7. The power of attorney shall be valid until 
and including 30 September 2013.  
 

8. Article 4 of the Articles of Association 
detailing the Company’s share capital shall 
be amended to reflect the new number of 
shares and new share capital after the 
capital increase.  

 
 



 
 

  

13. Vedtektsendring - distribusjon av vedlegg 
til generalforsamlingsinnkallingen. 

13. Amendment to the articles of association 
distribution of attachments to the notices 
of general meetings 

Styret er av den oppfatning at Selskapet burde 
kunne distribuere vedlegg til 
generalforsamlingsinnkallinger på Selskapets 
hjemmeside, jf. allmennaksjeloven § 5-11a første 
setning. 
 
Dette er miljøvennlig og vil spare Selskapet for 
utgifter forbundet med trykking og utsendelse av 
aktuelle vedlegg. Det vil dessuten kunne være 
mulig for Styret å presentere mer omfattende 
informasjon til sine aksjonærer, skulle dette være 
ønskelig, fordi man ikke lengre behøver ta hensyn 
til trykke- og forsendelseskostnader. Aksjonærer 
som allikevel ønsker aktuelle vedlegg sendt til seg, 
kan kreve dette kostnadsfritt, jf. allmennaksjeloven 
§ 5-11a, tredje setning.  
 
 
 
Styret foreslår følgelig for generalforsamlingen at 
Selskapet inntar nevnte bestemmelse i vedtektene. 
 
Styret foreslår at generalforsamlingen vedtar 
følgende vedtektsendring ved innføring av en ny § 
8, mens gjeldende § 8 blir ny § 9: 
 
 
"§ 8 Elektronisk publisering av 
generalforsamlingsdokumenter på selskapets 
nettside 
 
Dersom dokumenter som gjelder saker som skal 
behandles på generalforsamlingen er gjort 
tilgjengelig for aksjonærene på selskapets nettside 
trenger ikke selskapet å sende disse fysisk til 
aksjonærene. Slike dokumenter skal imidlertid 
sendes en aksjonær kostnadsfritt dersom 
aksjonæren ber om det." 
 

 The Board is of the opinion that the Company 
should be able to distribute attachments to 
notices of general meetings on the Company's 
website, cf. the Norwegian public limited 
companies act, section 5-11a first paragraph. 
 
This is environment friendly and will save the 
Company the expenses related to printing and 
sending of such attachments. In addition, It will 
enable the Board to present its shareholders 
with a wider range of documents, should this be 
desirable, as costs relating to distribution of 
such documents no longer will be a relevant 
issue. Shareholders that none the less wish to 
have said attachments sent to them may so 
require. The Company may not charge any fee 
for this; cf. the Norwegian public limited 
companies act, section 5-11a, third paragraph. 
 
The Board thus suggests that the Company 
include the said provision in its Articles. 
 
The Board of Directors suggests that the 
general meeting passes the following resolution 
to the articles of association by introduction of a 
new § 8, while the current § 8 is new § 9: 
 
“§ 8 Electronic publication of documents 
concerning the general meeting on the 
company's website 
 
If documents to be considered by the general 
meeting in accordance with the agenda for the 
meeting have been made available on the 
company's website, the company does not have 
to send these physically to the shareholders. 
Any such documents shall, however, be sent 
free of charge upon request from individual 
shareholders." 
  

 
* * * 

 
Stemmer og stemmerett 
Selskapet har per dags dato for denne innkallingen 
utstedt 93.723.901 aksjer og hver aksje har én 
stemme. 
 
 
Påmelding og fullmakt 
Innkallelsen er sendt aksjonærene per post og er 
gjort tilgjengelig på selskapets nettside 
www.crudecorp.no . 

  
* * * 

 
Votes and rights to vote 
At the time of this notice the company has 
issued a total of 93,723,901 shares, and each 
share has 1 vote. 
 
 
Registration and proxy 
This notice is sent shareholders by post 
together and made available on the company's 
website www.crudecorp.no. 



 
 

  

 
Aksjonærene kan møte ved fullmektig. Det 
anmodes om at skriftlig melding om dette sendes 
Crudecorp ASA innen 3. april 2013. Oppmøte og 
Fullmaktserklæring følger som Vedlegg 1. 
 
 
Hendelser siden siste balansedag 
Ingen hendelser av vesentlig betydning for 
Selskapet har inntruffet siden siste balansedag, 31. 
desember 2012. Det vises for øvrig til Selskapets 
rapport for Q4 for nærmere informasjon. 
 
 

 
Shareholders, who wish attend or to be 
represented by proxy at the general meeting, 
may use the power of attorney or the statement 
of attendance attached hereto as Schedule 1. 
The Company requests that the proxy is 
returned by 3 April 2013 to the Company. 
 
Events since last accounting date 
No events of significance have occurred since 
the last accounting date, 31 December 2012. 
Reference is made to the Q4 report for the 
Company for further information. 
 
 
 
 

 
 

__________________________ 
(Sign.) 

Sigurd Aase 
styreleder/Chairman of the board 

  



 
 

  

 
 

Vedlegg 1 
 

Til Crudecorp ASA 
Postboks 896 
4004 Stavanger 
v/ Anniken Landré Bjerke 
E-post: anniken.landre.bjerke@crudecorp.com  
 

 
 

MELDING OM DELTAGELSE 
På ordinær generalforsamling i Crudecorp ASA, 4. april 2013 kl 10:00. 
 
Jeg eier   ____________________ aksjer. 
 
Jeg er fullmektig for ____________________aksjer. 
 
Jeg er lovlig stedfortreder for (styremedlem, verge for mindreårige m.v.) __________________________ 
 
Navn eier: ___________________________ antall aksjer: ________________ 
Navn eier: ___________________________ antall aksjer: ________________ 
 
______________ __________________  ____________________________________ 
Sted   Dato    Underskrift av den som møter 

 

Navn og adresse på den som møter 

 
 

 
 

Postnr:                 Poststed: 
 

  



 
 

  

 
 

Til Crudecorp ASA 
Postboks 896 
4004 Stavanger 
v/ Anniken Landré Bjerke 
E-post: anniken.landre.bjerke@crudecorp.com  
 

FULLMAKTSSKJEMA - ORDINÆR GENERALFORSAMLING I CRUDECORP ASA 

Dersom du ikke selv har anledning til å møte på den ordinære generalforsamlingen den 4. april 2013, kan du 
la deg representere ved fullmektig. Dette fullmaktsskjemaet kan i tilfelle benyttes. Skjemaet må sendes til 
selskapets kontor slik dette fremgår ovenfor.  
 
Undertegnede, eier av _______________________ (antall) aksjer (”Aksjene”) i Crudecorp ASA gir herved 
fullmakt til styrets leder eller den som styrets leder utpeker, til å møte og stemme for Aksjene på 
ekstraordinær generalforsamlingen i Selskapet den 4. april 2013 Stemmegivningen skal skje i henhold til 
instruksjonene nedenfor. Dersom det generelt eller for enkelte av punktene ikke er angitt instruks om 
stemmegivning, vil dette ansees som en fullmakt til fullmektigen til å stemme ”FOR” punktene i innkallingen 
til generalforsamlingen, dog slik at fullmektigen selv står fritt til å avgi eller endre stemmegivning dersom det 
skjer som del av det som fremgår av innkallingen, eller som endringer eller tillegg i eller enkelte punkter 
erstattes før eller under generalforsamlingen. 
 
 
 
 
___________________________________________________________________________ 
Sted/dato Aksjonærens signatur 
 (Kun ved avgivelse av fullmakt) 

Dersom aksjonæren er et selskap, vennligst vedlegg 
firmaattest. 
 

 

Punkt For Mot Avstår 

1. Åpning av den ordinære generalforsamling ved daglig leder 
med fullmakt fra styret 

---- ---- ---- 

2. Registrering av fremmøtte aksjonærer     

3. Valg av møteleder    

4. Godkjennelse av innkalling og dagsorden    

5. Valg av person til å signere protokollen sammen med 
møteleder 

   

6. Godkjennelse av årsregnskap og årsrapport for 2012    

7. Styrets erklæring om fastsettelse av lønn og annen 
godtgjørelse til ledende ansatte 

   

8. Behandling av redegjørelse for foretaksstyring    

9. Godtgjørelse til styret    

10. Godtgjørelse til revisor    

11. Rettet emisjon    

12. Reparasjonsemisjon    

13. Vedtektsendringer i forhold til distribusjon av vedlegg til 
generalforsamlingsinnkallingen 
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11 Share capital

Share capital Number Nominal value NOK Book USD

A shares 12.31.2012     91 151 679 0,02         335 379 

 Total shares Vote / share

Ymir Energy AS    37 300 792 41 %

Victory Life & Pension Ltd    11 197 490 12 %

Synesi AS      7 045 999 8 %

Xfile AS      4 530 500 5 %

Veen Eiendom AS      3 695 006 4 %

Cives AS      3 351 900 4 %

Pebriga AS      3 053 116 3 %

Time Trader AS      2 427 708 3 %

Sandnes Investering AS      1 572 000 2 %

A/S Meritum      1 401 858 2 %

Total 10 largest    75 576 369 83 %

Other    15 575 310 17 %

Total    91 151 679 100 %

Name Title

Number of 

shares

Sigurd Steen Aase Chairman

Owner of Ymir Energy 

AS       37 300 792 

Stig M. Herbern 

Board 

Member

Owner of SMH 

Management AS            605 700 

Espen Fjogstad

Board 

Member Owner of Synesi AS         7 045 999 

Gunnar Hviding

CEO/General 

Manager

Ownership in Cives 

AS and Time Trader 

AS.         5 779 608 

Anniken Bjerke CFO              15 000 

Share Capital Number Nominal Value NOK Book USD

A shares  12.31.2011     91 151 679 0,02         304 209 

 Total shares Vote / share

Ymir Energy AS    36 650 792 40 %

Victory Life & Pension Ltd    11 328 326 12 %

Synesi AS      7 126 859 8 %

Xfile AS      4 780 500 5 %

Cives AS      3 086 900 3 %

Veen Eiendom AS      2 960 006 3 %

Time Trader AS      2 927 708 3 %

Pebriga AS      2 794 142 3 %

Sandnes Investering AS      1 999 950 2 %

A/S Meritum      1 401 858 2 %

Total 10 largest    75 057 041 82 %

Other    16 094 638 18 %

Total    91 151 679 100 %



12 Loans

2012 2011

Long-term liabilities

 Loan from Paladin         1 819 595         1 674 642 

 Bond Issue         3 675 682 

 Credit Suisse       29 470 200 

 Derivatives         3 117 184 

 Decommissioning and Abandonmen            718 509 

 Total Long-term liabilities       38 801 169         1 674 642 

 Short-term liabilities 

 Derivatives            779 296 

 Total Short-term liabilities            779 296                      -   

2012 2011

 Loan from Paladin         1 934 909         1 975 518 

 Bond Issue         3 772 636 

 Credit Suisse       30 000 000 

 Total       35 707 545         1 975 518 

2012 2011

        3 675 682                      -   

      35 125 488         1 674 642 

                     -                        -   

      38 801 170         1 674 642 

Payment due: (USD '000) 0-3 m 3 m - 1 year 1-2 years 2-5 years Over 5 years

 Paladin                     50                    599                1 327 

 Bond Issue                3 773 

 Interest Bond Issue                   133                    400                1 068                1 068 

 Credit Suisse principal                   300                 4 950                7 950              16 800                     -   

 Swap payment                   645                 4 499                9 180                9 180 

 Other Liability                3 018 

 Decommissioning and Abandonment                   719 

 Total Long-term liabilities                4 146               10 448              19 525              30 821                   719 

Other income and expenses

2012 2011

Other income and expenses

        3 798 231                      -   

 Total 

 Profit/loss on MTM value on oil and gas contract with Credit Suisse 

The carrying value of the Group's loan is in USD.

 Other Exchange Rates 

The carrying value of the Group's loan per currency:

 NOK  

 USD 

Nominal value



The Company has in July 2012 signed a USD 30 million crude oil prepaid swap facility with Credit Suisse. The Prepay Facility 

also involves a cash-settled forward swap over 986,000 barrels of crude oil spread across March 2013 - December 2016 and 

priced in reference to ICE Brent.

Book value of Credit Suisse facility was USD 29.5 million and consists of principal reduced by costs and transaction fee. Accrued 

interest/margin cost on oil swap related to Credit Suisse facility is USD 2 million as per 31 December and is mainly booked as 

capitalization on fixed assets. The interest for the last three months of 2012 is divided 50 % as capitalization on interest and 50 % 

as intererst cost in Profit/loss. Repayment of principal and interests/margin cost on oil swap will start in March 2013.

Oil sale will be treated as income as before, without any changes.

The loan will be accounted for as a fixed interest loan using amortized cost method. The fixed interest will be the margin inherent 

in the Oil swap agreement. The sale of oil will be recognized at market price, and the change in fair value (MTM) in the Oil swap 

agreement will be recognized as other gain and losses in the financial statement (operating section, above EBITDA). Crudecorp 

treats the arrangement as one contract and then bifurcate the embedded derivative for MTM (Market to Market), leaving the host 

instrument for as fixed interest loan, accounted as amortized cost, where the fixed interest is the margin (incl. funding cost) of 

USD 15,71 on each bbl. The rest of the oils swap (MTM value) is accounted for as fair value through profit and loss on the line 

other gains and losses. MTM (Market to Market) value will be calculated each quarter.

As per 31 December 2012 the total loss on the oil contract is amounted to USD 3.5 million. This loss is presented as other 

income/expenses in the Condensed Consolidated Income Statement and included in long term/short term derivatives in the 

balance sheet. 

Gas purchase agreement will be treated at amortized cost, as the purchase is accounted for as own use under IAS 39 definitions. 

MTM (Market to Market) value is to be calculated each quarter.

As per 31 December 2012 the total loss on the gas contract was amounted to USD 409'. This loss is presented as other 

income/expenses in the Condensed Consolidated Income Statement and included in long term/short term derivatives in the 

balance sheet. 

The loan from Paladin has a nominal interest rate 0% and a repayment schedule that is in step with production with 

installments of $2 per barrel produced in the Chico Martinez field

The Company has in July 2012 successfully completed a bond issue of NOK 21 million. The bond issue has a nominal interest 

rate of 3 month NIBOR + 12,5 %. Maturity date of the bond issue is 17 July 2017. The bond issue is unsecured and 

subordinated to the Credit Suisse facility. The Bond Issue agreement includes a call option and Crudecorp may redeem parts 

of the Bond Issue or the entire Bond Issue as stated in the agreement between Crudecorp ASA and Norsk Tillitsmann (on 

behalf of the Bondholders).

Book value of Bond Issue is USD 3.8 million and consists of principal reduced by costs and transaction fee and added with the 

period's amortization of costs/transaction fee. Accrued interest related to Bond Issue is USD 0.1 million as per 31 December. 

Interest is to be paid every third month.



13 Trade and other payables

2012 2011

Accounts Payable         2 770 961              640 051 

                    -                         -   

           122 521                96 513 

Accrued interest Credit Suisse and Bond Issue         1 965 506                       -   

Incurred cost            124 242                65 767 

 Total         4 983 230              802 331 

Payables to related parties

Fiscal charges



14 Deferred tax

 Deferred tax relates to: 2012 2011

 Fixed Assets            -62 188               -1 519 

 Shares                  112                   104 

 Interest       -1 845 501                      -   

 Value of financial instruments       -3 117 184                      -   

 Fees            626 754                      -   

 Net temporary differences       -4 398 006               -1 414 

 Losses carried forward       -5 397 308        -3 768 993 

 Total       -9 795 315        -3 770 407 

 Net deferred tax assets not recognized        -1 055 715 

 Deferred tax/deferred tax assets       -2 742 688 

Short-term and long-term analysis of deferred tax assets and deferred tax:

The company has deferred tax assets as of 31.12.12. Deferred tax assets are recognized based on future income.



15 Other non-current assets

2012 2011

 Other Bond related to production rights        263 295                   -   

 Third parties' share of investment     4 035 000 

 Total other non-current assets     4 298 295                   -   

According to the Purchase Agreement related to 90 % of Working interest in the Chico 

Martinez oil field Sea Industries, Inc. and Petrov Enterprises, Inc, which owns 5 % each 

of the working interest in Chico Martinez, shall not be required to bear any of the first 20 

Million USD in costs and expenses incurred in the development of the leases. 

Third parties' share of investment is reflecting the amount due in the period. 



16 Remuneration

2012 2011

   1 678 909       1 198 634 

Employers taxes       184 714          242 425 

 Share options granted to directors and employees          1 971              6 899 

 Pension costs - defined contribution plans         58 149            29 116 

 Other payroll expenses       121 670            60 021 

 Total remuneration    2 045 414       1 537 095 

Remuneration presented as production cost (employees at the oilfield)       508 046 -             

Remuneration presented as salaries in the financial statement    1 537 367       1 537 095 

Number of staff employed in the financial year 11           8                

Salary Pension Other

Shares in 

Company

Gunnar Hviding, CEO        313 348          11 278          3 523       5 779 608 

Anniken Landre Bjerke, CFO        191 297          10 368          3 523            15 000 

Sigurd Steen Aase, Chairman of the Board          23 034                 -                  -       37 300 792 

Espen Fjogstad, Board Member          10 308                 -                  -         7 045 999 

Stig M. Herbern, Board Member            7 964          605 700 

Sissel K. Hegdal, Board Member            7 964 

Silje Veen, Board Member            7 964 

 Salaries 



17 Financial income and expenses

2012 2011

 Interest expense Bond Issue            252 998 

 Interest expense Credit Suisse            484 476 

 Unrealized foreign exchange losses         4 095 311          28 405 

 Other financial expenses              96 891 

 Financial expenses         4 962 148          28 615 

 Unrealized foreign exchange gain         1 473 566     1 655 024 

 Financial Income         1 557 286     1 928 686 

 Net financial expenses        -3 404 862     1 900 071 

 Interest expense other              32 472              210 

 Interest income on short-term bank deposits              83 720        273 662 



18 Income tax expense

2012 2011

Tax payable                   12 515 0

Total tax payable                   12 515 0

Deferred tax (Note 14): Change in temporary differences            -2 742 688 0

Total deferred tax            -2 742 688 0

Taxes            -2 730 173 0

Reconciliation from nominal to

actual tax rate:

Profit & loss before taxes          -12 506 239               -1 781 202 

Nominal tax rate 31 % 31 %

Anticipated income tax due to nominal

tax rate            -3 876 934                   -552 173 

Tax effects of:

Permanent differences                           -   

Carry forward tax loss not recognized             1 146 761                    552 173 

                          -   

Taxes            -2 730 173                               0 

Effective tax rate 22 % 0 %

Nominal tax rate is a average between nominal tax rate in differrent 

tax regime

Tax payable in 2012 consists of 2011 State and Federal income taxes in US.

Carry forward tax loss not rcognized are in connection with US operation



19 Other operating expenses

2012 2011

Rent           89 275          98 003 

External consultants      1 209 367        542 587 

Travel Cost         186 567        191 412 

Other         396 546        499 429 

 Total other operating expenses      1 881 755     1 331 431 

 Auditor (the amounts are exclusive of VAT) 2012 2011

Expensed fees to auditors distributed as follows:

-statutory audit           46 435          47 206 

-other assurance services           17 282          11 343 

-tax advice (including technical assistance with tax returns) *           59 308            9 508 

-other assistance from related to auditor           27 813          30 025 

Total remuneration to auditors         150 838          98 082 

 * includes USD 55,700 which are services rendered from Lawfirm PwC



20 Earnings per. Shares

2012 2011

 Profit attributable to equity shareholders                         -9 776 065         -1 781 202 

Weighted average number of ordinary shares outstanding (in 

thousands)                               91 152               84 511 

  

Earnings per share                                 -0,11                 -0,02 

Diluted earnings per share                                 -0,11                 -0,02 

Earnings per. share is calculated by dividing net profit attributable to equity shareholders of the weighted average 

number of ordinary shares outstanding during the year



21 Dividend per. Shares

No dividend approved for 2012 or 2011.



22 Cash flow from operations

2012 2011

 Profit before tax       -12 506 239         -1 781 202 

 Adjusted for: 

  - Depreciation (Note 4 and 5)          1 889 253             886 885 

  - Share-based compensation and an increase in 

    pension liability                 1 971                 6 899 

  - Conversion differences (Translation) and other not 

realized differences          2 450 530            -274 000 

  - interest costs             823 658                       -   

  - Items classified as investment or financing activities           3 799 097                       -   

  - Trade and other receivables         -1 520 733            -419 588 

  - Accounts payable and other payables          4 180 899             620 145 

 Cash flow from operations            -881 564            -960 860 

 Change in working capital (excluding effects of acquisitions and exchange 

 differences in consolidation): 



23 Other liabilities

2012 2011

 Due within 1 year          71 039          41 742 

 Due between 1 and 5 years        100 739          58 824 

 Due later than in 5 years                 -                   -   

       171 777        100 566 

The Group leases two offices of non-cancellable operating leases. The leases have 

respectively 2.75 years and 2 years 'maturity as of 31.12.12, and is expected to be 

renewable to the market by the agreements' expiration.

Future minimum lease payments under non-cancellable leases:

(a) Investment commitments

Off-balance sheet contractual obligations:

The Company has non-balance sheet contractual obligations related to investment in 

tanks, wells and pumps, etc., of USD 2,019,267.

b) Operating lease/rental commitments - where a group company is the 

lessee/renter.



24 Events after balance sheet date

There have been no subsequent events that affect the accounts. Production Rights to the Chico Martinez oilfield in 

California, which is owned by Crudecorp ASA was the 8 January 2013 transferred to CMO AS. The transaction is carried 

out by way of contribution in kind / capital increase in CMO AS based on group continuity,  ie the assets are transferred at 

book value. The Company has on 4 March 2013 received subscriptions in for an aggregate amount of NOK 64 million in 

gross proceeds through a contemplated private placement of 10,000,000 new shares at a price of NOK 6.40 per share. 

The Company further announces a planned subsequent repair offering towards remaining shareholders at the same price. 

A Board meeting to approve the Private Placement and the final allocation among the subscribers is scheduled for 12 

March 2013. The Private Placement will be presented for approval to the Annual General Meeting (the "AGM"), which is 

scheduled to be held on or about 4 April 2013.



 

 

CORPORATE GOVERNANCE IN CRUDECORP ASA 
 
Crudecorp ASA is committed to sound corporate governance principles and thereby contribute 
to optimal value creation over time. The objective of corporate governance is to regulate the 
division of roles between shareholders, the Board and executive management more 
comprehensively than is required by legislation. 
 
 
1. IMPLEMENTATION AND REPORTING ON CORPORATE GOVERNANCE 

Implementation and regulations 
 
Crudecorp ASA’s (“Crudecorp” or “the company”) Board of Directors (the “Board”) has the ultimate 
responsibility for ensuring that the company practices good corporate governance and has thus 
prepared and approved the company’s policy for corporate governance. The company, through its 
Board and executive management, carries out an annual review of its principles for corporate 
governance. 

Crudecorp is a Norwegian public limited company listed on the Oslo Stock Exchange (Oslo Børs). The 
Norwegian Accounting Act includes provisions on corporate governance at Section 3-3b which impose 
a duty on the company to issue an annual statement on its principles and practice for corporate 
governance. These provisions also stipulate minimum requirements for the content of this report. 

The Norwegian Corporate Governance Board (NCGB) has issued the Norwegian Code of Practice for 
Corporate Governance (the “Code”). Adherence to the Code is based on the “comply or explain” 
principle, which means that a company must comply with the recommendations of the Code or explain 
why it has chosen an alternative approach to specific recommendations. 

The Oslo Stock Exchange requires listed companies to publish an annual statement of their policy on 
corporate governance in accordance with the Code in force at the time. The Continuing Obligations of 
listed companies are available on www.oslobors.no.  

Crudecorp complies with the above mentioned rules and regulations, and the current Code, dated 23 
October 2012 as further detailed herein. . The company provides a statement on its principles for 
corporate governance in its annual report, and this information is also available on the company 
website, www.crudecorp.no. 

Values, objectives and strategies 
Confidence in Crudecorp as a company and in its business activities as a whole is essential for the 
company’s continuing competitiveness. The company aims to maintain high ethical standards in its 
business concept and relations with customers, suppliers and employees. The Board has defined 
the company’s values and has adopted ethical guidelines applicable to all employees.  

The company has not established separate guidelines for corporate social responsibility (“CSR”) as 
recommended by the Code. The company was established and listed at the Oslo Stock Exchange in 
2012 and is continuously evaluating the need for new guidelines.  
 
 
2. BUSINESS ACTIVITY 

The company’s business objective is set out in its articles of association section 3: 
The company's purpose is to invest in oil and gas fields and everything associated thereto, either    
directly or together with The company's purpose is to invest in oil and gas fields and everything 
associated thereto, either directly or together with others.  
 
The company will pursue the following main strategies to reach its overall objective: 
 

 Develop a strong, motivated work force that delivers outstanding service and results 
 

http://www.oslobors.no/
http://www.crudecorp.no/
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Crudecorp’s articles of association are available at the company’s offices on request. Sections in the 
articles of association relating to the company's purpose, objective and main strategies will be 
included done in company's next annual report. 
 
3. EQUITY AND DIVIDEND 

Equiy 
The Board aims to maintain a satisfactory equity ratio in the company in light of the company's goals, 
strategy and risk profile, thereby ensuring that there is an appropriate balance between equity and 
other sources of financing. The Board regularly assesses the company’s capital requirements. 
 
As per 31 December 2012, Crudecorp had equity of NOK 258 million, representing an equity ratio of 
53 percent.  
 
Dividend 
The company’s objective is to generate a return for its shareholders through dividends and increases 
in the share price that is at least in line with the return available on similar investment opportunities of 
comparable risk. Due to the ongoing newbuilding programme in the company, Crudecorp does not 
intend to pay dividend to shareholders in the short term. Crudecorp is also restricted from making 
dividend payment in the bank loan agreements.  
 
Authorisations to the Board 
The Board will in the outset not propose that authoritisation to increase the share capital and to buy 
own shares are granted for periods longer than until the next Annual General Meeting of the company. 
The Board has currently not been granted any authorisation to increase the company's share capital. 
Such authorisations will be limited to defined purposes. 
 
As per 31 December 2012, the Board did not hold any authorisations to increase the company’s share 
capital, nor to buy own shares. 
 
 
 
4. EQUAL TREATMENT OF SHAREHOLDERS AND TRANSACTIONS WITH RELATED 

PARTIES 

The company has one class of shares with equal rights.  
 
In the event that the company deviates from the preferential rights of existing shareholders in a share 
capital increase, the reason for the deviation will be stated and the reason shall also be included in a 
stock exchange announcement concerning the share capital increase. 
 
In the event that the Board is granted authorizations to buy own shares and decides to use this 
authorisation, the transactions will be carried out through the stock exchange or at prevailing stock 
exchange prices if carried out in any other way. 
 
Any transactions, agreements or arrangements between the company and its shareholders, members 
of the Board, members of the executive management team or close associates of any such parties 
shall only be entered into as part of the ordinary course of business and on arms length market terms. 
All such transactions shall comply with the procedures set out in the Norwegian Public Limited Liability 
Companies Act or similar provisions, as applicable. The Board shall arrange for a valuation to be 
obtained from an independent third party unless the transaction, agreement or arrangement in 
question must be considered to be immaterial. The company’s financial statements shall provide 
further information about transactions with related parties.  
 
Board members and members of the executive management team shall immediately notify the Board 
if they have any material direct or indirect interest in any transaction entered into by the Company. 
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5. TRANSFER OF SHARES 

The shares in the Company may be freely transferred. 
 
 
6. THE GENERAL MEETING 

The annual general meeting of Crudecorp 
The annual general meeting (“AGM”) is the company’s highest authority. The Board strives to ensure 
that the AGM is an effective forum for communication between the shareholders and the Board, and 
encourages shareholders to participate in the meeting. 
 
 
Preparations for the AGM 
The Annual General Meeting is normally held before 30 April every year and at least by 30 June, 
which is the latest date permitted by company law. The AGM for 2013 will be held by end of February 
2014. 
 
The notice calling the AGM is made available on the company’s website, www.crudecorp.no, and sent 
to shareholders no later than 21 days prior to the meeting, as recommended by the Code. 
For extraordinary general meetings, the calling is available at leas 14 days prior to the meeting. 
 
The notices calling the general meetings shall provide information on the procedures shareholders 
must observe in order to participate in and vote at the general meeting. The notice will also set out: 
 

 the procedure for representation at the meeting through a proxy, including a form to appoint a 
proxy, to allow for shareholders who are unable to attend in person will be able to vote by 
proxy and 

 the right for shareholders to propose resolutions in respect of matters to be dealt with by the 
general meeting. 

 
The Board will in connection with the AGM in 2013 suggest that the AGM approves the introduction of 
a provision providing for the ability that the supporting documents dealing with matters to be 
considered by the AGM can be made available electronic on the company’s website rather than being 
sent to shareholders by post. However, shareholders are still entitled to receive the documents by post 
upon request if they so wish. 

The supporting documentation provides all the necessary information for shareholders to form a view 
on the matters to be considered.  

The date of the next AGM is included in the company’s financial calendar. The financial calendar for 
the coming year is published no later than 31 December in the form of a stock exchange 
announcement and is also made available on the company’s website. 

Agenda and conduct of the AGM 
The Board decides the agenda for the AGM. The main agenda items are determined by the 
requirements of the Public Limited Liability Companies Act and Article 6 of the articles of association 
of 7 February 2013.  

The Board will seek to propose a person independent of the company and the Board to chair the 
general eetings, ensuring that the AGM has an independent chairperson in accordance with the 
recommendations of the Code. 
 
Members of the Board, as well as the company’s auditor are present at the annual general meeting. 
 
The AGM minutes are published by issuing a stock exchange announcement, and are also made 
available on the company’s website at www.crudecorp.no.  
 
 

http://www.crudecorp.no/
http://www.crudecorp.no/
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7. NOMINATION COMMITTEE 

Crudecorp has Company has not currently established a nomination committee.  
 
 
8. THE BOARD - COMPOSITION AND INDEPENDENCE 

The Board of Crudecorp is appointed by the general meeting. According to section 5 of the company’s 
articles of association, the Board shall consist of 1 to 6 members. 
 
At the company’s ordinary general meeting 23 March 2012, a new Board was elected. The general 
meeting also appointed the chairman of the Board. After this, the Board consists of five members, of 
which two are women. All Board members are elected for a two year period. 
 
The Board has the requisite competency, capacity and diversity to independently evaluate the cases 
presented by the management as well as the company's operations, maintain the shareholders 
interests, and function well as a body of colleagues.  
 
The members of the Board represent varied and broad experience from relevant industries and areas 
of technical speciality, and the members bring experience from both Norwegian and international 
companies. More information about the board members expertise and background, as well as their 
holdings of shares in the company can be found on the company’s website www.crudecorp.no.  
 
The Board does not include any members from the company’s executive management team and all 
the members are considered independent of the company’s material business contacts. The Chairman 
of the Board of Directors currently owns 41.4 % of the shares in Crudecorp. All other members of the 
Board are considered independent of the company’s main shareholders.  
 
The company will in its next annual report provide information about the participation of the different 
Board members on Board meetings, circumstances that may enlighten on the Board members 
competency and which Board members are considered to be independent. 
 
 
9. THE WORK OF THE BOARD OF DIRECTORS 

The Board prepares an annual plan for its work with special emphasis on goals, strategy and 
implementation. The Board’s primary responsibility is 

 participating in the development and approval of the company’s strategy, 

 performing necessary monitoring functions and 

 acting as an advisory body for the Executive Management Team. 
 
Its duties are not static, and the focus will depend on the company’s ongoing needs. The Board is also 
responsible for ensuring that the operation of the company is in compliance with the company’s values 
and ethical guidelines. The chairman of the Board is responsible for ensuring that the Board’s work is 
performed in an effective and correct manner. In cases of material character in which the chairman of 
the board is, or has been, personally involved, the board will appoint another member to chair the 
board's considerations. 
 
The Board shall ensure that the company has a good management with clear internal distribution of 
responsibilities and duties. The CEO is responsible for the executive management and day-to-day 
operations of the company. Further details on the duties of the Board are included in the instructions 
to the Board. 
 
All members of the Board receive information about the company’s operational and financial 
development on a monthly basis. The company’s strategies shall regularly be subject to review and 
evaluation by the Board. 
 
The Board evaluates its work on an annual basis.  
 

http://www.crudecorp.no/
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The audit committee of the Company is comprised by the entire Board of Directors of the Company. 
The Board of Directors believes that the current composition of the audit committee provides adequate 
and competent expertise and experience.  However, the Board of Directors will consider this matter 
annually as a part of its yearly governance review. The audit committee is fulfilling its obligations and 
responsibilities in respect to financial reporting, auditing and internal control in accordance with section 
6-42 and 6-43 of the Norwegian Public Limited Liability Companies Act.  
 
The Board has currently no compensation committee. 
 
The Board may from to time also appoint other sub-committees, as deemed necessary or appropriate. 
The company's use of sub-committes is outlined in the company's annual report. 

 

10. RISK MANAGEMENT AND INTERNAL CONTROL 

The Board shall seek to 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 activities.  
 
The Board shall ensure that the company’s internal control comprises guidelines, processes, duties, 
conduct and other matters that: 
 

 facilitate targeted and effective operational arrangements for the company and also make it 
possible to manage commercial risk, operational risk, the risk of breaching applicable 
legislation and regulations as well as all other forms of risk that may be material for achieving 
the company’s commercial objectives; 

 contribute to ensuring the quality of internal and external reporting; and 

 contribute to ensuring that the company operates in accordance with the relevant legislation 
and regulations as well as with its internal guidelines for its activities, including the company’s 
ethical guidelines and corporate values. 

 
When separate guidelines for CSR are established, these will also be included in the company’s 
systems. 
 
The Board shall form its own opinion on the company’s internal controls, based on the information 
presented to the Board. Reporting by executive management to the Board shall be prepared in a 
format which gives a balanced presentation of all risks of material significance, and of how the internal 
control system handles these risks. 
 
The Board has approved routines for internal control and risk management. The objective for the 
company’s risk management and internal control is to manage, rather than eliminate, exposure to risks 
related to the successful conduct of the company’s business and to support the quality of its financial 
reporting. Effective risk management and good internal control contribute to securing shareholders’ 
investment in the company and the company’s assets. 
 
The Board shall carry out an annual review of the company’s most important areas of exposure to risk 
and its internal control arrangements, and provide an account in the annual report of the main features 
of the Company’s internal control and risk management systems as they relate to the company’s 
financial reporting. 
 
The Company complies with the Corporate Governance Code, and the audit committee of the 
Company is comprised by the entire Board of Directors of the Company. The Board of Directors 
believes that the current composition of the audit committee provides adequate and competent 
expertise and experience.  However, the Board of Directors will consider this matter annually as a part 
of its yearly governance review. 
 
Within risk management and internal control, the audit committee’s duties and responsibilities include;  
 

 Monitoring the financial reporting process, focusing on the following main areas: 
o Changes in accounting principles 
o Critical accounting estimates or judgments 
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o Material adjustments to the accounts requested or suggested by the statutory auditor 
o Areas where there is a difference of opinion between the management and the 

statutory auditor 

 Monitoring the effectiveness of the company’s financial reporting processes, internal control, 
and internal audit where applicable, and risk management systems. 

 Monitoring the statutory audit of the annual accounts. 

 Establishing and evaluating procedures for the correct handling and registering of complaints 
relating to financial reporting, accounting, internal control and statutory audit. 

 
 
11. BOARD COMPENSATION 

The general meeting annually determines the Board’s remuneration. Remuneration of board members 
shall be reasonable and based on the Board's responsibilities, work, time invested and the complexity 
of the enterprise. The compensation shall be a fixed annual amount and is not dependent on the 
performance of the company nor will the Board members receive any share options as compensation. 
The chairman of the Board may receive a higher compensation than the other members. 
 
No board members or companies related to board members have currently undertaken to perform 
other tasks for the company than exercising their role as board members. The Board shall be informed 
if individual board members perform such tasks. Work in sub-committees may be compensated in 
addition to the remuneration received for board membership. 
 
The company’s annual accounts provide information about the Board’s compensation.   
 
 
12. COMPENSATION TO EXECUTIVE MANAGEMENT 

The Board decides the salary and other compensation to the CEO, however so that any compensation 
linked to the value of the company's shares shall be approved by the general meeting in accordance 
with the Norwegian Public Limited Companies Act. The CEO’s salary and bonus shall be determined 
on the basis of an evaluation with emphasis on the following factors: financial results, business 
development, employee and customer satisfaction. Any fringe benefits shall be in line with market 
practice, and should not be substantial in relation to the CEO’s basic salary. 
 
The Board annually carries out an assessment of the salary and other remuneration to the CEO. 
 
The company’s annual accounts provide information about salary and other compensation to the CEO 
and the executive management team. 
 
The CEO determines the remuneration of executive employees based on guidelines for the 
remuneration prepared by the Board. The guidelines lay down the main principles for the company’s 
management remuneration policy. The guidelines are intended to ensure convergence of the financial 
interests of the executive personnel and the shareholders. Performance-related remuneration should 
be linked to value creation for shareholders and the company's earnings performance over time. Such 
remuneration should also incentivise performance, be based on quantifiable factors over which the 
employee in question can have influence and be subject to an absolute limit. The salary levels should 
not be of a size that could harm the company’s reputation, or above the norm in comparable 
companies. The salary levels should, however, ensure that the company can attract and retain 
executive employees with the desired expertise and experience.  
 
 
. 
 
13. INFORMATION AND COMMUNICATION 

Crudecorp maintains a proactive dialogue with analysts, investors and other stakeholders of the 

company. The company strives to continuously publish relevant information to the market in a timely, 

effective and non-discriminatory manner, and has a clear goal to attract both Norwegian and foreign 

investors and to promote higher stock liquidity. Emphasis is placed on ensuring that the shareholders 
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receive identical and simultaneous information. 

 

All stock exchange announcements are made available on the Oslo Stock Exchange website, 

www.newsweb.no, as well as the company’s website, www.crudecorp.no. 

 

Crudecorp publishes its preliminary annual accounts by end of March and the complete annual report, 

including approved and final annual accounts and the Board of Directors report, is available no later 

than 30 April each year as required by the Securities Trading Act. 

 

The company’s financial calendar for the coming year is published as a stock exchange 

announcement and made available on the company’s website no later than 31 December each year, 

in accordance with the continuing obligations for companies listed at the Oslo Stock Exchange. 

 

Crudecorp holds open presentations in connection with the publication of the company’s quarterly 

results. The presentations are are held physically or webcasted. At the presentations, the executive 

management review and comment on the published results, market conditions and the company’s 

future prospects. 

 

The company’s management gives high priority to communication with the investor market. Individual 

meetings are organised for major investors, investment managers and analysts. The company also 

attends investor conferences.  
 
The Board has issued guidelines for the investor relations function of the company, including 
authorized spokespersons of the company.  
 
 
14. TAKE-OVERS 

The Board has establised guiding principles for how it will act in event of a take-over bid for the 
company. It sets out that the Board will 

 seek to follow a general principle of equal treatment and help to ensure equal treatment of all 
shareholders; 

 seek to ensure that the company’s business activities are not disrupted unnecessarily; 

 seek to ensure that shareholders are given sufficient information and time to form a view of 
any take-over bid;  

 not prevent or impede any take-over bid by use of authorisation to issue new shares without 
prior approval by the general meeting or otherwise.  

 in due course issue a statement on the take-over bid in accordance with statutory 
requirements and applicable Norwegian corporate governance recommendations; and 

 consider and, if deemed necessary or purposeful, arrange for a valuation of the take-over bid 
by an independent expert, the conclusion of which will be made available to shareholders. 
 

 
Any transaction that is in effect a disposal of the company’s activities will be sought submitted to the 
general meeting for approval. 
 
 
15. AUDITOR 

Crudecorp is audited by PricewaterhouseCoopers in Stavanger, Norway. 
 
Each year the auditor present to the Board a plan for the audit work and confirm that the auditor 
satisfies established requirements as to independence and objectivity. 
 
The auditor shall be present at Board meetings where the annual accounts are on the agenda.The 
auditor presents annually to the Board a review of the company's internal control procedures, including 
identified weaknesses and proposals for improvement. Further, the Board holds a meeting with the 
auditor once a year at which neither the CEO nor any other member of the executive management is 
present 

http://www.newsweb.no/
http://www.crudecorp.no/
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The use of the auditor as a financial advisor to the company should be sought limited to cases where 
such use of the auditor does not have the ability to affect or question the auditors’ independence and 
objectiveness as auditor for the company. Only the company’s CEO and/or CFO shall have the 
authority to enter into agreements in respect of such counselling assignments. 
 
At the Annual General Meeting, the Board shall present a review of the auditor’s compensation as 
paid for auditory work required by law and remuneration associated with other assignments. 
 
In connection with the auditor's presentation to the Board of the annual work plan, the Board should 
specifically consider if the auditor to a satisfactory degree also carries out a control function. 
 
The Board shall arrange for the auditor to attend General Meetings as and where appropriate. 

 



STATEMENT TO THE GENERAL MEETING OF CRUDECORP ASA REGARDING 

APPROVAL OF REMUNERATION TO CEO AND SENIOR EXECUTIVES 

 

Pursuant to the Companies Act (“Allmennaksjeloven”) § 6-16a, the Board shall prepare a 

statement regarding salary and other remuneration to the CEO and other senior executives. 

 

The statement shall include guidelines for the determination of salary and other 

remuneration, including the main principles of the Company’s executive remuneration 

policy.  

 

Paragraph § 6-16a (3) of the Act also requires the Board to account for the executive 

remuneration policy that has been applied in the previous financial year. 

 

This statement was first submitted to the Annual General Meeting in 2012. 

 

1. MAIN PRINCIPLE FOR THE COMPANY’S EXECUTIVE REMUNEARTION 

POLICY 

As an international actor in its industry, CRUDECORP ASA when determining 

compensation levels for executives in the Company is obliged to compete in a market which 

at the senior executive level is international in nature. 

 

By essentially to being an actor in the U.S. market for oil production CRUDECORP ASA 

must offer salaries that can attract the best leaders in the area and who has the capacity to 

perform the work that a global organization requires. 

 

It is the Board's policy to secure the best possible leadership by offering salaries at a level 

that the individual in question is content with, which provides financial flexibility and that 

are competitive in the international market. 

 

Executive salaries shall be relatively high in a national context, also in relation to other listed 

and unlisted companies of the same size. It may also be necessary that salaries for executives 

based abroad exceed levels for similar positions in Norway, and vice versa. 

 

2. SALARIES AND OTHER BENEFITS  

 

It is Company’s policy that executive pay will essentially be expressed in a fixed monthly 

salary which reflects the level of the position and experience of the individual. 

 

Pension plans for executives will basically be the same as for other employees. 
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Bonus schemes for executive group will be linked to the Company's results for the one part, 

and the Board's discretion for the other part. 

 

The Board's assessment will include evaluation of the quality of HSE in the Company, and 

the results from the Company's HSE statistics. 

 

The Board has the opportunity to offer share options or bonus schemes linked to the share 

price for the executives. Such arrangements may be awarded to those the Board regards as 

central to the Company's value creation, including people with no management 

responsibilities. In 2007 and 2010 the Board adopted its own share bonus program for some 

of the Company’s key personnel. Other key personnel have other arrangements related to 

the impact or result or a combination of these. Assessment of bonus arrangements are made 

individually and on an overall assessment of the current position. 

 

Early retirement arrangements may be entered into with senior management, with mutual 

right to demand resignation that triggers early retirement at age 62. Such scheme will be 

funded from operations. 

 

Severance arrangements established at employment termination, will normally be seen in the 

context of confidentiality clauses and restrictive clauses in the individual employment 

contract. No employee has formalized agreements on severance pay. 

 

3. REMUNERATION POLICY IN THE PRECEDING FINANCIAL YEAR (2012) 

The policies of the preceding financial year have been in accordance with the principles 

which apply for 2013. Reference is made to the above indicated. 

 

4. THE CONSIDERATION OF THIS STATEMENT 

This statement is attached to the notice of the General Meeting of the Company and the 

Company's financial statements. 

 

This statement is to be considered by the General Assembly and the General Assembly will 

hold a "consultative assembly", which may adopt or reject them. 

 

The guidelines on share and share-based payments (share option preprogram, etc., cf § 6-16a, 

first paragraph, third sentence # 3) must be approved by the general meeting, cf § 5-6 (3). 

 

 

 

 

 



 

 

 

 

- - - 

 

 

Stavanger, 12 March 2013 

 

 

Board of Directors CRUDECORP ASA 

 

 

    

    

 __________________________  _________________________ 

    

 

 

   

    

 __________________________  _________________________ 

    

 

 

  

                 __________________________ 
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 UNOFFICIAL OFFICE TRANSLATION – IN CASE OF 

ANY DISCREPANCY THE NORWEGIAN 

VERSION SHALL PREVAIL: 

VEDTEKTER  
 

FOR 
 

CRUDECORP ASA 
 

 ARTICLES OF ASSOCIATION 

FOR 

CRUDECORP ASA 

(ajourført per 04.04.2013)  (updated as per 04.04.2013) 

   

§ 1 Firma 
 

Selskapets navn er Crudecorp ASA. Selskapet er 
et allmennaksjeselskap. 
 

 § 1 Company name 

The name of the company is Crudecorp ASA. 

The company is a public limited liability 

company. 

§ 2 Forretningskontor 
 

Selskapets forretningskontor er i Stavanger 
kommune. 
 

 § 2 Registered office 

The registered office of the Company is in the 

municipality of Stavanger. 

§ 3 Virksomhet 
 

Selskapets formål er å investere i olje- og 
gassfelt og det som står i tilknytning til dette, 
enten direkte eller sammen med andre. 

 

 § 3 Scope of business 

The company's purpose is to invest in oil and 

gas fields and everything associated thereto, 

either directly or together with others.  

§ 4 Aksjekapital 
 
Selskapets aksjekapital er kr. 2 074 478,02 
fordelt på 103 723 901 aksjer, hver pålydende kr. 
0,02. Selskapets aksjer skal være registrert i 
VPS. 

 § 4 Share capital 

The company’s share capital is NOK 

2,074,478.02, divided into 103,723,901 

shares, each with a par value of NOK 

0.02.The company’s shares shall be 

registered in VPS. 

§ 5 Ledelse 
 

Selskapets styre består av 1 til 6 
styremedlemmer etter generalforsamlingens 
nærmere beslutning. 
 
 
Selskapets firma tegnes av styrets leder og 
daglig leder hver for seg. Styret kan meddele 
prokura. Selskapet skal ha en daglig leder. 

 

 

 § 5 Management 

The board shall consist of 1 to 6 directors, 

according to the resolution by the general 

meeting. 

 

The authorised signatory of the company is 

the chairman alone and the managing director 

alone, The board of directors may grant power 

of procuration. The company shall have a 

managing director. 
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§ 6 Generalforsamling 
 

Den ordinære generalforsamling skal behandle: 
 

1. Godkjennelse av årsregnskapet og 
årsberetning, herunder utdeling av 
utbytte. 

2. Styrets erklæring om fastsettelse av 
lønn og annen godtgjørelse til ledende 
ansatte etter allmennaksjeloven § 6-16 
a. 

3. Styrets retningslinjer for 
lederlønnsfastsettelsen. 

4. Fastsettelse av godtgjørelse til styret, 
varamedlemmer og observatører, samt 
godkjennelse av godtgjørelse til revisor. 
 

5. Selskapets redegjørelse for 
foretaksstyring etter regnskapsloven § 
3-3 b. 

6. Andre saker som etter loven eller 
vedtektene hører under 
generalforsamlingen. 

 

§ 6 The general meeting 

The Annual General Meeting shall consider:  
 

1. Approval of the annual report and 
accounts, including the payment of 
dividends.  

2. The statement on salary and other 
remuneration to senior executives 
according to the Public Limited 
Companies Act section 6-16 a.  

3. The Board's guidelines for executive 
salaries.  

4. Determination of remuneration for 
board members, deputies and 
observers, and approval of 
remuneration to the auditor.  

5. The company's statement of 
corporate governance according to 
the Accounting Act section 3-3 b.  

6. Other matters which by law or the 
Articles are to be addressed by the 
general meeting.  

 

§ 7 Aksjeeierregistrering 
 

Selskapets aksjer skal registreres i 

verdipapirsentralen (VPS). 

 § 7 Register of shareholders 

The company's shares shall be registered in 
the Central Securities Depository (VPS).  
 

§ 8 Elektronisk publisering av 
generalforsamlingsdokumenter på selskapets 

nettside 
 
Dersom dokumenter som gjelder saker som skal 
behandles på generalforsamlingen er gjort 
tilgjengelig for aksjonærene på selskapets 
nettside trenger ikke selskapet å sende disse 
fysisk til aksjonærene. Slike dokumenter skal 
imidlertid sendes en aksjonær kostnadsfritt 
dersom aksjonæren ber om det. 

 

 § 8 Electronic publication of documents 

concerning the general meeting on the 

company's website 

If documents to be considered by the general 
meeting in accordance with the agenda for the 
meeting have been made available on the 
company's website, the company does not 
have to send these physically to the 
shareholders. Any such documents shall, 
however, be sent free of charge upon request 
from individual shareholders. 

 

§ 9 Forholdet til allmennaksjeloven 
 
 
For øvrig henvises til den til enhver tid gjeldende 
allmennaksjelovgivning. 

 

 § 9 The relationship with the Public 

Limited Companies Act 

Reference is made to the at all-time prevailing 

Public Limited Companies Act 

 

 

 




