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Introduction

About Herkules Capital and the Herkules Funds

Herkules Capital was established in 2002, and is a Nordic private equity 

advisor. Of the four Herkules Funds, we currently advise three active funds. 

Collectively, the  active funds have a total committed capital of NOK 13 billion. 

The Funds make investments in companies operating in the Nordic region, 

in particular in Norway and Sweden, with an enterprise value between 

NOK 200 million and NOK 1.2 billion. The Herkules Funds, together with the 

support of Herkules Capital, provide its portfolio companies with clear value 

creation plans. The aim is to develop and grow the companies into more 

competitive, international and resilient organisations during Herkules’ 

ownership period.

 

The Herkules Funds have the support of a broad range of leading Nordic 

and international institutional investors who share our long-term vision. 

Our investors provide long-term capital, which enables us to develop and 

implement value creation initiatives that create sustainable, robust and 

improved companies. We are not only committed to developing healthy and 

profitable companies in a responsible, ethical and transparent manner, but 

also to act with integrity when interacting with our portfolio companies, 

advisors, investors, local communities and the environment. At Herkules, 

acting with integrity, and taking responsibility for our footprint is at the 

core of our values.

2015 2016

Number of portfolio companies (at year end) 18 16

Total revenues (mNOK)* 7 570 8 209

Total FTEs* 4 366 4 182

*Reported figures of portfolio companies held at 31 December 2016
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Letter from our
Managing Partner

Doing well by doing good

Social impact factors are fundamental in our personal and professional 

decision-making . The many issues affecting our environment and society, 

such as pollution, waste disposal and an aging population, are at the top 

of the investment agenda, alongside  the desire to invest in companies 

with innovative solutions to resolve these problems . Many of our portfolio 

companies, particularly in the consumer goods business, recognize that 

a strong ESG focus is not only the right thing to do; it can also enhance 

brand value and reputation, and contribute to a commercially viable 

strategy . These companies communicate beyond their products and 

services, and appeal to the modern conscious consumers .

In parallel, we also recognize that the investor community is pushing 

the impact agenda forward, looking for greater transparency in their 

investments and a broader range of responsible investment products . 

At Herkules we have always had a strong sense of commitment to 

responsible investments . Since we closed our first Fund in 2004, we 

have built an organization with the highest level of integrity that 

promotes a culture of ethical behaviour and decision-making . Our 

core ethos is based on People, Action and Performance, which means 

having the right people in our organizations, who act responsibly and 

with integrity . This will have a positive impact on performance .  We take 

ethical, environmental, social, and governance issues into account . This 

is an integral part of the way we work and is at the core of our long-

term ownership model . As active owners, we have a clear direction in 

the way our portfolio companies work with ESG related matters .

We have formalized our commitment to responsible investment 

further by signing the UN Principles for Responsible Investments 

(UN PRI) . We are also publishing this particular report as a proof of 

our continued strong commitment and desire to respond to our key 

stakeholders’ request for information, and to make our ESG values and 

corresponding conduct explicit .
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Creating value through an active ESG approach  

We believe that our governance model is progressive when it comes to transforming 

ESG related issues into opportunities for our portfolio companies’ value creation . This 

ensures an ownership horizon that promotes investing for the future, while at the same 

time creating an eagerness to make changes and have impact as owners . Our team 

and I truly believe that it is our responsibility as custodians of our portfolio companies 

to create great companies . 

During the last 14 years of Herkules’ investment history, we have experienced many 

examples of balancing ESG issues and profitability . Our Italian restaurant chain 

in Norway, Olivia, received the certificate of “Great Place To Work” illustrating the 

impressive employee satisfaction rating and direct impact on customer satisfaction 

and loyalty . Another example is our portfolio company Elektroimportøren, which 

generated almost 20% of its revenues from offering energy efficiency products to its 

customers . Finally, our sportswear portfolio company Odlo is working closely with the 

World Federation of Sporting Goods Industry . With its leader status, Odlo is a member 

of the Fair Wear Foundation, a non-profit organization dedicated to the improvement 

of labour conditions in the textile industry .   

On behalf of the Herkules team, we hope you enjoy the reading, and as always, 

we welcome any feedback or comments regarding the way we work . 

Managing Partner 

Herkules Capital

Sverre Flåskjer

Introduction
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Chapter 1 — Our policy and commitment to responsible investment

Our policy and commitment 
to responsible investment

1
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Herkules Responsible 
Investment (“RI”) Policy

The Herkules investment approach is to achieve value 

creation through industrial and long term ownership. 

Our firm is built on a fundamental respect for the history, 

culture and experience within each individual portfolio 

company. We aim to be a responsible and active owner, 

focusing on developing companies together with its 

management and the employees. 

At Herkules we believe exercising social responsible 

investing coupled with high ethical standards are 

prerequisites for ensuring long-term value creation. 

Herkules is, as such, focused on environmental, social 

and corporate governance throughout its operations. 

Herkules aims to be compliant with Invest Europe’s (formerly 

EVCA) ESG Guidelines incorporated in Invest Europe Code 

of Conduct, Invest Europe Governing Principles, Invest 

Europe Corporate Governance Guidelines, Invest Europe 

Investor Reporting Guidelines and UN PRI’s six principles. 

RI Policy 

• Herkules shall act as a responsible owner that  

 seeks value creation through implementation of  

 Environmental, Social and Governance principles 

We are committed to developing healthy and profitable companies in a responsible, 

ethical and transparent manner. Acting with integrity and taking responsibility for 

our footprint is at the centre of how we work.
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• Herkules shall consider Environmental, Social and  

 Governance factors in all stages of the investment  

 process, during the early stage analysis of a company  

 as well as throughout the ownership period of the  

 portfolio companies 

• Herkules will communicate expectations to our portfolio  

 companies so that they understand and manage their  

 most material ESG challenges and opportunities 

RI principles

Environment 

Herkules shall support a precautionary approach to 

environmental challenges and seek environmentally 

friendly solutions throughout its operations. Herkules 

shall encourage the portfolio companies to consider their 

material environmental issues and, when relevant, the  

following matters when conducting its business activities;

• the efficient use of resources including energy, 

 raw materials, land and water

• limitation of pollution including greenhouse gas  

 emissions

• ensuring responsible waste management, including  

 handling of harmful waste

• ensuring environmentally friendly supply chain  

 choices where commercially practicable 

• promote and develop environmentally friendly  

 technologies

People  

Herkules shall seek to create a sound workplace for its 

employees with good working conditions and a good 

working environment. Herkules shall remain committed 

to respect the human rights of those affected by our 

investment activities and to comply with applicable 

national and local labour laws in the countries in which 

Herkules invests. Herkules shall encourage the portfolio 

companies to consider their social issues and respect 

labour rights when conducting their business activities; 

• the employee working conditions such as minimum  

 wages, working hours and the health and safety of the  

 employees 

• the freedom of association and the effective  

 recognition of the right to collective bargaining; 

• the elimination of all forms of forced and compulsory  

 labour; 

• the elimination of child labour; and 

• the elimination of discrimination in respect of  

 employment and occupation 

Ethics and Corporate Governance 

Herkules aims to be characterised by high ethical 

standards; 

• Herkules shall work against corruption in all its forms  

• Specifically, Herkules shall not invest in companies  

 that are involved in anti-personnel mines, cluster  

 weapons, key components to weapons of mass  

 destruction and direct operation of nuclear power  

 plants. In addition to this, Herkules shall not invest in  

 companies which main activities are pornography or  

 manufacturing of tobacco products 

Herkules adhere to generally accepted guidelines 

for corporate governance, and encourages sound 

governance practices in its portfolio companies. 

Herkules shall be transparent and accessible, and 

engage in honest and open dialogue with its relevant 

stakeholders.

“Herkules expects all its 
portfolio companies to 
operate in compliance 
with environmental laws 
and regulations .”

Chapter 1 — Our policy and commitment to responsible investment
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Integration of 
ESG in the investment 
processes

The Corporate Environmental, Social and Governance 

(ESG) principles are integrated in the Herkules 9-step 

methodology, which lays the basis for how we source, 

develop and exit our investments. ESG is important in 

the valuation of prospective investments as well 

as on the path to value creation. We think about ESG 

much more than compliance-focused efforts.  

We think about it as a source of strategic advantages. 

Creating sustainable value action plans together with 

our portfolio companies will ensure that they are part 

of the society for long time. This is a part our DNA and 

integrated in the way we work. Our 9-step approach 

keeps us focused and disciplined from the investment 

phase all the way to the exit. 

We believe that a compelling business case must integrate its 

impact on the environment and society, and how the business is governed, 

in its core strategy, business goals and communication strategy. 

Develop industrial and 
company insight

Ensure that management 
deliver on plan

Always be prepared for 
the optimal exit based on 
performance, market and 
buyer universe

Understand key value drivers
Establish an actionable 
value creation plan

Use valuation model to verify value 
drivers, understand magnitude, 
and develop deeper understanding

Articulate a value driven and action 
oriented investment thesis

Position ourselves for winning 
the deal

1 6 9

2 7

3 8

4

5

SOURCING / INVESTMENT DEVELOPMENT / OWNERSHIP EXIT / REALIZATION PHASE

Herkules 9-step: People, value driven and action oriented approach

Monitor performance and 
progress – adjust based on 
facts and new insight
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We will incorporate ESG issues into investment 
analysis and decision-making processes

We will be active owners and incorporate ESG 
issues into our ownership policies and practises

We will seek appropriate disclosure on 
ESG issues by the entities in which we invest

We will promote acceptance and implementation 
of the principles within the investment industry.

We will work together to enhance our 
effectiveness in implementing the principles.

We will each report on our activities and 
progress towards implementing the principles.

Chapter 1 — Our policy and commitment to responsible investment

UN PRI membership

We are happy to announce that Herkules Capital 

joined UN PRI in 2016. By signing the UN PRI, Herkules 

commits to the six principles for responsible investment. 

The principles are a voluntary and aspirational set of 

investment principles that offer a menu of possible 

actions for incorporating ESG matters into investment 

practice. Becoming a signatory member of the UN PRI 

symbolizes our continued commitment to responsible 

investments. 

THE SIX 
PRINCIPLES FOR 

RESPONSIBLE 
INVESTMENT

1

2

3

4

5

6
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Chapter 2 — Sourcing / Investment

Sourcing / Investment

2
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ESG in the 
pre-investment phase

We have developed an ESG assessment tool, which is 

actively used when considering new potential investments. 

The purpose is to provide guidance to assess and identify 

Environmental, Social and Governance (ESG) related risks 

and key value drivers. The tool is structured to support us 

in understanding and evaluating the complex and sector- 

specific challenges and opportunities. This will help to 

develop industry and company insight. The findings are 

an integral part of our decision making process.

With the ESG assessment tool, we start by confirming 

that the potential investment passes the following 

exclusion criteria. Herkules shall not invest in companies 

that are involved in:

• Anti-personnel mines

• Cluster weapons

• Key components to weapons of mass destruction 

• Direct operation of nuclear power plants. 

• Main activities such as pornography or manufacturing  

 of tobacco products 

At Herkules, we make a continuous effort to ensure that the investments we make 

are aligned with our values, principles and exclusion criteria, starting already in the 

sourcing and investment phase. Although we have a strong deal flow, we are selective 

and never diverge from our clear investment criteria.   

Develop industrial and company insight

Understand key value drivers

Use valuation model to verify value drivers, understand 
magnitude, and develop deeper understanding

Articulate a value driven and action oriented 
investment thesis

Position ourselves for winning the deal

1

2

3

4

5

SOURCING / INVESTMENT DEVELOPMENT / OWNERSHIP EXIT / REALIZATION PHASE
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Next, risks and opportunities are assessed using three 

perspectives that collectively provide insight into ESG 

risks and value drivers (see illustration below): 

1.  Socio-political developments

2. Operational effectiveness 

3. Strategic positioning 

The focus areas listed within each of the three 

perspectives are not meant to be exhaustive but rather 

a guidance. Individual assessments are required for 

each perspective. The framework is tailor-made to 

reflect our five industry groups: energy, consumer goods 

& retail, healthcare & pharma, services and industrial 

technology.

ESG RISK
AND VALUE

DRIVERS

Operational effectiveness
Is there any potential 

for ESG cost reductions and 
better risk management?

Strategic positioning
Does the business 

have the possibility to
differentiate on ESG?

Socio-political 
developments

Do stakeholders with 
significant impact have 

ESG expectations?

Chapter 2 — Sourcing / Investment
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Aquisition of Olivia

In January 2016, Herkules IV acquired the Norwegian 

restaurant chain, Olivia. The Herkules ESG assessment 

tool was applied during the due diligence phase. Some 

of the general reputation and regulatory risks for the 

restaurant industry that the team identified were related 

to labour rights and product safety. 

During the due diligence, we discovered that Olivia had 

a strong commitment to its employees and workplace 

satisfaction. This has a big impact on sick leave and 

turnover, supported by the state of the art HR system. 

In addition, Olivia responded positively to other 

challenges in the restaurant industry related to nutrition, 

cleanliness, and waste. Olivia has received the industry 

certificate “Great Place to Work”. This certificate reflects 

the important work to strengthen the corporate culture 

of Olivia, making it easier to attract and retain the 

best employees. Through the certificate “Great Place 

to Work”, Olivia has set its standard and will aim to 

continue to attract and keep good quality employees. 

During 2016, the ESG assessment tool has been used on 

potential acquisitions. The score reports are distributed 

and discussed in the Investment Committee. The aim is 

to use the tool to facilitate deeper ESG discussions and 

concrete action plans. The tool is not only made for risk 

management purposes but also helpful in highlighting 

possible ESG opportunities. 

Olivia adhered to the exclusion criteria and had 

low to medium ESG risk scores. We present the total 

score below.

2016 Aquired 
portfolio companies

ESG socio-political 
development score

ESG operational 
effectiveness score

ESG strategic 
position score

Olivia

Risk Opportunity Risk Opportunity Risk Opportunity

14% 0% 0% 9% 0% 8%

In 2016, the Herkules IV dinner bag provider 
Linas Matkasse (LMK), became the majority 

owner of RetNemt.dk. RetNemt is a fast 
growing and profitable online dinner bag 

operator in Denmark. 

As part of the sourcing and investment 
phase, a standard financial and legal due 
diligence was performed. Recycling of the 

packaging material was identified as a 
core improvement factor. Instead of using a 
large amount of non-degradable cardboard 

boxes for food packaging, RetNemt.dk 
focuses on recycling all its packaging 

material. Thus, the cooling elements which 
keep the food fresh are filled with water 

instead of non-recyclable gel. Furthermore, 
the concept of tailored food delivery creates 
more accurate meal sizing and raw material 

selection. This enables the customers 
and LMK to collectively reduce waste and 

contributes to a better environment, 
lower cost and a strong culture.

ACQUISITION 
OF RETNEMT 
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Development / Ownership

3

Chapter 3 — Development / Ownership
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Active ownership 
– partnering to create 
long-term value

Proactive ownership model 

We appreciate that ESG challenges can vary 

between sectors and companies. Thus, we emphasise 

the importance for each company to understand its 

own environmental and social impacts, stakeholders 

expectations, related risks and value drivers. We believe 

that it is crucial for our portfolio companies to have a 

view on their most material sustainability risks. 

We monitor the financial performance and progress 

of our portfolio companies as well as assessing the 

progress and developments related to their identified 

ESG risk. We have a holistic view and adjust our 

course based on facts and new insight to stay in 

line with targets. 

Ensure that management deliver on plan

Establish an actionable value creation plan

Monitor performance and progress 
– adjust based on facts and new insight

6

7

8

SOURCING / INVESTMENT DEVELOPMENT / OWNERSHIP EXIT / REALIZATION PHASE

Working together with our portfolio companies

As of year-end 2016, the three active Herkules funds 

own 16 portfolio companies. A key element of ESG 

integration among the portfolio is to ensure that 

ESG factors are managed by the existing portfolio 

companies. In addition to the continuous work as an 

active owner, Herkules has a dedicated ESG team. 

The team has, as part of its work, reviewed historical 

ESG reporting from the portfolio companies and 

conducts an annual ESG review. The aim is to ensure 

that ESG issues are an integral part of the strategic 

development of the portfolio company, not to create 

a paper trail of reporting. In order to get a deeper 

understanding of ESG related matters, the team has 

completed workshops with all portfolio companies. 

We focus on ESG matters throughout our entire ownership period. 

We have a proactive dialogue with the management and board of directors 

at our portfolio companies in order to better develop value driven initiatives.
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Several portfolio companies are in the process of 

evaluating and further developing their ESG risks and 

value drivers, to include more ESG related KPIs.  

Some of the findings from the 2016 reporting are:

• 10 out of 16 portfolio companies have increased 

 their number of employees compared to 2015. Seven 

 of the companies report double-digit growth in staff 

• The majority of the companies have increased their  

 share of female employees. The total reported share of  

 female employees is more than 40%  

 Elektroimportøren has increased the number of female  

 employees from 14 in 2015 to 37 in 2016 

• Of the companies that measure employee satisfaction  

 on a yearly basis, the satisfaction rate has increased  

 compared to 2015. Norsk Jernbanedrift, a Fund III  

 portfolio company, has reported an impressive  

 employee satisfaction rate of 93% in 2016

• Of the companies that measure customer satisfaction  

 on a yearly basis, the satisfaction rate has increased  

 compared to 2015. Petroleum Technology Company,  

 a Fund IV portfolio company, has, despite challenging  

 market conditions, increased its customer satisfaction  

 rate from 85% in 2015 to 87% in 2016  

We expect that additional portfolio companies will 

measure employee satisfaction and customer 

satisfaction. During 2017, the goal is to replace the 

stand-alone ESG reporting excel template by the 

financial reporting tool iLevel. The current ESG reporting 

excel template is included in the appendix at the end 

of this report.

In the fall of 2015, Herkules arranged an ESG seminar, 

with the participation of all the portfolio companies. 

As part of the seminar, new templates were presented 

including code of conduct, anti-corruption, business 

hospitality policy, whistle-blowing policy and IDD 

procedure. The templates are included in the appendix 

at the end of this report. The templates are guidelines 

for development of internal procedures, rather than 

compulsory documents for all to implement. The 

portfolio companies have different operations, facing 

different ESG risks and opportunities. At Herkules, we 

believe the ESG strategy and internal policies related to 

ESG will differ among the companies.  However, we do 

require the companies to be compliant with the Herkules 

policies. As of year-end 2015, 13 companies operated 

with a Code of Conduct. We are happy to announce that 

we reached the goal that was set in 2015; all portfolio 

companies now operate with a Code of Conduct.

Herkules Capital aims to facilitate cross-learning and 

cooperation across the portfolio companies. Going 

forward, our aim is to contribute to an exchange of 

knowledge across all of our portfolio companies. They 

possess a substantial amount of information and know-

how, and we believe that the companies will benefit 

from increased knowledge sharing. The companies are 

in different development stages, which also applies to 

their ESG activities. We have proudly chosen to highlight 

four portfolio companies and some of their respective 

initiatives. 

“It is Herkules’ goal to 
increase the relevant ESG 
KPIs and to simplify the 
reporting .”

Chapter 3 — Development / Ownership
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With over 1,000 styles each year, approximately 4.9 

million pieces are produced. 73% of its products are 

manufactured in Europe and the Middle East, primarily 

in its own factories. Odlo has two state-of-the-art 

production facilities in Portugal and Romania. The 

remainder of its products are manufactured in Asia.

As a quality-conscious Swiss company with a strong 

Norwegian heritage, sustainable action has been the 

anchor in Odlo’s corporate vision and brand philosophy 

from the beginning. Its core values: responsibility (we 

care), action (we act) and transparency (we share) 

define the ongoing commitment to sustainability. The 

company is working closely with the World Federation 

of Sporting Goods Industry and since 2008, with Leader 

status, has been a member of the Fair Wear Foundation 

(FWF), a non-profit organization dedicated to the 

improvement of labour conditions in the textile industry. 

Odlo has also entered the Sustainable Apparel Coalition 

(SAC) as its first Swiss textile brand in December 2016. 

The SAC’s sustainability measuring instrument, the Higg 

Index, will be implemented to enable more sustainable 

decision-making processes in the supply chain. 

Odlo’s commitment towards the environment is also 

reflected in its underwear range, which holds the OEKO-

TEX® Standard 100 certification that guarantees that 

the materials used contain no harmful substances. 

Moreover, the green dot on Odlo’s underwear packaging 

signifies that it is fully recyclable.

Odlo was established in Norway in 1946, is headquartered in Switzerland and 

is the inventor of functional sports underwear and the three-layer principle. 

The company embraces social and environmental responsibility as a way of 

life. Odlo is the European market leader of performance sports underwear and 

offers a wide range every season across key categories such as Running, Outdoor 

Performance, Cycling, Nordic Skiing and Biathlon, Training/Studio and Accessories.

Odlo
Case 1
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All of Odlo’s products are long-lasting - an important 

aspect of sustainability. New, environmentally-friendly 

materials are tested regularly and incorporated into 

the products whenever possible. Odlo’s in-house 

development of new technologies, such as its Integration 

recycled polyester fiber, is also a key element in the 

brand’s commitment to sustainable manufacturing. 

Odlo’s sourcing strategy is based on a two-pronged 

system that covers the wide range of products available 

in every Odlo collection.

Every bit as important as its commitment towards 

environmental sustainability, Odlo’s social responsibility 

translates into concrete actions, regular audits and 

a day-to-day social awareness rolled out in the 

following ways:

Principle 1

Own production

Whenever possible in terms of capacity and know-how, 

new garments or additional production volumes are 

manufactured by Odlo’s own factories in Portugal and 

Romania.

Principle 2

Long-term partnerships 

While many other brands use hundreds of different 

manufacturers, encouraging them to compete with 

each other and switching between them every season, 

Odlo aims to establish long-term partnerships with a 

small number of manufacturers. This is in accordance 

with its motto “less is more”. This policy enables 

manufacturers to plan for the long-term, thus increasing 

their stability and job security.

“The Higg Index’s holistic 
approach helps us to 
evaluate the strengths 
and weaknesses of our 
sustainability activities and 
to initiate corresponding 
measures for improvement”, 
said Andrea Gerber, 
Sustainability Manager 
at Odlo . “At the same time, 
we are part of a large 
network within the global 
textile industry .”

2014/2015* 2015/2016*

Revenues (mCHF) 105,3 96,9

Employees (FTE) 752 702

Sick leave (long term) 3 .4% 3 .2%

Employee satisfaction (1-10) 8 8

Number of producers 24 22

*Financial year July-June

Employees of a manufacturer can also file complaints 

concerning their working conditions with an independent 

authority designated by the FWF. The authority forwards 

the anonymized complaints to the FWF which, in turn, 

informs Odlo. In January 2016, Odlo resolved a complaint 

about excessive working hours at a Chinese factory 

after discussions with management. The FWF confirmed 

this by a closing report. No new complaints from workers 

were recorded for the 2015/2016 financial year.

The FWF also audits Odlo at regular intervals in order to 

support the FWF process. The results are published on the 

FWF website and are integrated into the CSR work plan 

and CSR report. Odlo’s concentrated efforts to achieve 

continuous improvement have paid off. The company 

was once again awarded Leader status amongst 

FWF’s membership, following a Brand Performance 

Check in October 2016. The improvements made, and 

the systematic implementation of Odlo’s internal 

monitoring system were key elements in achieving this 

status. The full report can be read on the Odlo website 

www.odlo.com.

Every year the company produces an extensive 

sustainability report (https://odlo.com/uk/eng-gb/

our-world/about us/we-care) based on the past 

business year which is used as a controlling instrument. 

Matching Herkules’s commitment towards the future, 

Odlo’s brand vision and corporate strategy bring 

together performance, fairness and responsibility 

in sportswear.

Chapter 3 — Development / Ownership
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Stamina Group is one of the largest private providers 

of health services in the Nordic region, with 1.700 

employees in Norway and Sweden. The Group is present 

in several business areas, such as occupational health, 

fitness and life-style treatment.

Stamina’s vision is to contribute to more healthy 

people. By looking at companies and people’s health in 

a comprehensive perspective, Stamina aims to make 

people healthier and thereby increase quality of life for 

individuals, profitability for businesses and reduce costs 

for the society. 

In most companies, people are the most critical success factor. 

Good health is crucial for employee satisfaction, both at work 

and in their spare time. Stamina’s goal is to be a leading business 

within Scandinavian public health.

Stamina
Case 2

Stamina makes people healthier

Stamina works in areas that are highly prioritized among 

politicians, such as reduced absenteeism and life-style 

related illnesses and diseases. As an example, one single 

sick leave day in Norway is estimated to have an average 

cost of NOK 3.000 (USD 350) for the company. Thus, 

there would be great benefit in implementing targeted 

measures in order to continuously reduce sick leave. 

The Norwegian Health & Workplace Survey

Stamina Norway yearly conducts a health and 

workplace survey, involving 2.500 employees, responding 

to questions related to health, wellness and work. In the 

2016 report, the most important findings were: 

1. More and more employees want the employer to  

 facilitate a healthier lifestyle

2. Younger employees are more concerned about more  

 healthy workplaces than older employees

3. The majority of the respondents understand the link  

 between their own health and performance at work in  

 context

4. 70% of the respondents had been involved in a  

 restructuring process during the last year

5. Among the respondents who had been involved  

 in restructuring processes, almost 50% stated that  

 the restructuring had a negative effect on the work  

 environment
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The survey illustrates that Stamina’s core business is 

highly relevant. Stamina contributes to improved quality 

of life of individuals by helping them facing personal 

challenges, becoming healthier, having more energy and 

contributing more at work. Stamina helps companies 

and organizations by helping the employees facing 

challenges related to working environment, health and 

safety in the work place. Thus, resulting in reduced sick 

leave and increased efficiency. Furthermore, Stamina 

contributes to improved public health, by shorter queues 

for medical care, reduced individual health problems 

and reduced public health expenses.   

2015 2016

Revenues (mNOK) 1 575 1 586

Employees (FTE) * 1 370 1 230

Revenues pr employee (mNOK) 1 .15 1 .29

Percentage of women 70 .9% 72 .9%

Employee satisfaction (1-10) Norway 7,0 7,2

Customer satisfaction (1-10) Norway 7,6 7,6

Number of active customers fitness 50 874 51 417

Cost of personel/revenues 72 .4% 72 .0%

*2015 figures include employees in disposed assets

As part of the occupational health business 
unit, Stamina performs several targeted 

projects among its customers. One example 
is a project for its customer Kruse Smith in 

Arendal. Kruse Smith is Norway’s sixth largest 
contractor and a major property developer. The 

company in Arendal had faced problems with 
long-term sick leave and life-style challenges 

among its employees. The “working environment 
committee” was concerned with this trend and 

initiated a project led by Stamina. Aiming to 
reduce sick leave, Kruse Smith Arendal offered 
its employees to apply for the Stamina project. 

Employees who had high sick leave and/or 
musculoskeletal challenges were selected 

to join the project.  

The starting point was a Functional Movement 
Screen (FMS) test, which tests the balance, 

strength, flexibility and pain resistance level of 
the participants. In addition. The participants 

were also tested by a Tanita weight. In addition, 
Stamina offered individual support as well as 
group exercises and health controls as part 

of the project. The project involved support in 
different areas, both physical and psycho-social. 
It included service related to nutritional, training 
and sleep guidance, mindfulness and motivation 
conversations. The services from Stamina were 
offered to the participants for six months. Kruse 

Smith and Stamina are happy to announce 
that the the project resulted in more healthy 

employees. The absenteeism rate was reduced 
by 50% and the employees were happier, 

resulting in an improved working environment. 
The project was so succesful that it has been 

repeated for numerous groups of employees of 
Kruse Smith. The experiences from the project 
have been adopted to other projects within the 

Stamina Group. 

EXAMPLE 
CLIENT PROJECT

Chapter 3 — Development / Ownership
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Admincontrol offers web-based solutions with a separate 

iPad and iPhone app for secure collaboration and easy 

sharing of documents in business processes such as 

board and management work, due diligence, capital 

issues and stock exchange listings. Users save time, gain 

better control and are better prepared, which in turn 

results in higher efficiency and better decision-making.

Admincontrol’s solutions stand out in terms of user-friendliness, reliability 

and security. The customers’ confidence and positive user experiences are 

guaranteed by skilled and motivated employees providing personalised 

service locally in each market.  

“Admincontrol has 
significantly lightened 
the load of my work as 
Board Administrator . 
Due to the fact that there 
is no longer any need 
to print and physically 
distribute all the material 
for the board members, 
the introduction of the 
board portal has been both 
time and cost effective”, 
Linda Kynning, Carnegie 
Investment Bank .

Admincontrol 
Case 3
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With its 32.000 active users, of which 24.000 are Board 

Portal (BP) users and the remaining 8.000 are customers 

of the virtual data room (VDR) solution, Admincontrol 

has a wide reach across medium to large sized 

companies in the Nordic region. For the board portal 

solution, Admincontrol has a 98 per cent customer 

renewal rate from year to year.

In 2016, Admincontrol had 2,150 active Board Portal and 500 

Virtual Data room accounts. By using the web application 

and the respective apps, Admincontrol’s customers can 

easily access, store and take down notes on the documents. 

As such, printing material and archiving of physical 

documents and board material is no longer necessary.  

On average the typical Admincontrol BP customer 

has seven board meetings a year, and the average 

volume of documentation is estimated to be 150 pages 

per meeting. This means that on average 33.6 million 

pages a year are stored in a secure, reliable and 

user-friendly manner by using the cloud based board 

portal. Admincontrol is recognized as a “Miljøfyrtårn” 

(Environmental Lighthouse) for its environmental 

friendly solutions and business model. Miljøfyrtårn is 

Norway’s most widely used certificate for businesses 

that want to document their environmental performance 

and express their social responsibility. 

2015 2016

Revenues (mNOK) 66,1 85,2

Employees (FTE) 35 41

Revenues pr FTE (mNOK) 1,89 2,08

Percentage of women 25 .7% 36 .6%

Sick leave 1 .0% 1 .2%

Employee satisfaction (1-6) 5,5 5,5

Customer renewal rate 98% 98%

“We feel very proud 
that our solutions not 
only add value to our 
customers and their 
organizations, but also 
contribute positively to 
the environment”, CEO of 
Admincontrol Christian 
Petersen

Chapter 3 — Development / Ownership

Herkules’ Annual 
Investor Meeting 2017 will 
use Admincontrol instead 
of distribution of physical 

documents.
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All the Olivia restaurants are known for their warm and 

lively atmosphere with fireplaces and large outdoor 

seating areas. This makes the restaurant a perfect choice 

for a relaxed and informal meal or meeting, whether 

for lunch or dinner. When Herkules invested in the 

restaurant group in February 2016, Olivia had three great 

locations in Oslo. During 2016, Olivia successfully opened 

another large restaurant at Østbanehallen (the central 

station), surpassing even Olivia Aker Brygge in terms of 

turnover and number of customers. The Company plans 

further growth in 2017, with two new restaurants due to 

open before the summer in Bergen and Trondheim.

As a restaurant, Olivia’s vision is very clear; to provide the very best food 

that Italy offers. Since opening its first restaurant at Oslo’s prime waterfront 

location Aker Brygge in 2006, Olivia has become well known for serving 

authentic Italian pizzas, pasta and antipasti – using only the best Italian 

ingredients. It is one of the most popular restaurants in Oslo. 

Olivia
Case 4

Olivia – a Great Place to Work

Olivia’s success and popularity can be accredited to its 

culture and people. In 2016 Olivia started the process of 

becoming a certified “Great Place to Work”. A certification 

by an international third party who conducts an extensive 

survey among all staff and also audits the company’s staff 

policies and management through a cultural audit. All 

restaurants combined scored an impressive 77% employee 

satisfaction rating and 85% on the final question; “All 

factors considered, I think this is a great place to work”. 

This is well above the certification requirement of 70%. 

“Great Place to Work” does not differentiate between 

industries, only categorizes a company based on the

number of employees. That gives Olivia the right to use 

the term “one of Norway’s best places to work”. 

“In fact, Olivia is not only 
“Great Place to Work” 
certified, it secured a 
space among the top 10 
companies in the category 
of 200 – 499 employees with 
an impressive 9th place 
regardless of industry” .
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2015 2016

Revenues (mNOK) 177,5 206,4

Number of restaurants 3 4

Employees (FTE) 142 167

Average revenue pr FTE (mNOK) 1,25 1,24

Percentage of women 45 .8% 43 .1%

Employee satisfaction (1-10) * 8,5

Customer satisfaction (1-10) 89 .0% 91 .0%

Number of guests 650 000 850 000

Number of seats 1 400 2 000

The road to becoming a “Great Place to Work” certified 

company began after being acquired by Herkules 

IV in the beginning of 2016. The HR Director and the 

Managing Director of the Company were in charge 

of the initiative. “Great Place to Work” is the most 

recognized international certification of good places to 

work, always learning and sharing best practices from 

the companies it works with. 

Olivia employs approximately 300 people. The 

average employee is 25 years old, and many of them 

are students working part-time. Consequently, the 

turnover is high and the company has a continuous 

need for new employees. Being certified as aa “Great 

Place to Work” makes it stand out from other similar 

companies and takes a clear stand on its promise to 

create a good working environment for all who work 

at Olivia. The industry is, in general, perceived as a low 

status occupation with poor human resource policies, 

thus very few restaurants attempt to get certified as 

a “Great Place to Work”. Olivia is committed to stand 

out from the rest and continues to improve its human 

resource policies making them transparent and 

visible, thus making Olivia an attractive workplace for 

future employees. The process to get the company 

certified included preparing a cultural audit of the 

company. HR Director, Fredrik Remmen, explains that 

when performing the cultural audit, he experienced 

the importance of clear, transparent and well-known 

policies and procedures so employees are able to 

perform their work to the best of their abilities. It was a 

great exercise and Fredrik used it as an opportunity to 

review, evaluate and to document all the different Olivia 

initiatives and practices. In addition, the “Great Place 

to Work” survey was distributed to all employees with 

questions related to five specific dimensions applicable 

to any organization regardless of industry; credibility, 

respect, fairness, pride and sense of belonging. 

However, the most important part of the result is the 

learning process. It provides the management with a 

unique opportunity to further employ initiatives in the 

areas where it is most needed. Another major benefit 

is that the company attracts more qualified applicants 

when hiring new employees and finds a direct link 

between being a “Great Place to Work” and customer 

satisfaction and customer loyalty. In fact, during 2016, 

customer satisfaction increased from 89% to 91%. 

As the certification “Great Place to Work” only lasts 12 

months, we can not rest on our laurels or past results, 

says CEO of Olivia, Tone Wicklund-Hansen. 

A popular saying is that “we are only as good as our 

people” and this is especially true of our industry where 

employee costs is the largest cost component of a full-

service restaurant. Every guest experience is influenced 

by the person providing service, whether it is in the 

front or at back of the house. The 2016 survey showed 

that our middle management was the employee group 

we needed to develop, help and guide. As a result, a 

Management developed, and the number of service 

managers at peak hours was increased. We have 

already seen the results through improved customer 

experiences and happier managers. Some positions 

have been upgraded through better pay, but also more 

visibly through the embrodering of names and titles of 

Headchef’s and Souschef’s uniforms in the kitchens. 

We will never be satisfied with anything other than 

perfection, and can only achieve this through our people 

and their willingness to perform in every meeting with 

our guests, says CEO Tone Wicklund-Hansen.

Chapter 3 — Development / Ownership

“Every organization is 
dynamic and the challenge 
is to always stay on top of 
its game and evolve . I know 
that we have to work hard to 
maintain our position as a 
certified “Great Place to 
Work” and our aim is to be in 
the top 5 next year”, CEO of 
Olivia Tone Wicklund-Hansen

*Data not available
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EFG Nevion Tirag Enoro Odlo Intelecom NJD Stamina PTC Didriksons Elektroimportøren PSW Admincontrol Seagull LMK Olivia

Code of conduct v v v v v v v v v v v v v v v v

Revenues v v v v v v v v v v v v v v v v

Number of employees v v v v v v v v v v v v v v v v

Gender distribution v v v v v v v v v v v v v v v v

Sick leave v v v v v v v v v v v v v v v v

Employee satisfaction v - - - v v v v - - - - v - - v

Customer satisfaction - - - v - - - v v - - - - - - v

Number of reported employee 
injuries and accidents

v v v v - v v v v v v v v v v v

EFG Nevion Tirag Enoro Odlo Intelecom NJD Stamina PTC Didriksons Elektroimportøren PSW Admincontrol Seagull LMK Olivia

Revenues (mNOK) 1 010 322 302 317 810 478 450 1 521 250 380 414 287 86 198 1 089 206

Number of employees 413 127 98 248 702 220 168 1 230 101 70 117 136 41 144 200 167

Gender distribution 39% 20% 73% 10% 62% 17% 8% 73% 12% 49% 32% 7% 37% 46% 45% 43%

Sick leave 1 .8% 0 .7% 4 .1% 3 .1% 3 .2% 2 .9% 2 .7% 5 .2% 0 .3% 1 .4% 2 .5% 2 .2% 0% 4 .4% ca5% 1 .6%

Employee satisfaction 68% n/a n/a n/a 80% 90% 93% 72% n/a n/a n/a n/a 90% n/a n/a 85%

Customer satisfaction n/a n/a n/a 78% n/a n/a n/a 76% 87% n/a n/a n/a n/a n/a n/a 91%

Number of reported employee 
injuries and accidents

0 0 0 0 0 0 4 4 2 0 0 2 0 0 0 0

KPIs
Implementation of KPIs in the portfolio companies

Actual figures KPI reporting 2016
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EFG Nevion Tirag Enoro Odlo Intelecom NJD Stamina PTC Didriksons Elektroimportøren PSW Admincontrol Seagull LMK Olivia
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Revenues (mNOK) 1 010 322 302 317 810 478 450 1 521 250 380 414 287 86 198 1 089 206

Number of employees 413 127 98 248 702 220 168 1 230 101 70 117 136 41 144 200 167

Gender distribution 39% 20% 73% 10% 62% 17% 8% 73% 12% 49% 32% 7% 37% 46% 45% 43%

Sick leave 1 .8% 0 .7% 4 .1% 3 .1% 3 .2% 2 .9% 2 .7% 5 .2% 0 .3% 1 .4% 2 .5% 2 .2% 0% 4 .4% ca5% 1 .6%

Employee satisfaction 68% n/a n/a n/a 80% 90% 93% 72% n/a n/a n/a n/a 90% n/a n/a 85%

Customer satisfaction n/a n/a n/a 78% n/a n/a n/a 76% 87% n/a n/a n/a n/a n/a n/a 91%

Number of reported employee 
injuries and accidents

0 0 0 0 0 0 4 4 2 0 0 2 0 0 0 0
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Exit / Realization phase

4
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ESG in 
the exit phase

In 2016, Micro Matic, a Fund II portfolio company, was 

sold to Katalysator, a Norwegian family-owned 

investment company. Micro Matic has a leading position 

in Norway through its technical control systems and 

design installation products. The company’s product 

range includes i-a light-, heating- and ventilation controls, 

thermostats, smarthouse solutions, calling systems, 

installation products and electricity transformers. 

Convenience, safety and control as well as energy 

efficiency were highlighted as demand drivers during the 

exit process. The focus on reducing energy consumption 

was emphasized and put forward as an example of 

meeting the market needs with regards to environmental 

cost efficiencies. In addition there are regulatory 

requirements and regulations, in a market where 

regulations are expected to increase.   

During our ownership period, the aim was to increase 

the company’s product range and provide additional 

energy efficient products to meet the increased market 

demand. The Micro Matic exit was succesful and is 

a proof of how managing ESG opportunities can be 

essential to achieve financial success.

SOURCING / INVESTMENT DEVELOPMENT / OWNERSHIP EXIT / REALIZATION PHASE

We focus on, and address, material ESG risks and opportunities throughout 

our ownership period, including the realization phase. In order to be 

prepared for the optimal exit we spend time on relevant ESG value drivers. 

Always be prepared for 
the optimal exit based on 
performance, market 
and buyer universe

9
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IN 2017 
WE WILL 

FOCUS ON 

Encouraging more portfolio companies 
to implement employee satisfaction and 

customer satisfaction score cards
 

Implementing more dynamic and frequent 
ESG reporting with clearer KPIs

 
Facilitating portfolio companies to share 

knowledge and experiences among themselves 

Ensuring that ESG related matters are raised 
at the board level minimum once a year 

Communicating our ESG focus and strategy 
to all stakeholders and society at large  

ESG going forward 
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Compliance/ESG reporting 2016

Policy/reporting Yes / No
Description 

(if no, descibe why)

Have you properly implemented and maintained a compliance programme 
based on Herkules templates, including Code of Conduct and Anti-Corruption 
and Business Hospitality Policy? [Please list the elements [company's] 
compliance programme in the schedule under section 3 .2 below]

Do you have any plans to develop other compliance- or ESG polices/initiatives 
or measures relevant to your business?

Has there been any promotional work related to compliance or ESG during 
the quarter? (If yes, please attach exmaple)

Have you identified particular compliance- or ESG risks or opportunities 
relevant to your business?

Does [company] include compliance- and ESG elements in annual reports? 

How has [company] monitored compliance with laws and internal policies (e .g 
testing, internal audit, spot checks)? And what were the findings?

Policies and Procedures; please list the policies which are implace in (company)

Policy/reporting Implemented on Last revision made on Planned implementation

[Herkules template Code of Conduct]

[Herkules template Anti-Corruption Policy]

[Herkules template IDD Procedure]

[Herkules template Business Hospitality Policy]

[Etc .]

Training and communiaction – please describe how the above policies are communicated

Policy/reporting Nature of training/communication Number of employees

[Herkules template Code of Conduct]

[Herkules template Anti-Corruption Policy]

[Herkules template IDD Procedure]

[Herkules template Business Hospitality Policy]

[Etc .]

Herkules Private Equity Funds – Assessment of ESG (Environmental Social Governance) risk and opportunities

ESG reporting tool 
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KPI's 2015 2016

Number of FTE's

Number of female FTE's

Sick leave (short term) %

Sick leave (long term) %

Employee satisfaction (if measured)

Customer satisfaction (if measured) 

Number of reported employee injuries

Number of reported employee accidents

Insert a description of next year’s priorities in relation to compliance and ethics

Risk Assesment – (The company’s) policies and procedures ensure that the company proportionately addresses and manages 
risks associated with its business operations. Please identify risk areas related to the compliance program

Type of Risk Level of risk Strategy for improvements

EXAMPLE: [The employees are not familiar with the Code of Conduct]
Example answer:

[High]

Please insert a description of any whistle-blowing or non-compliance 
issues which have arisen during the quarter

[Herkules template IDD Procedure]

[Herkules template Business Hospitality Policy]

[Etc .]

Appendix
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A

1. THE CODE OF CONDUCT 

1.1 Introduction 

[INTRODUCTION)

I am pleased to introduce you to our Code of Conduct. 

The Code of Conduct sets out the principles that we 

must adhere to in our company. It provides ethical 

guidelines and norms which we must always comply with 

when we act on behalf of [company].

 

1.2 Scope and Responsibility

Please study this Code of Conduct. You must be familiar 

with the information contained herein and the laws and 

regulations that apply to your job responsibilities. We 

expect you to always act safely within the limits set out 

in the Code of Conduct. Our ambition as a company is to 

always act in an ethical and responsible manner. 

You are expected to confirm in writing that that you 

will comply with the Code of Conduct. If you have any 

questions about the Code of Conduct or its principles, 

please do not hesitate to ask your line manager. 

[Insert statement about company goals, objectives, 

values etc.]

The Code of Conduct applies to all employees. It also 

applies to the members of the board of directors, 

representatives for the owners, independent 

contractors/consultants, temporary staff and hired staff.

This Code of Conduct is intended to deter wrongdoing 

and to promote high standards of integrity and compliance 

with all applicable laws and regulations by anyone that 

act on behalf of [company]. As such, whenever we engage 

someone to perform services on our behalf, we will 

request that the service provider, agent or consultant 

also comply with our Code of Conduct, or comply 

with an ethics policy that will ensure that our service 

providers also act in an ethical and responsible manner. 

1.3 Non-compliance and whistle-blowing

If you are ever unsure whether a decision is in line with 

the principles set out in the Code of Conduct, please do 

not hesitate to ask and seek further guidance. Your first 

point of contact should always be your line manager. 

Management acknowledges that most employees will 

face ethical dilemmas in the course of their employment. 

We encourage you to raise any concerns or dilemmas 

so that they can be dealt properly. Open and honest 

discussions will ensure that we are all on the same track. 

To protect the financial and reputational interest 

of the company, we expect you to speak up if you 

ever see anyone acting in breach of the Code of 

Conduct. Promptly talk to your line manager or use 

the whistleblowing channels described in our Whistle-

blowing Policy if you have concerns about possible 

breaches of laws, regulations, this Code of Conduct or 

supplemental procedures. You will never experience 

negative reactions or retaliation from the company if 

you report an issue in good faith and in a proper manner.

Breaches of our Code of Conduct may result in disciplinary 

actions and in serious cases, termination of employment. 

Incidents may also be reported to relevant authorities.

Please take your time to study the Code of Conduct, and 

thank you for your effort! 

Best regards, 

[Name of CEO]

[Title]  

[Instruction for implementation: References to key 

internal policies and procedures should be included in 

the Code of Conduct]

2. [RESPONSIBLE INVESTMENTS 

[For the Herkules investment funds only]

We aim to be compliant with Invest Europe ESG 

Guidelines incorporated in Invest Europe Code of 

Conduct, Invest Europe Governing Principles, Invest 

Europe Corporate Governance Guidelines, Invest Europe 

Investor Reporting Guidelines and UN PRI’s six principles.

We shall act as a responsible owner that seeks value 

creation through implementation of Environmental, 

Social and Governance principles, and we shall consider 

Environmental, Social and Governance factors in all 

stages of the investment process including in the 

evaluations of a company and during the period of 

ownership of the portfolio companies.

Please consult our Responsible Investments Policy for 

further guidance. 

3. BUSINESS CONDUCT

3.1 Anti-Corruption and Anti-Bribery

As a company, we aim to be characterised by high 

ethical standards. [Company] is firmly opposed to all 

forms of bribery and corruption, and we shall work 

against corruption in all forms. 

Code of conduct

Herkules compliance 
templates
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As such, you shall not:

Give or offer an improper advantage in connection with a 
person’s position, office or assignment in either the public 
or private sector;

Demand, accept or receive an improper advantage in 
connection with your position, office or assignment;

Offer, promise or give a financial or other kind of 
advantage with the intention to (i) induce a person to 
perform improperly a relevant function or activity, or (ii) 
in order to reward a person for the improper performance 
of such a function or activity; 

Offer to pay, pay or authorise the payment of money or 
anything of value to a public official in order to influence 
any act or decision of the public official in his or her official 
capacity or to secure any other improper advantage in 
order to obtain or retain business;

Offer or give an improper advantage to a third party in 
exchange for this person trying to influence the conduct 
of someone else (trading in influence);

Falsify the company's books and records;

Pay a facilitation or grease payment .

We will comply with applicable anti-corruption laws and 

regulations everywhere we do business. 

to accept, any gifts, gratuities or other favours from 

any customer, independent contractors, supplier or 

other person doing or seeking to do business with our 

company, other than flowers or low value promotional 

items (e.g. with a company logo). Other gifts may be 

accepted in situations where refusing to accept the gift 

is likely to offend or damage a business relationship, in 

which case you can accept the gift and hand it over to 

[name of company] as soon as possible.

Please consult our Business Hospitality Procedure for 

further guidance, including self-approval limits for 

business hospitality expenditure. 

3.3 Fair Competition and Anti-Trust Compliance

We are committed to complying with fair competition and 

anti-trust laws applicable in the markets in which we 

operate. These laws are intended to prohibit practices that 

restrain trade or unduly limit free and fair competition. 

We support fair and open competition in all markets, 

and we will not engage in any anti-competitive practices.

Appendix

Please consult our Anti-Corruption Policy for further 

guidance. 

When we buy services from, or form partnerships with, 

other companies we expose our company to a liability 

for breaches of anti-corruption laws by others. As such, 

we will select our business partners carefully. We never 

engage a business partner that does not adhere to 

acceptable ethical and business standards.  

Allegations of breach of anti-corruption laws will 

damage our reputation and credibility in the market. 

3.2 Hospitality, Entertainment and Gifts

Providing hospitality, entertainment or gifts could be 

interpreted as an attempt to influence another person, in 

return for business or services.  Any attempt to influence 

a person by providing hospitality, entertainment or gifts in 

order to obtain business to our company is strictly prohibited. 

Hospitality, gifts and entertainment may be exchanged at 

a level that does not exceed customary local courtesies, 

exchanged in accordance with ethical business practices 

and applicable law. Hospitality, entertainment and gifts 

should be reasonable in amount, modest and infrequent, 

and appropriate in the circumstances. 

Employees must not directly or indirectly accept, or 

permit any member of his or her immediate family 

As such, you shall not:

Agree or fix prices with competitors vis-à-vis third parties, 
or the timing of an increase or decrease in price;

Agree, fix or divide up certain customers, territories or 
markets with a competitor;

Enter into any other form of agreements with customers, 
suppliers, competitors or others that are intended to unfairly 
limit competition;

Share information with a competitor about our customers, 
prices or market strategies; 

Discuss any aspect of bidding, tenderers etc . with any of our 
competitors;  

Limit a customer to only buying from the company, or require 
a supplier to only sell to the company; 

Agree with the customer the price it can charge to its 
customers or agree a minimum resale price; 

Discriminate unfairly in terms of price or services, or any 
other behaviour abusing a position of market dominance .

3.4 International Trade, 

Economic Sanctions and Export Control 

Laws governing international trade affect the 

transmission of goods, services and technology across 

national borders. These laws may include economic and 

trade sanctions, anti-boycott laws, export controls, and 

laws intended to combat money laundering and the 

financing of terrorism and other criminal activities. Such 

sanctions include sanction regulations enforcing UN 

Security Council resolutions in national laws, sanctions 

adopted by the European Union and U.S. sanctions. 
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It is our policy to strictly comply with these laws and 

regulations in the countries in which we operate. 

Employees who are involved in importing, exporting and 

in business across national borders have a particular 

responsibility to remain up-to-date on the latest 

requirements and regulations governing international trade.

4. THE WORK PLACE

4.1 Health and safety 

We shall seek to create a sound workplace for all 

employees with good working conditions and a good 

working environment. 

The company will always comply fully with applicable 

laws and regulations relating to the work place 

and health and safety, and we are committed to 

safeguarding the health and wellbeing of all our 

employees. You must familiarise yourself and follow all 

regulations, policies and procedures that apply to your 

line of work. Always use any protective equipment or 

clothing provided by the company. 

Health and safety concerns, work-related injuries or 

illnesses must be reported immediately. 

4.2 Human rights

We shall remain committed to respecting human rights 

of those affected by our activities and to comply with 

all applicable national and local labour laws in the 

countries in which we operate. We shall always consider 

the material social issues and respect basic labour 

rights when conducting business activities. 

4.3 Equality and diversity

We shall show respect for all individuals and make 

efforts to ensure a working environment characterized 

by equality and diversity. We do not accept any form of 

discrimination of our own employees or others that are 

involved in our activities or that we do business with. 

Discrimination shall mean all unequal treatment, 

exclusion or preference of an individual or group, for 

example on the basis of race, gender, age, disability, 

sexual orientation, religion, political views, national, 

ethnic or social origin.  We believe everyone should have 

equal opportunities and will not discriminate when we 

recruit, select, train, promote and reward our employees. 

We want to ensure that the workplace is safe and 

free from harassment, discrimination and bullying. 

You should never engage in any form of harassment, 

including humiliate, ridicule or injure another person.

5. COMPANY ASSETS AND CONFIDENTIALITY

Our property and assets, including our intellectual 

property, must be treated in a proper manner and only 

be used for its intended purposes. All physical property, 

including equipment and supplies, must be protected 

from misuse, damage, theft, or other improper handling. 

You must take reasonable care when using company 

property; report any lost or stolen property or equipment 

without undue delay. 

All employees and anyone acting for or on behalf of 

our company must preserve the confidentiality of our 

proprietary and confidential information and data, 

including intellectual property, and ensure that it is kept 

confidential and secure. 

5.1 Accurate Books and Records

Our books, records and accounts must always be prepared 

honestly and in accordance with applicable legal 

requirements. All financial information must be correct, 

registered and reproduced in accordance with generally 

accepted accounting principles. It is never acceptable to 

create false or misleading records or otherwise conceal 

the truth from management, auditors, or regulators. 

Such conduct may constitute fraud and can result civil 

and criminal liability for you and the company.

5.2 Responding to enquiries from the press and others

General enquiries about [company name] or its 

employees as well as all enquiries from the media / press 

should be directed to [name of the relevant business unit 

/communications department /officer]. Enquiries from 

investors should be passed on to [Corporate Investor 

Relations/ name of business unit/ relevant person in 

company]. Enquiries from external attorneys should be 

passed on to [name of relevant business unit/officer]. 

You are not authorised to give statements to the press 

about company matters without prior approval.

In particular, we shall ensure:

Good employee working conditions, including minimum wages, 
working hours and the health and safety of the employees; 

That working conditions in the company meet or exceed 
international labour standards, including the International 
Labour Organisation's conventions and recommendations; 

That we recognise the freedom of association and the right 
to collective bargaining;

That we never use any form of forced and compulsory 
labour in our own operations and commit our contractors 
or suppliers to the same policy;

That we never use child labour in our own operations and 
commit our contractors or suppliers to the same policy; and

That we never discriminate in respect of employment and 
occupation; 

That we seek to prevent or mitigate human rights impact 
linked to our operations, products or services . 
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5.3 Confidentiality

The duty of confidentiality should prevent unauthorized 

persons from gaining access to information that may 

harm [company name] business or reputation. This duty 

should also protect individuals’ privacy and integrity.  

Employees and managers shall also not engage 

in unethical or illegal means to obtain confidential 

information or proprietary data belonging to others. 

Confidential or proprietary information may include 

non-public information from or concerning suppliers, 

customers, employees, agents, consultants and other 

third parties. The obligation to maintain confidentiality 

extends beyond the termination of the relevant 

relationship.

5.4 Insider information

Insider information shall mean information which is not 

publicly available or generally known to the market. No 

individual may use, or contribute to others using, insider 

information about [company name] or other companies 

to subscribe or trade in securities, either privately or on 

[company name]’s behalf. 

6. PERSONAL CONDUCT 

6.1 Conflict of Interest 

All employees must avoid actual or apparent conflict 

of interest in their service for [company name]. 

We expect you to always act in the best interest of 

the company, and not make decisions on what will 

benefit you personally.

A conflict of interest exists when your personal interests 

(such as a personal financial interest), interfere, or may 

appear to interfere, with your independent judgement 

on behalf of [company name]. 

You should always disclose actual or potential / apparent 

conflict of interest to you line manager. Similarly, if you 

are ever in doubt, speak to your line manager.  

6.2 Intoxicants

[Company name] is a drug-free workplace. Accordingly, it 

is not permitted to be under the influence of intoxicating 

substances, including alcohol, while at work for [company 

name]. Being under the influence of intoxicating substances 

may affect your judgement and performance, and it may 

also affect your safety and the safety of your colleagues. 

Limited amounts of alcohol may, however, be served 

when the local custom and occasion make it appropriate 

to do so, and provided that the consumption will not be 

combined with operating machinery, driving or any other 

operation that is incompatible with the use of alcohol. 

6.3 Purchase of sexual services

[Company name] is against the purchase of sexual 

services. Purchase of sexual services is illegal in some 

countries, and may also support human trafficking, 

which is illegal and a violation of human rights. 

Accordingly, it is not permitted to purchase sexual 

services while representing [company name].

7. ENVIRONMENT

Protecting the environment and conserving natural 

resources are important to [company name]. 

Management and employees are expected to be 

environmentally conscious when carrying out their work, 

and at all times support our initiatives to operate in an 

environmentally sound manner. 

We are committed to ensuring that the environmental 

impacts of our operations are reduced wherever 

possible. We shall support a precautionary approach 

to environmental challenges and seek environmentally 

friendly solutions throughout our operations, and we will 

work to reduce our impact on the environment.

As such, you should:

Not use your position in [company name] for inappropriate 
personal gain or advantage; 

Not have paid work, ownership interests or other potential 
influence or financial interest in one of our competitors, 
suppliers or customers, or any other business outside the 
company if this can be considered to weaken your loyalty to 
[company name];

Not carry on a business in your own time of a similar nature 
to your work in the company;

Not take part in or attempt to influence a decision if you 
personally, or someone close to you, can gain advantages 
from the decision . Persons close to you should be understood 
to include a family member, friend, company in which you 
hold a significant interest, or a person to whom you owe an 
obligation . A business associate or close colleague may also 
be included in this category;

Never accept personal discounts offered by customers or 
suppliers because of your position in the company and which 
are not available to a large group of employees . 

As such, we shall try to:

Reduce waste from our operations, and ensure the efficient use 
of resources including energy, raw materials, land and water;

Limit pollution including greenhouse gas emissions; 

Ensure responsible waste management, including handling 
of harmful waste;

Ensure environmentally friendly supply chain choices where 
commercially practicable;

Encourage innovation and promote and develop 
environmentally friendly technologies and practices .

We shall always operate in compliance with applicable 

environmental laws and regulations.
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PART I: TEMPLATE ANTI-CORRUPTION POLICY

1. INTRODUCTION TO POLICY 

As set out in our Code of Conduct, [company name] will 

comply with applicable anti-corruption laws. Corruption 

is unacceptable business conduct, it constitutes a threat 

to fair competition and it undermines legitimate business 

activities. Breaches of applicable anti-corruption laws 

within our organisation may subject both the company 

and the individuals involved to criminal liability. Any 

alleged corruption in or by our company will be a 

financial and reputational risk to our company. 

We expect all employees to understand the types of 

payments, transfers and business activities which may 

expose our company to corruption risk. This Policy shall 

describe our standards and expectations with respect to 

anti-corruption, and it shall be a practical tool for ensuring 

compliance with all applicable anti-corruption laws.         

[CEO]

[Date]

2. WHAT IS CORRUPTION?

Our company and employees worldwide may be subject 

to different anti-corruption laws, including but not limited 

to the Norwegian anti-corruption provisions, the UK Bribery 

Act (“UKBA”), the US Foreign Corrupt Practices Act (“FCPA”) 

and other applicable anti-corruption laws in the countries 

we operate. [Please amend the list if located outside 

Norway.] For this reason, it is our company policy that 

you, or anyone associated with our company, shall not:

 

• give or offer an improper advantage in connection  

 with a person’s position, office or assignment in either  

 the public or private sector;

• demand, accept or receive an improper advantage in  

 connection with your position, office or assignment;

• offer, promise or give a financial or other kind of  

 advantage with the intention to (i) induce a person  

 to perform improperly a relevant function or activity,  

 or (ii) in order to reward a person for the improper  

 performance of such a function or activity; 

• offer to pay, pay or authorise the payment of money  

 or anything of value to a public official in order to  

 influence any act or decision of the public official in his  

 or her official capacity or to secure any other improper  

 advantage in order to obtain or retain business;

• offer or give an improper advantage to a third party in  

 exchange for this person trying to influence the  

 conduct of someone else (trading in influence);

• falsify the company’s books and records;

• pay a facilitation or grease payment.

Both paying a bribe and receiving a bribe is strictly 

prohibited. Making an offer is also sufficient to be held 

liable under applicable anti-corruption laws; no actual 

transfer has to be made. 

Anti-corruption laws prohibit corruption both in the 

public sector and the private sector. Your personal 

opinion regarding the intention behind the offer of an 

advantage is not decisive; the prosecution authorities 

will consider the facts objectively. 

Corrupt payments will often have certain characteristics:

 

• personal enrichment of decision makers (in the public  

 or private sector) or of someone in our company;  

• not offered or given transparent way (coupled with  

 measured to hide or conceal the money trail);  

• offered or given to influence certain decisions; a tender,  

 contract negotiations, a permit or licence from a public  

 office, or the decision to enter into a joint venture

Dilemma 1 – Kickbacks

A procurement manager is offered 2 % of the value of a 
computer software contract paid to him personally if he 
can “deliver the contract” . The contract is related to new 
software, and there are several possible suppliers of the 
software . Instead of transferring the money directly, the 
procurement manager and the computer software company 
agree to prepare fake contracts and fake invoices with the 
procurement manager’s private investment company to 
make it look like a normal agreement . 

Legal implications: The procurement manager and the 
software company may be subject to criminal liability under 
the applicable anti-corruption laws .     

Whether an advantage will be regarded as “improper” 

by the prosecutor or a judge will depend not only on 

monetary value of the advantage, but also on the 

roles and responsibilities of the persons involved, 

the frequency of certain activities and the rationale 

for offering an advantage. For example, it may be 

appropriate to give a gift to the CEO of a joint venture 

partner on the ten year anniversary of a project, and 

the gift handed over at a company event. It may not be 

appropriate to give the same gift to the joint venture 

Extract from Anti-corruption 
and Business Hospitality Policy



Page 48

partner’s legal counsel during contract negotiations to 

try and influence the joint venture agreement.   

Examples of benefits that may constitute bribery 

includes cash, loans, gifts, entertainment, travel, 

services, scholarships, donations to a charity for 

improper reasons, hiring a relative as a favour. 

3. WHAT IS TRADING IN INFLUENCE?

The concept ‘trading in influence’ is a criminal offence 

under many anti-corruption laws. As such, you shall not 

offer or give an improper advantage to a third party in 

exchange for this person trying to influence the conduct 

of someone else. 

If we ever engage lobbyists or agents to influence a 

public office or political decisions, we must take certain 

precautions, namely: 

• attempt to identify any links between the lobbyist/ 

 agent and a politically exposed person;

• the lobbyist or agent must be open about his assignment  

 for our company in his contact with decision makers;

• the fee must be reasonable, based on the service  

 provided by the lobbyist or agent;

• it must be possible to clearly identify what services 

 the fee covers.

 

4. WHAT ARE FACILIATION PAYMENTS?

Facilitation payments (‘grease payments’) are payments 

made to speed up decisions and approvals that one is 

entitled to. Facilitation payments are typically made to a 

public official in order to secure or expedite routine, non- 

discretionary government decision. Facilitation payments 

will typically only affect the timing of the decision, not 

the outcome.  

The following are typical examples of facilitation payments: 

• to pay a small sum to a public official to obtain an  

 approval which is needed to conduct business in 

 that country; 

• to pay a small sum or give a small gift (as substitute  

 for money) to port authority officials in order to get  

 priority in the harbour; 

• to make cash payments to customs officials in order to  

 get goods held in customs released; 

• pay a small sum in unofficial fees to obtain visas or  

 work permits or to get through immigration / customs  

 at the airport. 

Facilitation payments are still a challenge in some 

countries, and the co-operation between governments 

and other international bodies is required to eliminate 

facilitation payments.  

In some jurisdictions, facilitation payments are legal. 

In other jurisdictions, anti-corruption laws do not 

distinguish between a bribe and a facilitation payment. 

We have, therefore, decided to prohibit facilitation 

payments in our company. Our policy is based on the 

view that such payments have a corrosive effect. 

If you are ever requested by someone to make a 

facilitation payment, you should immediately report 

it to your line manager. 

We do not prohibit payments made under duress or 

blackmail. If you ever feel that there is an imminent 

threat to your health or safety should you refuse to 

make the payment, you should make the payment 

and promptly report the matter to your line manager 

afterwards.

Dilemma 2 – Services

The company has engaged a builder for renovation work 
at the office building . He is reliable and his work is of a high 
standard . You plan to renovate your summer house and you 
ask the same builder for a quote for the work .  The builder 
presents a quote, but is willing to offer a 30% discount, since 
the company is an important customer .    

Legal implications: By accepting the discount you will be 
exposed to risk . Arguably, the 30% discount is a bribe offered 
to you in connection with your work . You should discuss the 
scenario with your manager . To err on the side of caution, you 
should never accept this type of favours from company suppliers .    

Dilemma 3 – Facilitation payments

A clothing manufacturing company needs to import a 
spare part into an African country and the part is held up in 
customs . The spare part is needed for the oil rig and without 
it the oil service company may be liable for financial loss of 
hundreds of thousands of dollars to the oil producer due to 
delay . The customs official in the African country explains 
that there is something wrong with the documentation 
submitted, and that the process may take another two weeks 
unless he is compensated for the extra work . The oil 
service company agrees to pay overtime compensation in 
the amount of USD 2,000, and the payment is made in cash 
to the local official .    

Legal implications: The oil service company and individuals 
involved may face criminal liability for paying a bribe to the 
customs official . Here, overtime compensation is just another 
name for a ‘bribe’: a non-transparent, unofficial payment to 
the local official personally . A ‘fast-track fee’ paid to the 
customs office with an official receipt would on the other 
hand be acceptable .  

5. WHO ARE REGARDED AS PUBLIC OFFICIALS? 

Under most anti-corruption laws, the term ‘public 

official’ includes: 

• employees of national, regional or local government; 
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• officials who hold a legislative, administrative or  

 judicial position of any kind;  

• officials or agents of a public international  

 organization (e.g. United Nations, European Union, 

 the World Bank);

• political parties, political party officials and  

 candidates for public office;

• any person acting in an official capacity for or on  

 behalf of a government agency or entity.

6. WHEN ARE WE EXPOSED TO CORRUPTION RISK? 

6.1 Gifts and hospitality 

Reasonable and proportionate business hospitality 

expenses are not prohibited under applicable anti-

corruption laws. Gifts and hospitality expenses may, 

however, be misused to pay bribes. Bona fide hospitality 

or other business expenditures intended to improve the 

company’s image or reputation, present our products 

or services, or establish good business relations, are 

important when doing business. Such expenses will not 

automatically be in breach of our Code of Conduct or 

this Anti-Corruption Policy, but must comply with the 

general principles set out below, as well as with the 

Business Hospitality Procedure. This is important both 

when you accept a gift or invitation and when you invite 

or offer a gift to someone.    

  

In particular, the term ‘business hospitality’ means gifts, 

meals, travel, accommodation and entertainment. 

Gifts and business hospitality should always be given 

and offered in a transparent way, and never in order to 

influence decisions or negotiations. You must exercise 

particular care when providing business hospitality to 

public officials. Public officials may be subject to strict 

rules due to their trusted positions. No representative of 

our company shall ever try to influence the decisions of 

a public official through improper means.

These General Principles apply to all business hospitality: 

• All expenses must be in compliance with applicable  

 laws and internal guidelines and procedures; 

• Business hospitality must only be offered or received in  

 a proper business context;

• Gifts and business hospitality must never be  

 extravagant;  

• Gifts or business hospitality must never be offered or  

 received during a tender or bidding process;   

• You should never offer or receive business hospitality  

 that is indecent, illegal or may expose our company to  

 reputational damage;  

• Cash or cash equivalents must never be offered, given  

 or received;

• When assessing whether business hospitality offered 

  to a particular recipient is appropriate, not only  

 monetary value, but also the frequency must be taken  

 into consideration.

Our Business Hospitality Procedure provides further 

guidance on gifts and hospitality. 

Please note that the following self-approval limits for 

gifts and hospitality currently apply: 

• Gifts in the private sector must not exceed NOK 400  

 on each occasion (no gifts in the public sector); 

• A working lunch must not exceed [NOK 400] per person;   

• A working dinner must not exceed [NOK 1.200] per person   

6.2 Engaging business partners

When we buy services from, or form partnerships with, 

other companies we expose our company to a liability 

for breaches of anti-corruption laws by others. Under the 

applicable anti-corruption laws, and in particular under 

the UKBA, we are expected to make efforts to avoid illegal 

payments being made by a person ‘associated with’ our 

company. An associated person is someone who ‘performs 

services’ for or on behalf of our organisation. Examples 

are suppliers, sub-contractors, vendors, consultants, 

agents, lobbyists, brokers, financial advisors and lawyers. 

We should only engage business partners for legitimate 

business purposes and on commercially reasonable 

terms. Compensation must be transparent and be 

both proportionate to the services performed and 

commercially justifiable. Fee structures that will increase 

Dilemma 4 – Hospitality

A supplier invites you to attend their yearly seminar in Nice . 
The programme includes one day of presentations and 
speeches and one day of sightseeing and various outdoor 
activities . You would like to attend, but not if it exposes you to 
personal risk .

Advice: You should discuss the invitation with your line 
manager . If the company may benefit from you attending the 
seminar, you will probably get approval to attend . However, 
travel and accommodation costs will be paid by our compa-
ny . If the professional content of the seminar is limited, your 
manager will most likely not approve the invitation .
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corruption risk include lump sum payments, success 

fees, pre-payments and reimbursements of unspecified 

expenses incurred by the business partner.   

We will select our business partners carefully. We should 

always identify relevant information about a business 

partner’s legality, reputation, experience, technical skills, 

track record and potential risk or liabilities. 

Some business partners have to undergo an integrity 

due diligence (“IDD”). Please see our IDD Procedure for 

the criteria and scope of an IDD. 

The level and complexity of the due diligence should 

be proportionate to the perceived risk. Risk factors will 

typically include: 

• Whether the business partner is likely to interact with  

 a public official on our behalf;  

• If the services are to be provided in a country with a  

 perceived high risk of corruption; 

• If the business partner is new in the market, with no  

 proven track record;

• If a public official has tried to influence our company  

 to use this particular (local) company; 

• If the company is a private limited company and it is  

 difficult to identify its owners and ultimate beneficial  

 owners 

All contracts with business partners should be in writing. 

We will use our best efforts to include anti-corruption 

clauses in our contracts, to ensure that our business 

partners are obliged to comply with our standards. If 

any of our business partners are suspected of breaching 

anti-corruption laws in relation to work performed 

under our contract, the contract should be terminated 

immediately and further payments suspended. 

6.3 Working with agents 

Agents or intermediaries act as a link between our 

company and a third party. In international operations 

or business development it is often not possible to avoid 

using agents, such as consultants, sales representatives, 

customs brokers, contractors or distributors.

Agents have been used to transfer bribes on behalf 

of the contractor to a third party. The use of agents 

represents an inherent risk, and we must take extra 

precautions when working with agents in countries with 

a perceived high risk of corruption. If our agent pays a 

bribe, our company will most likely be investigated for 

breaches of anti-corruption laws. 

The board of directors must approve the retention of a 

business development agent or a lobbyist.  

When we engage agents, we must ensure: 

• To have a written contract in place with the agent;

• That the fee structure is transparent, and the fee is  

 proportionate to the services rendered;

• That the engagement is reflected in our accounts  

 in a proper manner and in accordance with generally  

 accepted accounting principles;

 

• To include anti-corruption clauses in the contract with  

 the agent; 

• That we monitor the work of the agent. 

Dilemma 5 – The local partner  

The company is entering into a new market in Eastern Europe . 
One of our contractors suggests that we engage a local law 
firm as our initial representative in the country . The law firm 
can assist in respect of obtaining permits etc ., but it is currently 
not clear what other services the law firm will provide . Our 
contractor ensures that it is ‘vital’ when doing business in the 
country to retain a local law firm . Should we engage the law firm?  

Advice: A due diligence should be carried out in relation to 
the firm and we should establish what services the law firm 
will carry out . We can never engage a business partner with-
out knowing the exact nature of the services . The fee struc-
ture must be transparent and the fee must be proportionate 
to the services rendered, otherwise we risk that the law firm 
tries to pay a bribe on our behalf . It does not matter that our 
business partner is a law firm . 

Dilemma 6 – The agent  

Our company is approached by an agent overseas . The 
agent explains that he can assist in respect of an outstanding 
business opportunity in Russia . The agent has contacts 
with a contractor looking for a new supplier . The contract is 
worth over USD 20 . In order to assist, he requests an up-front 
payment of USD 1 million and a success fee of USD 2 million if 
your company is awarded the contract . The agent’s company 
is based in the Cayman Islands . Should we engage the agent?  

Legal implications: The fee structure implies that the agent 
will most likely pay a bribe to someone in Russia . As there is 
no explanation to why the expenses are appropriate fees for 
the services the agent will provide, we should not engage the 
agent . That the agent’s company is in the Cayman Island is 
another ‘red flag’ . 

6.4 Joint ventures 

Joint ventures structures can be used to channel bribes 

without the knowledge of all the joint venture partners. 

We cannot turn a blind eye to activities in a joint venture 

in which we have a participating interest. A joint venture 

will in part be financed by our company and may legally 

act on our behalf. We must therefore: 
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• perform a risk-based due diligence on any potential  

 joint venture partner;

• implement measures in the joint venture company to  

 ensure compliance with applicable anti-corruption laws; 

• ensure that we have a right to audit the joint venture  

 accounts and that there is an audit committee with at  

 least one representative from our company; 

• include clauses in the joint venture agreements under  

 which we can leave the joint venture in the event of  

 misconduct by our partners.   

6.5 Acquisitions 

If we acquire shares or assets in another company, we 

should address the corruption risk in relation to the target 

in the due diligence process prior to the acquisition. If a 

country or industry risk is identified, we may also choose 

to conduct a post-closing due diligence.    

6.6 Social projects, donations and scholarships

Engaging with local communities and making social 

investments is an important part of corporate social 

responsibility. Unfortunately, there are also certain 

compliance risks. If a social project or donation unduly 

benefits a decision maker in either the public sector or 

the private sector, the payment could potentially breach 

anti-corruption laws, e.g. if a scholarship etc. is granted 

to relatives of the decision maker. Always make sure that 

the intent with any social project, donation or scholarship 

is to improve the company’s general image only.  

To avoid any compliance risks we expect you to: 

• Develop objective criteria for the engagement social  

 projects, or for making donations or scholarships, and  

 comply with such criteria; 

• Ensure that a social project, donation or scholarship  

 does not unduly benefit a public official important to  

 our operations;  

• Ensure that we engage with persons and organizations  

 that are capable of using the funds as intended by 

 our company; 

• Ensure that we document the costs accurately and  

 reasonable detail in our books and records. 

7. INTERNAL PROCEDURES  

7.1 Risk assessments

[Name of position/business unit] shall perform an annual 

assessment of the external bribery risks related to our 

operations. The risk assessment must, as a minimum, cover 

country risk, business partnership risk and transaction risk.

7.2 Implementation and training 

All employees must attend anti-corruption training. 

[Name of position / business unit] is responsible for 

anti-corruption training within the organisation. The 

level of training will be based on the results of the risk 

assessment. Certain business units and functions may 

require more extensive training than what is required for 

employees in general.    

7.3 Monitoring and review

[Name of position / business unit] shall monitor the 

effective implementation of the Anti-Corruption Policy 

and supplemental procedures. Compliance with the 

policy and procedures must be subject to internal 

control and supervision. A review or spot check in 

respect of certain activities and expenses should be 

carried out with regular intervals to identify possible 

incidents of non-compliance. 

7.4 Reports of misconduct

We encourage you to speak up if you ever come across 

violations of the Code of Conduct or this Anti-Corruption 

Policy. Consult our Whistle-blowing Policy or file a report 

with your line manager or the CEO. 

A report on possible corruption involving the company 

should always be brought to the attention of the CEO.

The CEO and the board of directors may initiate internal 

or external investigations to clarify relevant facts in 

relation to a report on possible corruption, and may 

decide to report findings to relevant public authorities. 

Breaches of anti-corruption laws will trigger disciplinary 

action or result in dismissal with or without notice.

7.5 Accurate books and record keeping 

All transactions must be recorded accurately and in 

reasonable detail in our books and records. A failure 

to do so may constitute a criminal offence under 

applicable laws.

PART II: TEMPLATE BUSINESS HOSPITALITY POLICY

8. INTRODUCTION

This Policy applies when you:

• Offer or give gifts on behalf of the company to a  

 person in the private or public sector;

• Receive gifts in connection with your work; 

• Receive invites to meals, business trips or corporate  

 events in connection with your work; or

• Invite a person in the private or public sector to meals,  

 business trips or to corporate events.
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Reasonable and proportionate business hospitality 

expenses are not prohibited under applicable anti-

corruption laws. Such expenses may, however, be 

misused for bribery purposes, and it is important that 

you understand and comply with this Policy.  

[Name of function – i.e. general counsel] shall implement 

and monitor the Business Hospitality Policy.  

This Policy is split into: 

• a general checklist section; and 

• a section for self-approval limits and further  

 guidance. 

Gifts and business hospitality expenses exceeding the 

self-approval limits set out in section 10 may still be 

acceptable, but must always be reviewed and approved 

by [name of function].   

9. GENERAL CHECKLIST 

These general principles apply to all business hospitality: 

• All expenses must be in compliance with applicable  

 laws and internal policies and guidelines; 

• Business hospitality must only be offered or received in  

 a proper business context;

• Gifts and business hospitality should never be   

 extravagant;  

• Gifts or business hospitality must never be offered or  

 received during a tender or bidding process;   

• You should never offer or receive business hospitality  

 that is indecent, illegal or may expose our company to  

 reputational damage;  

• Cash or cash equivalents must never be offered, given  

 or received;

• When assessing whether business hospitality offered  

 to a particular recipient is appropriate, not only  

 monetary value, but also the frequency must be taken  

 into consideration;

• You must always pay for any travel or accommodation  

 for your spouse, family members or friends yourself,  

 if you personally decide to invite them to any company  

 related events or trips.     

10. SELF-APPROVAL LIMITS AND FURTHER GUIDANCE 

If the gift or business hospitality is acceptable according 

to the general checklist, you may give and accept gifts 

and business hospitality in accordance with the limits 

set out below.  

10.1 Gifts

10.1.1 Private sector

You may give or receive a gift of a value up to NOK 400 

[or the equivalent in local currency] on any one occasion, 

but no more than one gift should be given to or received 

from the same recipient in a twelve-month period. 

You may accept flowers, a book or low value promotional 

items (e.g. with a company logo) without making 

inquiries about the value of the gift. 

If refusing to accept a gift is likely to offend or damage a 

business relationship, you may accept the gift and hand 

it over to [name of company] as soon as possible.   

10.1.2 Public sector

Unless you are in a country where gifts are part of a 

recognised and well-established tradition, and it is 

regarded as impolite not to bring a gift, we do not offer 

or give any gifts to public officials. 

If ceremonial gifts are expected in connection with 

public holidays according to local tradition (e.g. 

Ramadan, Eid), you may give a gift to public officials, 

provided that is legal under applicable local laws and 

that the value does not exceed NOK 200. [This limit may 

be adjusted, and you are requested to insert a limit that 

reflects the typical value of such gifts in your country 

of operation]. You should always obtain advice on local 

laws first. 

If gifts to the leader of a delegation from a private 

company or a public office are expected under local 

traditions, you may give such gifts, provided that the 

value does not exceed NOK 400 [or the equivalent in 

local currency] and that the exchange takes place in an 

open meeting or at a corporate event.         

10.2 Meals 

10.2.1 Private sector

You may host a working lunch at a cost of up to NOK 

[400] [or the equivalent in local currency] per person 

or a working dinner at a cost of up to NOK [1.200] [or 

the equivalent in local currency] per person (but always 

consult the general checklist).  

10.2.2 Public sector

If there is a legitimate reason to invite a public official 

to a meal (e.g. in connection with a visit to our offices, 

inspections, or a conference sponsored by us) you may 

host a working lunch at a cost of up NOK [400] [or the 

equivalent in local currency] per person or a working 

dinner at a cost of up to NOK [1.200] [or the equivalent 
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in local currency] per person. The business context 

criterion in the general checklist must be construed 

strictly in respect of public officials. 

 

10.3 Travel 

If there is a need to arrange transportation in 

connection with an inspection, meeting or other 

business-related event in the country of our operations, 

we can provide transportation; alternatively cover 

reasonable and documented travel costs, for a person 

from the private sector or the public sector.  

You are not allowed, without prior approval from [name 

of function], to arrange transportation or pay for 

accommodation for business partners or public officials 

in respect of any travel abroad. This is only acceptable if 

we have a contractual obligation to reimburse travel and 

accommodation costs for any of our business partners. 

If you are ever invited to an event abroad, and [name of 

function] approves the invitation, our company should 

cover your travel and accommodation costs for the event.    

You should never make any per diem payments (daily 

allowance for expenses) to anyone outside our company 

without approval from [name of function].  

10.4 Entertainment 

In your work for the company you may be invited to 

a sports event, concert or other type of event that 

combines business and entertainment.

Some events may be useful networking opportunities; 

however, you must always seek approval from [name 

of function] prior to accepting an invitation to an event 

involving entertainment. If the event is too extravagant, 

has a limited professional content or appears to be 

indecent or serve to cause an improper influence, you 

will most likely not obtain approval to attend the event.

You can always attend free seminars, talks or workshops 

for educational or training purposes, provided that the 

event is free to everyone attending. 

11. MONITORING 

[Please assess whether the company should have a gift/

hospitality register. Delete this section if it is not required 

in order to have sufficient control of such expenses.]

[Name of function] shall maintain an auditable gift/

hospitality register. All offers and acceptances of 

gifts and hospitality to or from the company and our 

employees shall be recorded in the register. 

[Please ensure that you always accurately record 

gifts and business hospitality expenses in the gift/

hospitality register].

ANNEX 1: CONFIRMATION FROM EMPLOYEE 

I hereby confirm that I have received a copy of 

[company name]’s Anti-Corruption Policy and that I will 

make my best efforts to comply with the guidelines in 

every respect. 

My position in the company:  

 

My name:  

Date: 

Signature:  

 

Question 1 – Meals

Is it acceptable to meet a supplier or contractor for dinner to 
discuss a contract? 

It depends on the circumstances . 
If our company, a supplier or contractor has already been 
awarded a contract then it may be reasonable to offer or 
accept a modest dinner invitation . The cost should not 
exceed NOK [] per person . However, you must always consult 
the general check list, see section 2 above . [Make sure you 
record the expenses in the gift/hospitality register] . 
If you are in the middle of a tendering exercise, then you 
cannot offer or receive business hospitality . This would 
be contrary to the general principles in section 9 of this 
Policy . Just being seen together in public could create the 
impression that there is undue influence .

Question – Entertainment

Is it acceptable to accept an invitation to a supplier or 
contractor’s annual golf day? 

You must always seek approval from [name of function] 
before you attend such events . If the event is a sporting event 
only, then you will most likely not obtain approval . From the 
outside such events may be regarded a return for a personal 
favour, e .g . awarding a contract to the supplier or buying 
materials from the supplier .
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INTRODUCTION 

This IDD Procedure describes our efforts to reduce 

risk relating to our business partners. The process of 

reviewing and assessing risk in relation to business 

partners is referred to as integrity due diligence (“IDD”). 

Business partner in this respect could include any entity 

or individual that our company enters into a business 

relationship with, e.g. suppliers, contractors, consultants, 

agents, joint venture partners, lobbyists or other 

intermediaries. 

A key principle in our Code of Conduct is that we select 

our business partners carefully. Our IDD efforts are, 

however, risk based. This means that the level of due 

diligence will based on the level of risk that the business 

partner represents, determined in in accordance with a 

step-by-step approach set out in this Procedure.

[Name of function – i.e. procurement/general counsel] 

shall implement and monitor the IDD procedure. 

This Procedure refers to Transparency International’s 

Corruption Perception Index. The latest version can be 

found on: www.transparency.org.

STEP 1: INITIAL ASSESSMENT OF ANY RED FLAGS 

If you are responsible for selecting a new business 

partner, you should first make an initial assessment of 

the business partner’s reputation, skills and experience. 

Review relevant information that you can find about the 

company, its management and directors on e.g. financial 

information, media profile, corruption risk in the country 

where the company is registered/operates, company 

history etc. Look for any ‘red flags’ in relation to a new 

business partner. 

The list of ‘red flags’ is not exhaustive and you should 

use your best judgement to identify risks. A ‘red flag’ 

does not necessarily mean that we cannot engage 

the company, however, a further review and steps to 

mitigate risk is necessary. We should never select a 

business partner that does not adhere to acceptable 

business standards.  

If no ‘red flags’ are identified and we are not engaging 

the business partner as an agent, representative or 

similar, to act on behalf of our company, we can normally 

proceed with the business relationship without further IDD.  

STEP 2: PERFORMANCE OF IDD     

If we have identified ‘red flags’ in respect of the business 

partner or we are engaging an agent, representative 

or similar to act on behalf of our company, we shall 

perform an IDD. The purpose of an IDD is to collate key 

information about the business partner and to analyse 

and assess the ‘red flags’ that have appeared. 

1.1 Alternative 1 

[for companies with no in-house capacity to perform IDD]: 

If an IDD is required under this Procedure, the [name 

of function] should order an IDD report from a vendor 

performing background checks on companies. Please 

contact [insert name of contact person]. 

[Such reports can be obtained from e.g. Kroll, Frank 

Partners or KPMG, PwC, and Deloitte.]

You should also ask the business partner to complete 

our standard IDD questionnaire. The completed IDD 

questionnaire must be filed together with the signed 

version of the contract. 

1.2 Alternative 2 

[for companies doing part of the IDD in-house]

An IDD will include the following action points:

Examples of ‘red flags’ include:

The company is newly established and/or it is difficult to 
identify the owners, beneficial owners or persons ultimately 
controlling the company;

The company has a very complex company structure or has 
a holding company or operating entities in countries known 
for secrecy laws or known as 'tax havens' (examples include 
Panama, the British Virgin Islands, the Cayman Island); 

The company and/or its management have recently been 
investigated for violations of anti-corruption laws;

The company and/or its management have recently been 
involved in scandals related to 'social dumping' or human 
rights violations; 

The company is registered in a country subject to trade 
sanctions and/or anti-terror laws; 

The company and/or its management are believed to have 
family or business links to government officials or politically 
exposed persons ("PEPs"); 

A public official has exercised pressure to persuade someone 
in our company to use this particular business partner; 

The business partner asks for large up-front payments, lump 
sum payments or success fees that are not reasonable and 
proportionate to the services provided;

The business partner requests that payments are made to a 
different entity or third party and/or to a bank account that 
is not in the country where the services are provided;

The business partner is unwilling to cooperate in the IDD 
process or will not accept standard representation and 
warranties about its business conduct .

Extract from IDD
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• The  business partner must complete our standard 

 IDD questionnaire providing information about its  

 owners, company history, governing policies /  

 business ethics etc.; 

• Screening of the business partner, its management  

 and directors by the use of a database such as World  

 Check, Dow Jones Risk & Compliance or similar, and  

 by the use of open source searches (google, media  

 coverage, on-line business registers etc.); 

• If there are still ‘red flags’, or if vital information about  

 the business partner cannot be confirmed, an  

 enhanced due diligence report should be requested  

 from an external provider.

When performing an IDD is it important to make a 

continuous assessment of whether information provided 

is reliable and actually address the risk related to the 

business partner. The level of IDD must be determined 

based on contract value, our company’s exposure to risk 

and the circumstances in each individual case.

STEP 3: THE IDD RESULT  

[Name of function] and the line manager of the 

responsible business unit will review the result of the 

IDD and decide whether the business partner should be 

categorised as “approved” or “not approved”. 

If the IDD has not been able to remove all ‘red flags’ the 

decision whether to engage the business partner should 

be made by [list the managers that should be involved 

in this decision]. We may involve outside legal counsel 

in the IDD review. In certain cases, we may engage a 

business partner even if certain ‘red flags’ are identified 

in the IDD, in which case we must carry out additional 

risk mitigation and monitoring as described below.   

[Name of function] is responsible for keeping a register 

of IDD results available for all employees that may be 

involved in engaging a new business partner.

An IDD is valid for two years, but [name of function] may 

decide that it should be valid for a shorter or longer time 

period. 

RISK MITIGATION AND MONITORING

For certain business partners, risk mitigation and 

monitoring should be used actively to ensure 

compliance and ethical business conduct. 

Attachment 1 – IDD Questionnaire

Attachment 2 – Data Privacy in relation to IDD 

APPENDIX 1

IDD QUESTIONNAIRE FOR BUSINESS PARTNERS

INTRODUCTION

[Company] is firmly opposed to all forms of bribery 

and corruption, and will comply with applicable anti-

corruption laws and regulations everywhere we do 

business. We expect our business partners to have the 

same same zero tolerance for bribery and corruption, 

and to adhere to the same ethical and business 

standards as we do.

The information in this questionnaire is part of a due 

diligence process and will be documented. Transparency 

is key in this process, and we kindly ask you to complete 

this questionnaire truthfully and to the best of your 

knowledge. All information will be treated confidential.

GENERAL QUESTIONS

2. PERSONAL / COMPANY DETAILS

Registered name of company:

Company registration number / details:

Country of registration:  

Date of incorporation:

Website:                                                                   

Official business address:                                                                                                                 

Visiting/physical address:                                                                                                                              

Has the company changed name in the last ten years?  

Yes / No

If yes, list all previous names:

Is the company or the parents of its group listed on a US 

or European stock exchange?        

Yes / No

Risk mitigation and monitoring measures include:

Asking all business partners performing services (agents, 
consultants etc .) to comply with our Code of Conduct; 

Using contract clauses related to anti-corruption, trade 
sanctions, labour standards etc . and monitor compliance 
with such clauses; 

Compliance/anti-corruption training for our business 
partners;

Requiring audit rights of business partner;   

Ensuring that we have termination rights and the right 
to suspend further payments in the event of suspected 
irregularities; and

Making a thorough review of invoices and the work 
performed by the business partner .    
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If yes, please provide name of exchange and listing 

information.

3. OWNERSHIP STRUCTURE   

Please provide a diagram illustrating both the ownership 

of the company and any entities in which the company 

has an ownership interests (whether the company has a 

controlling interest or not), or describe below.                                                                                                   

3.1 Directors / Partners 

Please provide the names and details of the directors/

partners of the company.

3.2 Services

Briefly describe the company’s operations, contacts and 

experience.

Please identify officers and senior employees, including 

their title, profile, background and responsibilities, and 

significant involvement in similar business activities to those 

to be carried out for [the company] in the last five years.

Does the company intend to engage other individuals 

or companies to assist in providing services to [the 

company] (e.g. sub-contractors etc.)?  If so, please 

provide their names. 

Please provide at least two business references.

Name:

Address:

Telephone no.:

Email address

3.3 Payment and banking details

Will payments be made to the company specified in 1?

Into what bank and bank account will payment be made?  

Are you requesting to be paid outside of the local country?

4. RELATIONS WITH GOVERNMENT / PUBLIC OFFICIALS

Will the company be required to obtain or retain 

business or to obtain any approval, license, permit 

from a government organization or public official, or be 

required to engage with any government organization or 

public official for any other purposes for or on behalf of 

[the company]?                                                                        

If yes, please specify.                                                                       

Yes / No 

Are any owners, directors or key individuals, or a sub-

contractor, agent or other person working on behalf of 

the company a public official or related to, or a close 

business associate of, a public official?                 

Yes / No 

If yes, please specify.                                                                         

5. REPUTATION AND COMPLIANCE

Has the company ever been publicly accused of, 

investigated for / charged with corruption or any other 

criminal activity?                                                                                                

Yes / No 

If yes, please specify.                                                                         

Has the company or anyone working on its behalf ever 

been reprimanded or sanctioned by any institution, 

including regulatory or licensing bodies and tax authorities, 

and/or are any penalties currently being pursued 

against the company or anyone working on its behalf?

Yes / No 

If yes, please specify.                                                                         

Does the company, or any of its key individuals, have 

any affiliation with, or have any of these persons been 

listed on any United Nations, European Union or local 

sanctions or watch list, in respect of organized crime, 

money laundering, terrorism, terrorist financing or other 

economic offence?

Yes / No 

If yes, please specify.                                                                         

Does the company have a Code of Conduct, an ethics 

and/or compliance program or an anti-corruption program?  

Yes / No 

If yes, please provide a copy. 

Does the company have adequate measures in place to 

ensure that any third party the company might engage 

does not and will not engage in corrupt activities?

Yes / No 

If yes, please specify.                                                                         

Does the company or any of its key individuals ever offer 

or give gifts, hospitality etc. to public officials or close 

family members of public officials?

Yes / No 

If yes, please specify.                                                                         

Does the company or any of its key individuals ever offer 

or give money or anything of value to public officials 

to facilitate or expedite the performance of routine 

government functions?

Yes / No 

If yes, please specify.                                                                         
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Does the company or any of its key individuals ever offer 

or give bribes or other corrupt payments to public officials?

Yes / No 

If yes, please specify.                                                                         

Is the company willing to sign a contractual clause 

indemnifying [the company] against any losses, liabilities, 

damages, costs and expenses incurred by, or awarded 

against, [the company] as a result of any breach of any 

applicable anti-corruption law by the company?

Yes / No 

If not, why not?          

                                                                         

6. DECLARATION

I confirm that the information above is truthful and 

correct. I consent to the processing and use of this 

questionnaire (and the information and personal data it 

contains) within [the company] (and if necessary, to its 

external advisers). 

[Business partner’s full company name]

 

Signature 

Designation 

Date 

ATTACHMENT 2

DATA PRIVACY IN RELATION TO IDD

Although information collected in an IDD normally 

relates to businesses, not individuals, the IDD will 

generally involve the processing of personal data. 

We must ensure that any collected personal data 

under this IDD procedure is adequate, relevant and 

not excessive in relation to the purpose for which 

it is processed. The categories of personal data to 

be collected and processed in connection with IDD 

processes will vary. [Name of company] may in this 

respect process sensitive personal data, including 

information on suspicion of criminal conduct, e.g. 

breach of laws applicable to accounting, bribery, 

corruption, discrimination and health, environment and 

security. Further, we may process information regarding 

whether employees or consultants have relations with 

government entities or political parties. Although such 

data may not be considered sensitive under applicable 

data privacy laws, we shall endeavour to treat them as 

sensitive. 

The result of an IDD will be shared based on a need-to-

know basis. Only the information regarding whether a 

business partner is “approved” or “not approved” will be 

available for employees with access to the IDD register. 

IDD documents and reports will be kept by [person 

responsible for conducting IDDs] and only shared with 

employees that need access to such documents in 

connection with their work. 

[The following sections can be used by Norwegian 

companies.]

[Name of company]’s processing of personal data 

requires a legal basis as set out in sections 8 and 9 of 

the Personal Data Act. 

We shall apply for and maintain an authorization 

from the Data Protection Authority. If obtained, the 

authorization will provide an additional legal basis.  

Personal information that we collect for the purpose 

of IDD shall not be stored longer than as necessary for 

the purpose of the processing, cf. the Personal Data Act 

Sections 11, 27 and 28.

When data concerning business partners is no longer 

needed, it shall be deleted. IDD personal data shall never 

be retained for more than six years, unless such data 

is required in relation to on-going legal proceedings or 

investigations, or unless further storage is required to 

comply with statutory requirements. The retention of 

personal data for more than six years shall be approved 

by [name of function].

Before an IDD file is deleted, the file should be reviewed 

in order to ensure that the content is in accordance with 

the guidelines. The stated retention period is set in order to 

ensure availability of such data within the Criminal Statute 

of Limitation periods in Norway, the UK and the USA. 

The processing of personal data in relation to IDD processes 
can be based on the following:

Statutory basis, cf . section 8 first paragraph and section 9b;

Section 276a of the Norwegian Penal Code, section 1-6 of 
the Compensation Act (no: skadeserstatningsloven), the UK 
Bribery Act and the US Foreign Corrupt Practices Act; 

Necessary in order to fulfil an agreement with the data 
subject, cf . section 8a; 

The need to ensure that our contractual partners act in 
compliance with applicable laws and regulations; 

Necessary for the purpose of fulfilling a legitimate business 
interest, cf . section 8f; 

Our legitimate interest in ensuring compliance with our 
legal, social and ethical responsibilities overrides the privacy 
interests of the data subjects; 

Necessary for the establishment, exercise or defence of a 
legal claim, cf . section 9e; 
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1. INTRODUCTION

This Whistle-blowing Policy sets out procedures under 

which employees can report an issue or voice concerns 

about the company’s operations in a responsible and 

effective manner.

We encourage open and honest discussions and will 

protect employees’ right to freedom of speech. 

Whistle-blowing is also positive for the company. 

It ensures compliance, reduces misconduct and 

can prevent the occurrence of damaging incidents. 

Employees who report matters within the company are, 

therefore, a valuable resource to the company. 

An employee who reports an issue (the ‘Whistle-blower’) 

in accordance with this Policy will never experience 

disciplinary actions, retaliations or any negative 

reactions from the company as a result.  

2. WHEN SHOULD YOU REPORT AN ISSUE?

You should make a report if you suspect actual or 

potential breaches of laws, our Code of Conduct, 

internal policies or procedure, e.g. our Anti-Corruption 

Policy, or ethical norms, or other kinds of wrongdoing 

by the company that affects employees, suppliers, 

customers, the company or the public in general. The 

Policy is not designed for employees to query the 

company’s business or financial decisions. 

You have a general duty to report any criminal activity 

or practices that may endanger anyone’s life or health 

to management. You should always report violations 

of important company values, as set out in the Code of 

Conduct, or matters which may subject the company to 

any breach of law, or reputational damage.

By way of example, you should report the following:   

• Corruption, fraud or other financial irregularities;

• Non-compliance with requirements in labour laws etc.,  

 e.g. in respect of a safe working environment; 

• Non-compliance with competition laws;

• Non-compliance with environmental laws; 

• Breach of security or safety procedures;

Harassment, discrimination, unfair employment 

practices or alcohol, drugs or other substances abuse in 

the workplace.

   

3. YOUR DUTY TO FOLLOW AN APPROPRIATE 

PROCEDURE 

You are required to follow an appropriate procedure 

when you file a report or voice concerns about the 

company’s operations. The appropriate procedure will 

depend on the circumstances and the nature of your 

concern.  

It will always be appropriate to make an internal report 

to the company in accordance with this Policy. We 

encourage employees to always make an internal report 

first, before seeking external advice. 

4. WHO SHOULD YOU REPORT MATTERS TO WITHIN 

THE COMPANY?

You can always report a matter to your line manager, 

who can accelerate matters on your behalf. 

If your line manager is likely to be involved in the 

matter, you can file a report with any person qualified 

to investigate the matter. For example, you can report 

financial irregularities to the company’s finance director 

or report an employment issue to the company’s human 

resources manager or employee representative. 

[You can also report to [insert name] (the company’s 

designated whistle-blowing officer / compliance officer). 

He/she can also answer general queries about this 

Whistle-blowing Policy.] 

[Depending on the company’s number of employees, it 

may be practical to appoint a person, e.g. the general 

counsel or human resources manager, to be responsible 

for the whistle-blowing procedures. Delete if not 

appropriate.] 

If you believe that a report to your line manager or 

[designated whistle-blowing officer] will not result in 

an appropriate investigation, you can make a report 

directly to the company’s chairman or the board of 

directors instead.

[Larger companies should consider establishing 

a procedure for reporting matters anonymously – 

organised internally (intranet or similar) or through an 

external helpline, operated by an independent company 

or law firm, as a confidential way for employees to report 

compliance issues.] 

5. HOW SHOULD YOU MAKE AN INTERNAL REPORT? 

Make it clear that you are reporting an issue in 

accordance with this Whistle-blowing Policy (and e.g. 

Whistle blowing policy
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mark any written correspondence “confidential”). This 

will ensure that the recipient understands that it is a 

disclosure under the Policy and that he or she takes 

necessary actions to investigate the matter and to 

protect your identity. The recipient must always record 

the date and main content of the report.  

Reports made under this Policy will be treated 

confidentially. Only persons involved in the investigation 

will be informed of the subject matter. Upon further 

investigations, however, the identity of the whistle-

blower could become known to other employees. If this is 

likely, you will be notified first. You may also be required 

to give a statement. 

We appreciate that you may find it difficult to report 

sensitive issues or matters involving colleagues. It is, 

however, normally more difficult to investigate effectively 

anonymous reports. 

If the report concerns other employees, they also have 

the right to protection and to be notified about the 

subject matter. To the extent possible and appropriate, we 

will aim to keep the whistle-blower’s identity confidential. 

The company will handle, store and delete all personal 

data that it receives, collects or registers under this 

Policy in accordance with applicable data protection 

and privacy laws.  

6. WHAT WILL THE COMPANY DO?   

All reports made in good faith will be investigated, 

normally by a small investigation team within the 

company. If serious allegations are made, the company 

may decide to engage external resources to assist with 

an investigation. 

If you make a report you will promptly receive a clear 

response in writing from the company. If the company 

concludes that there is no reason for concern, you will 

receive an explanation why. 

The report may result in consequences for those 

involved in any wrongdoing, and the company may also 

disclose matters to the relevant public authorities. 

7. DISCLOSURE WILL NOT HAVE ADVERSE 

CONSEQUENCES 

Disciplinary actions, retaliations or any negative 

reactions from the company towards a person who has 

provided a report in an appropriate manner is unlawful 

under this Policy and applicable local laws [amend text 

if there are no local laws making retaliation unlawful]. 

You will never experience any negative reactions, 

whether formal or informal, such as dismissal, 

suspension, demotion or other change in duties or 

relocation, as a result of voicing concern in accordance 

with this Policy, regardless of whether you are mistaken, 

provided that you raised concerns in good faith. 

[Companies operating outside of Norway should seek 

local law advice with respect to this Policy to ensure 

compliance with local whistle-blowing requirements.]

Annex I: Whistleblowing template 

The following template may be copied into e-mail or letter.

Description of matter

[Suspected breach of policy]

[Suspected breach of law]

[Other suspected breach]

Previous reporting 
of matter

[Internal reporting?]

[External reporting?]

[Consequences of previous 
reporting (positive/negative)?]

[Other historic facts]

Proposed follow up to 
solve matter

[If applicable]

Other comments

Name and contact details [If applicable]
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Herkules’ ESG contacts

Hiva Christensen

Investor Relations Manager

email: hc@herkules.no  

Anniken Færgestad

Finance Manager 

email: anf@herkules.no


