
Section of the Code Deviations

1 Implementation and reporting on 
corporate governance

None

2 Business The Company’s objectives are wider and more extensive.

3 Equity and dividends The Company’s issuance and purchase of its own shares are 
neither limited to a specific purpose nor to a specified period.

4 Equal treatment of shareholders None

5 Shares and Negotiability The Company may decline to register the transfer of any share if 
the transfer results in the Company being deemed a “Controlled 
Foreign Company” in Norway.

6 General meetings The Chairman of the Board also acts as the Chair of the General 
meetings.

7 Nomination committee A member of the Nomination committee is a member of the 
Board. (to be changed in 2022)

8 Board of Directors: composition and 
independence

None 

9 The work of the Board of Directors One of the two members of the Remuneration Committee is not 
independent of the Company’s largest shareholder.

10 Risk management and internal control None

11 Remuneration of the Board of Directors None

12 Remuneration of the executive 
personnel

Performance-related remuneration to Executive Personnel are 
not subject to an absolute limit.

13 Information and communications None

14 Take-overs None

15 Auditor None

Corporate Governance Comply or Explain Overview

1 | Implementation and Reporting on Corporate Governance

BW LPG Limited (“BW LPG” or the “Company”) is a Bermuda limited liability company 
listed on the Oslo Børs (the Oslo Stock Exchange).

BW LPG is primarily governed by the Bermuda Companies Act, its Memorandum of 
Association and its Bye-laws. In addition, the Company is required to comply with 
certain aspects of the Norwegian Securities Trading Act, the Norwegian Accounting 
Act and the continuing obligations for companies listed on the Oslo Stock Exchange.

This Report provides an overall overview of the Company’s Corporate Governance 
practices with specific reference to the Norwegian Code of Practice for Corporate 
Governance (the “Code”) dated 14 October 2021 issued by the Norwegian Corpo-
rate Governance Board. Each individual point of the Code is reviewed and if the 
Company deviates from the Code, explanations have been provided. The Code is 
available at www.nues.no.

4.4 Corporate Governance
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The Board of Directors (the “Board”) believes that the best interests of the Company 
and its shareholders are best served by the adoption of business policies and 
practices which are legal, compliant, ethical, and open in relation to all dealings 
with customers, potential customers and other third parties. These policies are 
designed to be fair and in accordance with leading market practices on stakeholder 
relationships and are also sensitive to reasonable expectations of public interest.

The Company’s Corporate Governance policy takes into account the Code and as 
such, includes self-regulatory corporate governance practices. The Company has 
developed its internal policies and practices, where appropriate, to meet require-
ments and recommendations of the Code.

The Corporate Governance of the Company is subject to review by the Board at 
least annually, and the Company’s governance documents are reviewed annually 
to ensure continued relevance and accuracy.

The Company does not deviate from Section 1 of the Code.

2 | The Business

3 | Equity and Dividends

The business the Company is operating, and the objectives of the Company are 
described in the Company’s Memorandum of Association. In accordance with 
common practice for Bermuda companies, the description of the Company’s objec-
tives is wider and more extensive than recommended in the Code. This represents 
a deviation from Section 2 of the Code.

The Board leads the Company’s strategic planning and makes decisions and defines 
clear objectives, strategies and risk profile that forms the basis for the Company’s 
Executive Personnel to prepare and carry out investments and structural measures 
to create value for the shareholders in a sustainable way. During this work, the Board 
takes into account economic, social and economic conditions. The Company’s 
objectives, strategies and risk profiles are evaluated at least once yearly.

The Company’s objectives and main strategies are described in the Annual Report.

The Company has implemented corporate values, ethical guidelines and guide-
lines for corporate social responsibility which reflect how the Company integrates 
considerations related to its stakeholders into its value creation. These values and 
guidelines are described in the Company’s Code of Ethics and Business Conduct 
and internal policies. 

The Board regularly evaluates the Company’s capital requirements to ensure 
that the Company has a capital structure which is appropriate for its objectives, 
strategy and risk profile.

The Board has decided on a dividend policy for the Company to provide a degree 
of predictability and transparency on the determination of dividend payouts to 
shareholders. The policy highlights that when determining the quarterly dividend 
level, the Board will target a payout ratio of 50% of net profits after tax, and will 
take into consideration appropriate limits on leverage, capital expenditure plans, 
financing requirements, appropriate financial flexibility and anticipated cash flows. 
The dividend policy details can be found on the Company’s website. In addition to 
cash dividends, the Company may buy back shares as part of its total distribution of 
capital to shareholders. Under the Bye-laws of the Company, the Board of Directors 
may declare dividends and distributions without the approval of the shareholders 
in general meetings. Dividend payouts which are approved at the Board Meetings 
of the Company are made in accordance with the dividend policy.
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4.4   Corporate Governance

4 | Equal Treatment of Shareholders 

5 | Shares and Negotiability

6 | General Meetings

The Company has one class of shares. Each share in the Company carries one 
vote, and all shares carry equal rights, including the right to participate in general 
meetings. All shareholders will be treated on an equal basis, unless there is just 
cause for treating them differently.

Pursuant to Bermuda law and common practice for Bermuda incorporated compa-
nies, the shareholders of the Company do not have pre-emption rights in share 
issues unless otherwise resolved by the Company. Any decision to issue shares 
without pre-emption rights for existing shareholders will be justified in the common 
interest of the company and the shareholders. In the event that the Company carries 
out a share issue without pre-emption rights for existing shareholders, then the 
justification will be publicly disclosed in a stock exchange announcement issued 
in connection with the share issue.

Any transactions the Company carries out in its own shares will be carried out either 
through the Oslo Stock Exchange or with reference to prevailing stock exchange 
prices if carried out in another way. If there is limited liquidity in the Company’s 
shares, the Company will consider other ways to ensure equal treatment of share-
holders.

The Company does not deviate from Section 4 of the Code.

In general, the shares in the Company are freely transferable. However, the Board 
may decline to register the transfer of any share, where such transfer would, in 
the opinion of the Board, likely result in 50% or more of the aggregate issued and 
outstanding share capital of the Company being held or owned directly or indirectly 
by individuals or legal persons resident for tax purposes in Norway, or alternatively, 
such shares being effectively connected to a Norwegian business activity, or the 
Company otherwise being deemed a “Controlled Foreign Company” as such term 
is defined pursuant to Norwegian tax legislation. The purpose of this provision is 
to avoid the Company being deemed a Controlled Foreign Company pursuant to 
Norwegian tax rules. This represents a deviation from Section 5 of the Code. 

The Annual General Meeting of the Company will normally take place on or before 
31 May each year.

The Company encourages all shareholders to participate in and to vote at General 
Meetings. In order to facilitate shareholder participation, the Board ensures that:

• the resolutions and supporting documentation, if any, will be sufficiently 
detailed, comprehensive and specific to allow shareholders to understand 
and form a view on matters that are to be considered at the General Meeting;

Pursuant to Bermuda law and in accordance with common practice for Bermuda 
incorporated companies, the Board has authority to issue any authorized unissued 
shares in the Company on such terms and conditions as it may decide and may 
exercise all powers of the Company to purchase the Company’s own shares. The 
powers of the Board to issue and purchase shares are neither limited to specific 
purposes nor to a specified period as recommended in the Code. This represents 
a deviation from Section 3 of the Code.
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7 | Nomination Committee

The Company has a Nomination Committee appointed by the General Meeting 
with a Chairman elected by the General Meeting. The Nomination Committee 
is laid down in the Company’s Bye-laws with guidelines approved at the Annual 
General Meeting.

The Nomination Committee has the responsibility of proposing candidates for 
election to the Board and the Nomination Committee, and proposing remuneration 
to be paid to members of these bodies. The Nomination Committee is available for 
contact with shareholders and maintains regular contact with the Board and the 
Company’s Executive Personnel. As part of its work in proposing candidates for 
election to the Board and the Nomination Committee, the Nomination Committee 
will justify its recommendations for each candidate separately and strive to consult 
with relevant shareholders concerning proposals for appointment of candidates.

The members of the Nomination Committee have been selected to take into account 
a broad range of shareholder interests. In accordance with the recommendations 
of the Code, the Nomination Committee does not include the Company’s Chief 
Executive Officer or any other Executive Personnel of the Company. One of the three 
members of the Company’s Nomination Committee is a member of the Board. This 
represents a deviation from Section 7 of the Code, which will be changed in 2022.

An up-to-date composition of the Nomination Committee is available on the Compa-
ny’s website and the Company will provide shareholders with any deadlines for 
submitting proposals for candidates to the Nomination Committee.

•  the registration deadline, if any, for shareholders to participate at the General 
Meeting will be set as closely to the date of the General Meeting as practically 
possible and permissible under the provision in the Bye-laws;

•  the shareholders will have the opportunity to vote on each individual matter, 
including on each candidate nominated for election to the Company’s Board 
and Committees (if applicable); and

•  the members of the Board, the chairman of the nomination committee and the 
auditor (where attendance is regarded as essential) will have the opportunity 
to participate at the General Meeting.

Shareholders who cannot be present at the General Meeting will be given the 
opportunity to vote by proxy or to participate by using electronic means. The 
Company will in this respect:

• provide information on the procedure for attending by proxy in the notice;
•  nominate a person who will be available to vote on behalf of shareholders as 

their proxy; and
•  prepare a proxy form which will, insofar as this is possible, be formulated in such 

a manner that the shareholder can vote on each item that is to be addressed 
and vote for each of the candidates that are nominated for election.

Pursuant to common practice for Bermuda incorporated companies, the Company’s 
Bye-laws stipulate that the Chairman of the Board will chair the General Meeting 
unless otherwise agreed by a majority of those shares represented at the meeting. In 
this respect, the Company deviates from Section 6 of the Code. However, there will 
be routines to ensure that an independent person is available to chair the General 
Meeting or a particular agenda with regards to any matters related to the Chairman.

The minutes of the Annual General Meeting will be published on the Company’s 
website no later than 15 days after the date of the meeting, and a printed version 
can be made available upon request.
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9 | The Work of the Board of Directors

The Board is ultimately responsible for the management of the Company and for 
supervising its day-to-day management. The duties and tasks of the Board are 
detailed in the Company’s Bye-laws. The Board has issued instructions for its 
own work as well as for the Executive Personnel with particular emphasis on clear 
internal allocation of responsibilities and duties. This Report and the instructions 
issued by the Board is based on the view that all decisions of unusual character 
or major importance rests with the Board, and the authority given to the CEO and 
other Executive Personnel is not considered to be of unusual character or major 
importance by the Company.

The Company and Board have put in place guidelines on the handling of agreements 
with related parties which require the Directors and Officers of the Company and 
Executive Personnel to notify the Board if they directly or indirectly have a material 
interest in any transaction carried out by the Company. Members of the Board of 
Directors and Executive Personnel cannot consider items in which they have a 
special and prominent interest so that such items can be considered in an unbiased 
and satisfactory way. In cases of transactions between the Company and a share-
holder, a shareholder’s parent company, Director, Officer or Executive Personnel of 
the Company or persons closely related to any such parties, or with another company 
in the same group, which are not immaterial for either the Company or the close 
associate involved, the Board will normally obtain a valuation from an independent 
third party, unless the Board is confident based on other relevant information such 
as benchmarking studies that it is unnecessary to obtain such valuation to ensure 
that values are not being transferred from the Company to related parties. Agree-
ments with related parties are given account for in the Annual Report. 

In order to conduct its work, the Board each year fixes in advance a number of regular 
scheduled meetings for the following calendar year, although additional meetings 
may be called by the Chairman. The directors will normally meet in person but if so 
allowed by the Chairman, may participate in the meeting by means of electronic 
communications. Minutes in respect of the meetings of the Board are kept by the 
Company in Bermuda.

8 | Board of Directors: Composition and Independence

The composition of the Board represents a broad cross-section of the Company’s 
shareholders, which ensures that they can meet the Company’s need for expertise, 
capacity, diversity and independence. The Board consists of five members, who 
continue to work together as a team to exercise proper supervision on the manage-
ment of the Company. The majority (four of the five members) are independent of 
the Company’s largest shareholder, the Executive Personnel, and material business 
connections of the Company. The Board does not include any Executive Personnel. 
The general meeting elects the chairman of the Board. 

Members of the Board will serve for a term of two years, after which they would be 
re-evaluated before being considered for re-election. The value of continuity will 
be balanced against the need for renewal and independence. Where a member 
of the Board has served for a prolonged continuous period, consideration will be 
given as to whether the individual Board member in question is still considered 
independent of the Company’s Executive Personnel.

Up-to-date information of the Board, the expertise of the Board members and the 
members which are considered independent is available on the Company’s website 
and in the Annual Report.

Members of the Board are welcome to own shares in the Company.

The Company does not deviate from Section 8 of the Code.
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11 | Remuneration of the Board of Directors

The Annual General Meeting of the Company decides the remuneration of the 
Board. The remuneration of the directors reflects its competence, level of activity, 
responsibility, use of resources and the complexity of the business activities.

The remuneration of the directors is not linked to the Company’s performance and 
the directors do not receive profit-related remuneration, share options or retirement 
benefits from the Company.

Directors and/or companies with whom Directors are associated shall not normally 
undertake special tasks for the Company in addition to the directorship. However, 
if they do so, the entire Board shall be informed, and the fee will be approved by 
the Board.

The Company does not deviate from Section 11 of the Code.

10 | Risk Management and Internal Control

The Board ensures that the Company has sound internal control procedures and 
systems to manage its exposure to risks related to the conduct of the Company’s 
business, to support the quality of its financial reporting, and to ensure compli-
ance with laws and regulations. Such procedures and systems will contribute to 
securing shareholders’ investment and the Company’s assets and creating value 
for stakeholders.

Management and internal control is based on Company-wide policies and internal 
guidelines in addition to implementation and follow–up of a risk assessment process. 
The Company’s risk management system is central to the Company’s internal 
controls and ensures that the guidelines for integrating considerations related to 
stakeholders into its creation of value are known and adhered to. 

The Board carries out an annual review of the Company’s most important areas of 
exposure to risk and its internal control arrangements, and an annual supervisory 
plan for internal audit work is approved by the Audit Committee. The internal auditor 
is independent from the Executive Personnel and reports directly to the Audit 
Committee. The Audit Committee follows up on internal controls in connection 
with quarterly reviews of the Group’s financial reporting. 

The Company does not deviate from Section 10 of the Code.

The Board has established an Audit Committee as a preparatory and advisory 
committee for the Board, consisting of two members, both of which are also 
members of the Board. Both members of the Audit Committee are independent. 

The Board has also established a Remuneration Committee in order to ensure 
thorough and independent preparation of matters relating to compensation paid to 
the Executive Personnel. The Remuneration Committee consists of two members, 
both of whom are also members of the Board, and one of the two members are not 
independent of the Company’s largest shareholder. This represents a deviation 
from Section 9 of the Code. 

Additionally, a Nomination Committee has been established, consisting of one Board 
member and two non-Board members. Details on the various board committees 
are available on the Company’s website.

The Board carries out an annual evaluation of its performance and expertise. The 
various Board Committees are also reviewed for their effectiveness in executing 
their responsibilities.
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14 | Take-overs

In the event of a take-over process, which shall be decided by the General Meeting, 
the Board will act in accordance with the following principles:

• the Board will ensure that the offer is made to all shareholders, and on the 
same terms;

• the Board will ensure that the shareholders have sufficient information and 
time to assess the offer;

4.4   Corporate Governance

13 | Information and Communications

12 | Remuneration of Executive Personnel

The Company is committed to provide information in a manner that contributes to 
establishing and maintaining confidence with important interest groups and stake-
holders. The information shall be based upon openness and equal treatment of all 
shareholders. A precondition for the share value to reflect the underlying values 
in the Company is that all relevant information is disclosed to the market. Based 
on this and subject to applicable laws and regulations, the Company will keep the 
shareholders informed about profit developments, prospects and other relevant 
factors for their analysis of the Company’s position and value. 

The Company publishes an updated financial calendar with dates for important 
events such as the Annual General Meeting, publishing of interim reports, public 
presentations and payment of dividends (if applicable) on the Company’s website.

Public investor presentations are arranged in connection with submission of annual 
and quarterly results for the Company. The presentations are also available on the 
Company’s website. Furthermore, continuous dialogue is held with, and presen-
tations are given to analysts and investors, ensuring that at all times, existing and 
prospective investors have symmetrical access to share-price sensitive information. 

Shareholders may contact the Company’s investor relations contact at investor.
relations@bwlpg.com [§]. 

The Company does not deviate from Section 13 of the Code.

The Board has established guidelines that set out the main principles applied 
in determining the salary and other remuneration of the Executive Personnel. 
The Guidelines for Executive Remuneration are clear and understandable, and 
contribute to the Company’s business strategy, long term interests and financial 
sustainability. They are communicated at the Annual General Meeting and are 
also made available on the Company’s website. Any change in these guidelines 
will be formally communicated at the Annual General Meeting and updated on the 
website. Since the Guidelines for Executive Remuneration is not a requirement 
under Bermuda law, the Annual General Meeting has not voted over the guidelines. 

Remuneration of the Executive Personnel is reviewed annually and approved 
by the Board based on recommendations by the Remuneration Committee. The 
Remuneration Committee considers the performance of the Executive Personnel 
and gathers information from comparable companies before making its recom-
mendation to the Board. Such recommendation aims to ensure convergence of 
the financial interests of the Executive Personnel and the shareholders, and is 
made easily understandable. Performance-related remuneration to Executive 
Personnel are not subject to an absolute limit. This represents a deviation from 
Section 12 of the Code.

Details of Executive Personnel’s remuneration and any share option programs can 
be found in the Company’s Consolidated Financial Statements.
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15 | Auditor

The Company’s auditor is appointed by the Annual General Meeting of the Company 
and is responsible for the audit of the Consolidated Financial Statements of the 
Company.

The Auditor participates in the Audit Committee’s review and discussion of the 
annual accounts and quarterly interim accounts. In these meetings, the Audit 
Committee is informed of the annual and quarterly accounts and issues of special 
interest. Further, the Auditor reviews for key aspects of the audit, any material 
changes in the Company’s accounting principles, comments on any material 
estimated accounting figures and reports on all material matters on which there 
has been disagreement between the Auditor and the Executive Personnel of the 
Company.

The Board and the Audit Committee will at least once a year review the Company’s 
internal control procedures relating to its financial reporting process, including 
weaknesses identified by the Auditor and proposals for improvement, together 
with the Auditor.

The Board holds a meeting with the Auditor at least once a year at which no repre-
sentative of the Executive Personnel is present. The Board also determines the 
right of the Executive Personnel to use the Auditor for purposes other than auditing.

The Auditor confirms his independence in writing to the Audit Committee annually.

The Company does not deviate from Section 15 of the Code.

• the Board will not undertake any actions intended to give any shareholder or 
others an unreasonable advantage at the expense of other shareholders or 
the Company;

• the Board will strive to be completely open about the take-over situation;
• the Board will not attempt to prevent or impede the take-over bid unless this 

has been decided by the shareholders in a General Meeting in accordance 
with applicable law;

• the Board will not institute measures which have the intention of protecting 
the personal interests of its members at the expense of the interests of the 
shareholders; 

• the Board will ensure that the values and interests of all shareholders are safe-
guarded and that the Company’s activities are not unnecessarily interrupted.

If an offer is made for the Company’s shares, the Board will issue a statement evalu-
ating the offer and making a recommendation as to whether shareholders should or 
should not accept the offer. If the Board finds itself unable to give a recommendation 
to the shareholders on whether to accept the offer, it will explain the reasons for 
this. The Board’s statement on a bid will make it clear whether the views expressed 
are unanimous, and if this is not the case, it will explain the reasons why specific 
members of the Board have excluded themselves from the statement.

The Board will consider whether to arrange a valuation from an independent expert. 
If any director, or close associates of such director, or anyone who has recently 
held a position but has ceased to hold such a position as a director, is either the 
bidder or has a particular personal interest in the bid, the Board will arrange an 
independent valuation. This will also apply if the bidder is a major shareholder. Any 
such valuation will either be enclosed with the Board’s statement, reproduced or 
referred to in the statement.

The Company does not deviate from Section 14 of the Code.
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4.5 Board of Director’s Report

Chairman
Andreas Sohmen-Pao Anne Grethe Dalane Martha Kold Bakkevig Andrew E.Wolff Sonali Chandmal

Financial Performance
Our Time-Charter Equivalent (TCE) income decreased to 
US$466 million in 2021 from US$551 million in 2020, due 
to lower freight rates and fleet utilisation. The latter was 
largely caused by an increase in technical off-hire days for 
nine LPG propulsion upgrades. The market was helped by 
shipping inefficiencies from delays at the Panama Canal, 
and strong winter heating demand in Q4 2021. In a year 
characterized by extreme market volatility, we are pleased 
to report VLGC TCE earnings of US$31,400 per calendar 
day in 2021 vs US$36,400 per calendar day in 2020. Our 
achieved day rate based on available days was US$33,500 
in 2021 from US$37,900 in 2020 and we achieved a commer-
cial utilisation rate of 97% in 2021 from 98% in 2020.

BW LPG reported a net profit after tax (NPAT) of US$186 
million in 2021 versus US$244 million in 2020, with a decline 
in ROCE and ROE to 10% and 14% respectively in 2021, 
from 12% and 20% respectively in 2020. The decrease 
in NPAT and returns from 2021 were mainly driven by our 
lower TCE income. Some of this was offset by a write-back 
of impairment of US$32 million to our vessel value, and 
one-off transactions amounting to US$34 million which 
include the sale of six vessels and increasing our equity 
share in our Indian joint venture to 88.4%. On the latter, 
our equity investment in BW LPG India was accounted for 
as a subsidiary from Q1, and the remeasurement of our 
existing equity interest was a gain of US$ 9.8 million. This 
gain was derived from an uplift in asset values relating to 
the vessels in the joint venture prior to the transaction. In 
December, we announced that Maas Capital entered into 
an Agreement to acquire a minority stake in BW LPG India. 
Following this transaction, BW LPG will own approximately 
67% in BW LPG India. 

Parent Company Accounts
Vessels and related assets, as well as external debt 
financing, are held in subsidiary companies within BW LPG. 
The investment holding company’s balance sheet includes 
primarily receivables from subsidiaries as well as share-
holders’ equity, trade payables and accrued expenses. Total 
assets are US$1,121 million, shareholders’ equity is US$1,121 
million, and total liabilities are US$0.3 million. Income is 
solely from dividends from our subsidiary of US$150 million. 
Expenses of US$4 million consists of overhead and other 
costs related to the operations of the investment holding 
company as a listed entity.

Safety
Safety is a fundamental priority at BW LPG, and the Board is 
conscious that safety performance is a continuous process. 
BW LPG has programmes to cultivate and emphasize a 
“Zero Harm” safety culture on shore and at sea. In 2021, our 
LTIF (Lost Time Injury Frequency per million working hours) 
was 0.28 and our TRCF (Total Recordable Case Frequency) 
was 1.42. There were zero fatalities and zero port state 
detentions. 

Sustainability
This year’s Sustainability Report has been streamlined 
to provide key highlights and updates. This Report has 
been prepared in accordance with the Global Reporting 
Initiative (GRI) Sustainability Reporting Standards: Core 
option. The report also includes reference to the United 
Nations Sustainable Development Goals (UN SDGs), 
Sustainability Accounting Standards Board (SASB) and 
the Task Force on Climate-Related Financial Disclosures 
(TCFD). The Report includes progress and performance in 
the context of activities relating to environmental, social and 
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governance considerations for the financial year ended 31 
December 2021. Over the course of the year, we added nine 
LPG-powered VLGCs to our fleet, for a total of 12 VLGCs 
on water – the largest fleet serving customers with the 
sector’s lowest emissions profile. We continue to play our 
part to decarbonise our operations, maximise the value of 
our assets, and not add unneeded tonnage with related 
carbon footprint.

Corporate Governance
Global borders continued to be largely closed in 2021. The 
Board held three meetings virtually, and one face-to-face 
meeting in November. The November Board meeting was 
held in Bermuda and was conducted in a manner that was 
compliant with local safe-distancing requirements. 

Risk
BW LPG is exposed to various market, operational, and 
financial risks. The most significant risks are set out in the 
IPO (Initial Public Offering) prospectus issued in November 
2013. That document and other information on risks are 
available on the Company’s website at www.bwlpg.com. 
BW LPG employs an enterprise-wide risk assessment 
process to analyse and evaluate risk exposures and to 
allocate appropriate resources to risk mitigation activities. 
BW LPG’s risk mitigation activities consider the unpre-
dictability of shipping and financial markets. BW LPG’s 
main risks relate to the inherently cyclical nature of the 
shipping industry and the consequent inherent volatility 
of financial performance; the potential for oversupply of 
shipping capacity to negatively impact freight rates and 
asset values; and the dependence on continued export 
volumes of relevant hydrocarbons to maintain demand 
for shipping. BW LPG has also purchased and maintain a 

Directors and Officers Liability Insurance issued by a repu-
table, specialised insurer with appropriate rating.

Going Concern
In light of BW LPG’s liquidity position, balance sheet 
strength, assets, employment, and continuing cash flow 
from operations, the Board confirms that the going concern 
assumption, upon which BW LPG’s accounts are prepared, 
continues to apply.
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4.6 Responsibility Statement

We confirm that, to the best of our knowledge, the financial statements for the year 1 January to 31 December 2021 have 
been prepared in accordance with current applicable accounting standards, and give a true and fair view of the assets, 
liabilities, financial position and profit or loss of the Group and the Company taken as a whole. We also confirm that the 
Board of Directors’ Report includes a true and fair view of the development and performance of the business and the 
position of the Group and the Company, together with a description of the principal risks and uncertainties facing the 
Group and the Company.

Chairman Director Director

Director Director
Sonali ChandmalMartha Kold Bakkevig

Andrew E. WolffAnne Grethe DalaneAndreas Sohmen-Pao
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