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Recommendation of the Ministry of Trade, Industry and Fisheries of 22 November 2019, 
approved in the Council of State the same day. 

(The Solberg Government)

1  Introduction and executive summary

1.1 Introduction

The state’s direct ownership comprises the com-
panies where the state’s ownership is managed 
directly by a ministry. There are currently 73 such 
companies. Since 2002, a report to the Storting 
(white paper) on the state’s overall direct owner-
ship, referred to as a white paper on ownership 
policy, has been presented to the Storting (the 
parliament) in each parliamentary session. In the 
white paper on ownership policy, the Government 
describes why the state has direct ownership 
interests in companies, what the state owns, 
including the state’s rationale for its ownership 
and the state’s goal as an owner of each company. 
The white paper also describes how the state exer-
cises its ownership, including the state’s prin-
ciples for good corporate governance and the 
state’s expectations of the companies.

The companies in which the state has an 
ownership interest constitute a significant group 
of companies in Norway that provide important 
goods and services to society. Ultimately, it is the 
Norwegian people that own the state’s owner-
ship interests in these companies. The state 
manages its ownership on behalf of society at 
large. In order to safeguard these assets, they 
must be managed in a professional and respon-

sible manner. If not, the value of society’s assets 
will depreciate. The substantial size of the state’s 
ownership interests means that professional and 
predictable management of the ownership also 
affects the credibility of the Norwegian capital 
market.

The framework for the state’s exercise of ownership 
remains unchanged

The framework for the state’s exercise of owner-
ship has remained unchanged since the early 
2000s. It has worked well and has a broad political 
consensus. Certain key elements have been of 
importance, and they still form the basis for this 
white paper:
– The division of roles between the owner, the 

board and the general manager set out in com-
pany law.

– Generally recognised principles and standards 
for corporate governance.

– The state’s authority as owner is exercised 
through the general meeting.

– Competent boards of directors.
– A clear distinction between the state’s role as 

owner and its other roles.
– Fair competition between companies with and 

without a state ownership interest.
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This framework provides predictability for the com-
panies and the capital market, thereby enabling the 
companies to further develop their businesses and 
create value. At present, nothing indicates that 
state ownership of listed companies causes the 
shares in such companies to be priced at a discount 
compared to shares of other companies.

In this white paper, the state’s principles for 
good corporate governance exclusively concern 
the state’s exercises of ownership, as the title indi-
cates. The key elements of the framework men-
tioned above are included in the principles. 

The Government will continue to pursue a 
responsible ownership policy based on an estab-
lished framework. With this as a starting point, 
the ownership policy is clarified and further deve-
loped. Regular development of the state’s owner-
ship policy through white papers and follow-up of 
the white paper on ownership policy are the 
Government’s most important contribution to 
ensuring good management of the state’s owner-
ship interests. Norway aims to lead the field inter-
nationally in its exercise of state ownership.

The rationale for state ownership and the state’s goal 
as an owner of each company are clarified

The rationale for ownership states the reason why 
the state is a direct owner of the company in ques-
tion, and it is fulfilled by owning a certain percent-
age of the company, and usually through provi-
sions in the company’s articles of association. 
Civil protection and emergency preparedness are 
one rationale for state ownership that is clarified 
in this white paper.

The state’s goal as an owner is aimed to be 
achieved within the provisions in the companies’ 
articles of association. The state sets clear goals 
as an owner of each company, and gives the com-
pany’s board autonomy to manage and develop 
the company in the best possible way. The state 
contributes to goal attainment by being a support-
ive and challenging owner.

For the companies that primarily operate in 
competition with others, the state’s goal as an 
owner is the highest possible return over time. 
Governance based on such a goal leads to favour-
able use of the resources of each individual com-
pany and contributes to the companies’ profita-
bility and competitiveness, and their ability to 
create value over time. This is a prerequisite for 
responsible management of the Norwegian 
people’s assets. 

For the companies that do not primarily oper-
ate in competition with others, the state as an 

owner has different public policy goals, often 
related to an assignment they have been given on 
behalf of the state. The public policy goals shall be 
achieved as efficiently as possible.

In order to achieve the highest possible return 
or the most efficient possible attainment of public 
policy goals over time, the companies must be 
sustainable. This means that the companies must 
balance financial, social and environmental factors 
in a way that contributes to long-term value crea-
tion. 

The system for categorising the companies has been 
simplified

The companies are assigned to three categories 
based on the state’s goal as an owner and on 
whether the state has a rationale for its owner-
ship. This is a further development and simplifi-
cation in relation to previous white papers on 
ownerships policy. The aim is to emphasise the 
distinction between the companies for which the 
state’s goal as an owner is the highest possible 
return over time and the companies for which 
the state has public policy goals. 

The companies that primarily operate in com-
petition with others, where the state’s goal as an 
owner is the highest possible return over time, 
are placed in Categories 1 and 2. Category 1 com-
prises companies where the state no longer has 
any rationale for its ownership. Category 2 com-
prises companies where the state has a specific 
rationale for its ownership. The companies in 
Category 3 do not primarily operate in competi-
tion with others. For these companies, the state 
has different public policy goals for each company 
that shall be attained as efficiently as possible.

Previously, the companies that the state 
owned in order to maintain head office functions 
in Norway were placed in a separate category. It 
is no longer considered expedient to highlight 
just one rationale for state ownership in the sys-
tem for categorisation. For several of the compa-
nies that the state owns in order to maintain head 
office functions in Norway, the state also has 
another rationale for its ownership. The change 
in the system for categorisation does not affect 
how the state exercises its ownership in these 
companies.

In 45 of the companies, the state’s goal as an 
owner is the most efficient possible attainment of 
public policy goals (the companies in Category 3). 
This white paper is made more applicable to the 
companies in Category 3 by ensuring that the 
description and examples of how the policy is to 
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be understood are more pertinent to the compa-
nies in this category. 

The state’s exercise of ownership shall contribute to 
sustainable value creation

The state’s exercise of ownership shall contribute 
to the attainment of the state’s goal as an owner. 
As a long-term and responsible owner, the state 
contributes to sustainable value creation and pro-
motes responsibility in the companies. Good 
ownership helps to create value and good services 
and products for society at large, both now and in 
future.

Societal developments, such as globalisation, 
technological development, climate change and 
scarcity of resources, affect the companies and 
the state’s exercise of its ownership. Global tar-
gets for sustainable development have been set 
through the UN Sustainable Development Goals 
and the Paris Agreement. They will affect most 
of the companies in the state’s portfolio. It is 
decisive for the state that the companies remain 
competitive, efficient and relevant in the long 
term. To contribute to this, the companies must 
be given sufficient freedom of action to enable 
them to adapt to changed circumstances. This is 
reflected in the state’s expectations of the compa-
nies. 

The state’s expectations of the companies have been 
further developed and clarified

The state has clear expectations of the companies 
in a number of areas. All these expectations sup-
port the state’s goal as an owner of achieving the 
highest possible return over time or the most effi-
cient possible attainment of public policy goals. 

Among other things, the state expects the 
companies to have an overarching agenda for 
sustainable value creation. This presupposes that 
the companies understand what drives their 
value creation in the long term. In light of recent 
societal developments, this is crucial. One exam-
ple is climate change, and the resultant risks and 
opportunities the companies must manage. The 
agenda for sustainable value creation is specified 
in terms of clear goals and strategies. Further-
more, the state is clearer about what it expects 
the companies to report on and be transparent 
about. 

There are still too few women at the top in 
Norwegian business and industry. The low pro-
portion of women means that valuable resources 
are not being fully utilised. The Government’s 

ambition is at least 40 per cent of both genders in 
the senior management teams of state compa-
nies. The State Ownership Report for 2018 
shows that, for the companies with a state owner-
ship interest, the average proportion of women 
in senior management is already 40 per cent. 
However, the proportion varies between compa-
nies, and it is lower at the management level 
below senior management. Surveys show a cor-
relation between diversity in management and 
companies’ profitability and development. The 
Government has clear expectations of the com-
panies about both diversity in general and the 
gender balance in particular. The state expects 
the companies to have clear goals and measures 
in place for increasing relevant diversity, includ-
ing a better gender balance in the company. We 
are dependent on the companies utilising the 
competence of all sections of society. 

It is crucial that companies with a state owner-
ship interest succeed in recruiting and retaining 
good executives. The Government expects the 
remuneration of the companies’ senior executives 
to be competitive, but not market-leading com-
pared with similar companies and enterprises. At 
the same time, the Government has a clear expec-
tation that due consideration is given to modera-
tion. In this white paper, the Government has 
strengthened its expectations of the companies’ 
transparency about the structure, level and deve-
lopment of the remuneration of senior executives. 
This includes transparency about the board’s 
assessment of how the remuneration contributes 
to achieving the company’s goals, and ensuring 
competitiveness and moderation.

Society is gradually demanding and expecting 
more of companies’ work on responsible business 
conduct. The companies with a state ownership 
interest attract great public interest. Responsible 
business conduct helps to increase confidence in 
and the legitimacy of the companies. The Govern-
ment expects the companies to lead the field in 
their work on responsible business conduct. 
Among other things, this entails identifying and 
managing important risk areas for those affected 
by the company’s operations, ensuring board sup-
port for this work, incorporating it into the com-
pany’s goals, strategy and guidelines, and follow-
ing internationally recognised guidelines, prin-
ciples and conventions.

Corporate tax behaviour is an area that is 
attracting increasing attention. International 
cooperation between states is growing in an 
attempt to prevent further undermining of the tax 
base in different countries, and to ensure that 
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revenues are taxed where the value creation takes 
place. The Government expects the companies to 
have a publicly available, justified tax policy that 
sets out the main principles on which the com-
pany’s tax behaviour is based.

The Government places emphasis on the 
boards delivering on the state’s goal as an owner 
and taking responsibility for the areas where the 
state has expectations. In the event of poor goal 
attainment over time or significant deviations from 
the state’s expectations, the state will consider how 
this should be followed up. This is primarily done 
through the owner dialogue and, when necessary, 
through decisions by the general meeting. 

The Government wishes to reduce state ownership over 
time

The Government believes that private ownership 
should be the main rule in Norwegian business 
and industry. The state should only have ownership 
interests in companies when this is the best means 
of meeting the state’s needs. The state should not 
have larger ownership interests in individual com-
panies than the rationale for ownership requires. 
To contribute to a more diversified ownership, the 
Government wishes to reduce the state’s owner-
ship over time. The Government has been autho-
rised by the Storting to reduce the state’s owner-
ship, in whole or in part, in the following companies 
in Category 1: Ambita, Baneservice, Entra and 
Mesta. In the national budget for 2020, the Govern-
ment has also asked the Storting to authorise the 
full or partial sale, or alternatively dissolution, of 
GIEK Kredittforsikring.

1.2 Executive summary

This chapter is a summary of Chapters 2 to 13 of 
the white paper. 

Why the state is an owner

The companies with a state ownership interest 
can roughly be divided into three groups based on 
how the state came to own them: Business activi-
ties initiated by the state, existing businesses that 
were taken over by the state and the production of 
goods and services by state-owned undertakings. 

The rationale for state ownership in companies 
today can be divided into two groups. The first 
group comprises companies that primarily ope-
rate in competition with others. The rationale for 
state ownership in these companies includes the 

positive spillover effects of maintaining head 
office functions in Norway, civil protection and 
emergency preparedness, a failure in parts of the 
capital market, and ownership of natural 
resources. The second group comprises rationale 
to organise state tasks through a company. Such 
rationale include giving a business greater opera-
tional autonomy or professional independence. 
These companies do not primarily operate in com-
petition with others, and the alternative to state 
ownership is often to organise the business as a 
government agency. 

The Government uses state ownership when 
this is an expedient measure.

Even though there is a valid rationale in many 
cases for the state owning companies, state 
ownership entails certain challenges, for example 
potential conflicts between the state’s different 
roles, intensified principal-agent problems, a 
weaker foundation for exercising value-creating 
ownership and an undesirable concentration of 
power. The state’s ownership policy, as set out in 
this white paper, aims to reduce such challenges 
and to contribute to the best possible goal attain-
ment in the individual companies. 

What the state owns

The state’s direct ownership currently comprises 
73 companies. The state’s ownership is substantial 
in terms of both the number of companies and 
their total value. At year-end 2018, the value of the 
state’s ownership interests in companies for 
which the state’s goal as an owner is the highest 
possible return over time was estimated to be 
NOK 833 billion. The state’s shares listed on Oslo 
Stock Exchange accounted for NOK 698 billion of 
the total value. In the other companies, the state’s 
share of book equity minus minority interests 
amounted to NOK 155 billion at year-end 2018. 

The state regularly assesses the rationale for its 
ownership and its goal as an owner in each com-
pany, to ensure that they are updated and relevant, 
and to help the state to efficiently solve different 
tasks or safeguard different needs. 

Categorisation of the companies

The companies are assigned to three categories 
based on the state’s goal as an owner and on 
whether the state has a rationale for its ownership. 
The companies that primarily operate in competi-
tion with others are placed in Categories 1 and 2, 
while the companies that do not primarily operate 
in competition with others are placed in Category 3.
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Category 1 comprises the companies where the 
state’s goal is the highest possible return over time 
and where the state no longer has any rationale for 
its ownership. It is the Government’s ambition to 
reduce state ownership in these companies. 

Category 2 comprises the companies where 
the state’s goal is the highest possible return over 
time and where the state has a specific rationale 
for its ownership. The rationale for having an own-
ership interest in each company is fulfilled by the 
state owning a certain percentage of the company 
and usually through provisions in the company’s 
articles of association. 

Category 3 comprises the companies where 
the state seeks the most efficient possible attain-
ment of public policy goals. 

The state’s rationale for its ownership and its 
goal as an owner in each company are described 
in Chapter 6.

The Government wishes to reduce state ownership over 
time 

The Government continuously assesses the pos-
sibilities of, and the timing and process for, 
reducing state ownership in the companies in 
Category 1. State ownership will only be reduced 
if doing so is deemed to be financially favourable 
for the state. It may also be an option to reduce 
the state’s ownership in other companies, for 
example if the state’s rationale for owning a com-
pany no longer applies or if the rationale can be 
fulfilled through different ownership structures 
or measures. 

It can be an option for the state to form new 
companies, including by hiving off state-run activi-
ties, if there are a good reasons for doing so. The 
Government will not normally acquire shares in 
established companies in which the state is not 
currently an owner.

How state ownership is exercised

The state’s exercise of ownership shall contribute to the 
attainment of the state’s goal as an owner

The Government aims for the highest possible 
value creation in a sustainable manner and to pro-
vide good services for the population. Here, value 
creation through state ownership means attaining 
the state’s goal as an owner, either the highest 
possible return over time or the most efficient 
possible attainment of public policy goals. 

The state’s exercise of ownership shall con-
tribute to the attainment of the state’s goal as an 
owner. In order to achieve the highest possible 

return or the most efficient possible attainment of 
public policy goals over time, the company must 
be sustainable. A sustainable company balances 
financial, social and environmental factors in a 
way that contributes to long-term value creation, 
while ensuring that today’s needs are met without 
limiting the possibilities of future generations. 
The state also emphasises that the companies con-
duct their business in a responsible manner. This 
entails identifying and managing the risks the 
company poses to society, people and the environ-
ment. The consideration for sustainability and 
responsible business conduct are reflected in the 
state’s expectations of the companies and how the 
state follows them up. 

The state’s ten principles for good corporate govern-
ance

Together, the state’s principles for good corporate 
governance and the state’s goal as an owner form 
the basis for how the state exercises its ownership. 
The key elements of the framework for the state’s 
exercise of ownership – about which there has 
been a broad political consensus over time – are 
included in the state’s ten principles for good corpo-
rate governance in this white paper, see Figure 1.1.

The state’s expectations of the companies

As an owner, the state has clear expectations of 
the companies, through which it wishes to con-
tribute to attain the state’s goal as an owner in a 
sustainable and responsible way.

The companies’ work on the different areas in 
which the state has expectations should be 
adapted to the companies’ distinctive nature, size, 
risk exposure and what is material to each individ-
ual company. The expectations are largely based 
on international good practice and recognised 
international guidelines. 

The expectations are summarised in Figure 
1.2 and explained in Chapter 10. Examples of 
good practice in selected areas have also been 
included as inspiration for the companies’ work.

Board composition and remuneration that contributes 
to goal attainment

One of the most important tasks of the state as an 
owner is to contribute to composing competent 
and well-functioning boards of directors that meet 
the companies’ needs and safeguard the interests 
of all shareholders. The state is not represented 
on the boards.
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Relevant expertise is the state’s primary con-
sideration in its work on the composition of 
boards of directors. Together, the board of each 
individual company should have the expertise 
required based on the company’s business 
(object), industry, opportunities and challenges, 
and the state’s goal as an owner. The state also 
emphasises capacity and diversity based on the 
distinctive nature of the company. 

The remuneration of the companies’ govern-
ing bodies is decided by the owners at the gene-
ral meeting, or, if relevant, by the corporate 
assembly. Having the right remuneration can be 
crucial in terms of attracting and retaining peo-
ple with relevant and necessary expertise, and 
contribute to ensuring that board members 
devote sufficient time to their office. When 
assessing the remuneration of the board, the 
state emphasises that the remuneration reflects 
the board’s responsibility, expertise, time spent 
on board work, and the complexity of the com-
pany’s activities, and that the remuneration is at a 
moderate level. 

Follow-up of the companies shall contribute to the 
attainment of the state’s goal as an owner

The state’s goal as an owner governs how it exer-
cises ownership. As a responsible owner, the 
state contributes to sustainable value creation 
and promotes responsibility in the companies. In 
its follow-up of the company, the state will 
emphasise what is material to goal attainment 
and the areas where the state can best contribute 
to goal attainment in the short and long term.

The state holds regular meetings with each 
company. In its dialogue with the company, the 
state can raise matters, ask questions and commu-
nicate points of view that the company can con-
sider in relation to its activities and development. 
Such dialogue is intended as input to the com-
pany, not instructions or orders.

The state’s follow-up of the companies is struc-
tured around the following topics:
– Assessment of goal attainment.
– Corporate governance.
– Capital structure and dividend.
– Transparency and reporting.
– Composition of the board.

Figure 1.1 The state’s ten principles for good corporate governance.

The state’s ten principles for good corporate governance

1. The state shall be a responsible owner. 

2. The state shall demonstrate transparency about its ownership and exercise of ownership. 

3. The state’s exercise of ownership shall contribute to the attainment of the state's goal as an owner. 
This takes place through expectations of the companies, voting at general meetings and other means 
of exercising ownership.

4. The state’s exercise of ownership is based on the division of roles and responsibilities between the owner, 
the board of directors and the general manager set out in company law, and on generally recognised 
principles and standards for corporate governance.

5. The state’s authority as owner shall be exercised through the general meeting. 

6. The board of directors is responsible for managing the company. The state shall assess the company’s goal 
attainment and its efforts regarding the state’s expectations, and the board’s contribution in this context.

 

7. Relevant expertise shall be the state’s main consideration in its work on the composition of boards 
of directors. The state shall also emphasise capacity and diversity based on the distinctive nature of 
the company.

 

8. The state shall exercise its ownership in accordance with the principle of equal treatment of shareholders 
set out in company law. 

9. The state’s role as owner shall be kept separate from its other roles. 

10. State ownership shall not give companies with a state ownership interest undue competitive advantages 
or disadvantages compared to companies without a state ownership interest.
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Figure 1.2 The state’s expectations of the companies.

The state’s expectations of the companies
Topic The state expects that:

Overarching goal 
for the exercise 
of ownership 

• The companies in Categories 1 and 2 deliver the highest possible return over time.
• The companies in Category 3 deliver the most efficient possible attainment of public 

policy goals. If the company also has activities in competition with others, the state 
normally expects the highest possible return over time from this part of the company’s 
activities. 

 
 

Sustainable value 
creation, clear goals 
and strategies  

• The company has an overarching agenda for sustainable value creation.
• The company defines and implements clear goals and strategies, and reports on them.
• The choice of risk level is an integrated part of the company’s strategy.

Factors with a bearing on the company’s goal attainment and implementation of strategy: 

Resources and 
organisation

 • The company’s resources are efficiently managed and organised in a way that promotes 
attainment of the company’s goals and supports the company’s strategy. Resources 
here refers to everything the company utilises in its processes, such as human capital, 
financial capital, corporate culture, relationships, natural resources and other tangible 
and intangible assets.

 
 

•
 
The company works systematically on recruiting and developing employees, and has 
clear goals and measures in place for increasing relevant diversity, including a better 
gender balance, in the company.

•
 
The listed companies communicate what they deem to be an appropriate capital 
structure and dividend level to the market. The non-listed companies communicate what 
they deem to be an appropriate capital structure and dividend level to their owners.

Incentives • Remuneration and other incentives used by the company promote attainment of 
the company's goals.

• The remuneration of senior executives is competitive, but not market-leading, and 
is set with due regard to the principle of moderation.

 

• The company is transparent about the structure, level and development of the 
remuneration of senior executives.

 

The expectations are elaborated on in the state's guidelines for the remuneration 
of senior executives.

Responsible business 
conduct

• The company leads the field in its work on responsible business conduct.
• The company works to protect human rights and labour rights, reduce its climate and 

environmental footprint and prevent economic crime, including corruption and money 
laundering.

 
 

• The company has a justified tax policy that is publicly available. 
• The company conducts due diligence for responsible business conduct based on 

recognised methods. 
•
 
The company is transparent about material areas, goals and measures relating to its 
work on responsible business conduct.

 

Performance and 
risk management 

• The company measures value creation, goal attainment and the implementation of the 
strategy. The most important key performance indicators are reported to the owners. 

 

• The company has an effective risk management system adapted to the company’s 
operations, goals and strategy.

The Norwegian 
Corporate Governance 
Board's (NCGB) 
Code of Practice

• The company complies with the Norwegian Code of Practice for Corporate Governance 
where relevant, adapted to the company's operations.

The board’s work • The board follows best practice for board work, adapted to the company's operations.

Transparency and 
reporting

 
 

• The company is transparent about and reports on material matters relating to the 
company's operations.
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In companies in Categories 1 and 2, the state’s 
goal as an owner is the highest possible return 
over time. When the state assesses a company’s 
return over time, the total shareholder return 
achieved is normally compared with a calculated 
required rate of return, comparable companies 
and, if relevant, benchmark indices. The total 
shareholder return and the company’s outlook are 
discussed with the company’s board and manage-
ment.

In the companies in Category 3, the state’s 
goal as an owner is the most efficient possible 
attainment of public policy goals. The company’s 
goal attainment and efficiency are assessed on the 
basis of, among other things, the reporting from 
and the owner dialogue with the company. It may 
be relevant in this context to look at comparable 
enterprises, the company’s development over time 
and other evaluations of the business. The results 
achieved and the company’s outlook are dis-
cussed with the company’s board and manage-
ment.

The state endeavours to understand how dif-
ferent aspects of a company’s corporate gover-
nance contribute to sustainable goal attainment. 
Topics and expectations relating to corporate 
governance are included in the owner dialogue 
based on their materiality to goal attainment. The 
development of the company’s performance is 
also important. 

Moreover, the state promotes a capital struc-
ture that contributes to efficient goal attainment, 
and expects transparency and good reporting by 
the companies. 

In the event of poor goal attainment over time 
or significant deviations from the state’s expecta-
tions, the state will consider how this should be 
followed up. The follow-up is primarily done 
through the owner dialogue.

The state generally takes a positive view of 
strategic initiatives and transactions in the compa-
nies that can be expected to contribute to the 
attainment of the state’s goal as an owner.

Fair competition and distinguishing between the 
state’s different roles

The state has several roles, for example as super-
visory and regulatory authority, principal and 

owner. To create legitimacy in its different roles, 
the state should be aware of which role it is acting 
in all times, and, in its actions, clearly distinguish 
its role as owner from its other roles. Consider-
ations that are not justified by the state’s goal as 
an owner must be addressed by other means than 
ownership. 

State ownership shall not give state-owned 
companies undue competitive advantages or dis-
advantages compared to companies without a 
state ownership interest. 

Organisation of the state’s ownership management

The central ownership unit, the Ownership 
Department in the Ministry of Trade, Industry 
and Fisheries, serves as a resource centre and 
centre of expertise for the state’s direct owner-
ship, both in relation to other ministries and inter-
nally within the Ministry of Trade, Industry and 
Fisheries. The state’s ownership interests in com-
panies in Categories 1 and 2 are managed by the 
ownership unit unless special considerations indi-
cate a different solution. The state’s ownership 
interests in companies in Category 3 are currently 
managed by the relevant sector ministry, unless 
special considerations indicate a different solu-
tion.

Transparency about the state’s ownership

The state is transparent about its ownership and 
how it exercises its ownership, including through 
white papers on ownership policy, the State 
Ownership Reports and the Government’s web-
site. As an owner, the state manages substantial 
assets on behalf of society as a whole. Transpar-
ency creates predictability and is important if the 
general public is to trust that these assets are 
managed in a good way. Democratic consider-
ations are thereby safeguarded. As a result of the 
Norwegian state’s extensive ownership, transpar-
ency is also important if investors are to trust the 
Norwegian capital market.



Part I
Why the state is an owner
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2  Historical background

The companies with a state ownership interest can 
roughly be divided into three groups based on how 
the state came to own them: Business activities ini-
tiated by the state, existing businesses that were 
taken over by the state, and the production of 
goods and services by state-owned undertakings.

Business activities initiated by the state

The state has initiated business activities partly 
motivated by industrial development, but also out 
of consideration for civil protection and emer-
gency preparedness or ownership of natural 
resources.

In the post-war years, many European states 
established business activities. The international 
and domestic capital market was subject to strin-
gent regulation, and access to private capital was 
limited. In Norway, the state contributed capital to 
achieve industrial development that was desirable 
for political reasons. The state’s role between the 
1940s and the 1960s in companies such as Årdal 
and Sunndal Verk, Norsk Jernverk, Norsk 
Koksverk and SAS must be seen in light of this 
practice. When oil and gas production started on 
the Norwegian continental shelf in the 1970s, it 
was a clear political ambition to build a Norwegian 
oil industry. The Norwegian State Oil Company 
(later Statoil and Equinor) was established in 
1972. The then Ministry of Industry emphasised 
in the proposition1 that this would both provide 
better opportunities for maintaining ownership of 
the oil resources and that it could ‘play a key role 
in realising the state’s policy in the establishment 
of an integrated Norwegian oil community’.

Another rationale for state ownership has been 
civil protection and emergency preparedness. 
Defence materiel was manufactured by the state-
owned undertakings Kongsberg Våpenfabrikk, 
Horten Verft and Raufoss Ammunisjonsfabrikker. 
These undertakings were established in the 19th

century and were organised under the Norwegian 
Armed Forces before they were hived off into 
separate companies in 1947. The companies were 
eventually merged into other industrial produc-
tion. The state has continued its ownership of the 
munitions business through Nammo, and of the 
production of military materiel through Kongs-
berg Gruppen. Horten Verft went into compul-
sory liquidation in 1987.

The state has had various policy instruments 
at its disposal for channelling capital into business 
and industry. State loan schemes such as Noregs 
Småbruk- og Bustadbank (the Norwegian small-
holdings and housing bank), Fiskarbanken (the 
national fisheries bank) and Industribanken (the 
industry bank) were established already before 
World War II. More were established in the post-
war years, and in 1992, several of the loan 
schemes were merged into the Norwegian Indus-
trial and Regional Development Fund. In 2003, the 
fund was merged with other business-oriented 
institutions to create Innovasjon Norge, which the 
state owns together with the county authorities. 
The credit markets were gradually liberalised in 
the 1980s, but in several areas, the state has seen 
a need for supporting access to capital for newly 
established businesses or specific industries. This 
was part of the rationale behind the establishment 
of Argentum Fondsinvesteringer, Investinor and 
Nysnø Klimainvesteringer in the 2000s.

Existing businesses that were taken over by the state

The state took over a large ownership interest in 
Norsk Hydro after World War II. 

During the banking crisis in the 1990s, the 
state took over the shares in a number of Norwe-
gian banks. Due to great losses, the share capital 
in several banks was written down to zero, and the 
state infused fresh capital to enable the banks to 
continue to operate. The state thereby gained 
ownership of large parts of the Norwegian 
banking system. The banks were later privatised, 
but the state has maintained an ownership interest 
in DNB.

1 Proposition No 113 (1971–72) to the Storting: Om oppret-
telse av statens oljedirektorat og et statlig oljeselskap m.m. 
(‘On the establishment of the Norwegian Petroleum 
Directorate and a state-owned oil company etc.’).
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Production of goods and services by state-owned 
undertakings

Goods and services have been produced by state-
owned undertakings, which have later been hived 
off into separate companies.

Based on the recommendation of the Herman-
sen Committee,2 several government agencies were 
given greater operational autonomy in the 1990s 
and 2000s. A number of government corporations 
were also converted into companies. This often 
coincided with the introduction of regulatory 
reforms that facilitated the establishment of new 
markets. Examples include the conversion of Statsk-
raftverkene into Statkraft and Statnett and Telever-
ket into Telenor in the 1990s. Also later, the state has 
converted state-owned undertakings into compa-
nies, such as Entra in 2000 and Mesta in 2003.

Since the 2000s, several comprehensive 
reforms have been introduced that have led to the 
establishment of companies for which the state has 
set public policy goals. One example is the regional 
health authorities and health trusts, which were 
established when the state took over the specialist 
health service from the county authorities and dele-
gated it to companies with greater operational 
autonomy. A number of companies have also been 
established in the transport and communications 
sector, for example when the government agency 
the Civil Aviation Authority was converted into Avi-
nor, when Bane NOR took over the majority of the 
activities of the Norwegian National Rail Adminis-
tration, and when the newly established Nye Veier 
took over some of the Norwegian Public Roads 
Administration’s tasks. The railway reform led to 
the establishment of several companies under 
direct state ownership in 2017, when Entur, Man-
tena and Norske tog were hived off from the then 
NSB group (now Vygruppen). Mantena and 
Vygruppen run commercial operations in competi-
tion with others, while Entur and Norske tog per-
form public policy functions.

Development in the scope and exercise of state owner-
ship

Several historians point to the current system of 
substantial state ownership as a result of pragmatic 
choices made in a number of individual cases rather 
than long-term planning.3 In the post-war years and 

into the 1970s and 1980s, considerations such as 
national production, employment and regional 
development were often prioritised over companies’ 
efficient operation and profitability. In addition, the 
state infused capital to save companies from crisis 
and covered substantial financial losses. Necessary 
rationalisation and restructuring was postponed or 
dropped. This resulted in a weak commercial orien-
tation on the part of the board and management and 
reduced value creation for both the companies and 
the state.3 Internationally, many countries reduced 
the scope of state ownership in the 1980s and 1990s. 
This did not happen on the same scale in Norway. 
There are several reasons for this, one of them 
being that Norway did not have the same need as 
many other countries to reduce its national debt.

However, several steps were taken to profes-
sionalise the Norwegian state’s exercise of owner-
ship from the late 1990s, based on some costly les-
sons learnt. In 2002, the Bondevik II Government 
submitted the first white paper on ownership policy 
to the Storting, which set out an overall policy for 
the state’s ownership based on generally accepted 
corporate governance principles.4 The central prin-
ciples underlying the state’s exercise of ownership, 
including that companies that primarily operate in 
competition with others shall be run based on mak-
ing a profit and that the state’s role as owner shall 
be distinguished from its other roles, have 
remained in force through changing governments. 
Managing companies that primarily operate in com-
petition with others based on the goal of the highest 
possible return over time helps to ensure efficient 
utilisation of each company’s resources and that 
they remain profitable, competitive and create value 
over time. This is a precondition for responsible 
management of the Norwegian people’s assets.

In recent years, the state has regularly con-
sidered whether it should continue to own compa-
nies. In the 2000s, several changes were made to 
the state’s ownership.5 The state has reduced its 
ownership interest in some companies, for exam-
ple through the listing of Telenor, Equinor and 
Entra. In several other companies, the state has 
sold all its shares, for example in Arcus, BaneTele, 
Cermaq and SAS. In addition, a reorganisation of 
the state’s use of policy instruments has led to 
adjustments in the rationale for ownership and the 
state’s goal as an owner in some of the companies.

2 Norwegian Official Report (NOU) 1989: 5 En bedre organi-
sert stat (‘A better organised state’).

3 See e.g. Lie, E., Myklebust, E. and Nordvik, H. (2014): ‘Sta-
ten som kapitalist’ (‘The state as a capitalist’).

4 Report No 22 (2001–2002) to the Storting: Et mindre og 
bedre eierskap (‘Reduced and Improved State Ownership’).

5 See the Government’s web pages on state ownership for an 
overview of changes in the state’s ownership interests, 
including companies established after 2000.
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3  Rationale for state ownership

The rationale for state ownership in companies 
today can be divided into two groups. The first 
group includes rationale for owning companies that 
primarily operate in competition with others, see. 
section 3.1. The second group comprises rationale
to organise state tasks through a company, see sec-
tion 3.2. The companies in the latter group do not 
primarily operate in competition with others.

3.1 Companies that primarily operate 
in competition with others

The underlying rationale for state ownership in 
these companies is usually that the state believes 
that some form of market failure exists, so that the 
market solution does not result in the highest 
level of welfare.

In a modern market economy, there is market 
failure in a number of areas. One of the state’s key 
tasks is to limit the effects of market failure. In 
some cases, this can be achieved by the state 
eliminating the market mechanisms in whole or in 

part, and instead using state-owned undertakings 
to produce goods and services for the population. 
In other cases, a failure in the market is resolved 
through direct regulation, which allows the mar-
ket mechanisms to operate within certain limits, 
for example instructing industrial companies to 
avoid emissions to prevent pollution of the envi-
ronment. This can be combined with use of the 
tax system, for example by introducing emission 
pricing.

In some cases, however, it can be challenging 
to establish a good regulatory regime. An alterna-
tive solution in such cases can be for the state to 
own, in whole or in part, companies that operate 
in competition with others.

Section 6.2 describes the rationale for state 
ownership for each company that primarily oper-
ates in competition with others.

Spillover effects from head office functions

Economic activity can lead to different externali-
ties, or external effects, that are not traded in a 

Figure 3.1 Rationale for state ownership.

Spillover effects from head office functions

Rationale

 for owning

 companies that

 primarily operate

 in competition

 with others

Rationale

 to organise

 state tasks

 through

 a company

Civil protection and emergency preparedness

Market failure in parts of the capital market

Former natural monopolies

Natural resources and ground rent

Greater operational, strategic and financial autonomy

Professional independence

An element of market-oriented activities

Exclusive right of sale to customers

Limit the state’s responsibility
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market. A classic example of an externality is 
pollution from a factory, which inconveniences 
others without the enterprise having to compen-
sate anyone. The state often seeks to correct for 
such externalities through direct regulation or 
taxes. There are also positive externalities. 

A special form of externalities are the spillover 
effects of a company’s head office functions. 
Research into the effect of major companies’ head 
office location is limited. Reduction of trade 
barriers and better possibilities of contact across 
national borders mean that production facilities 
are increasingly located where it is most finan-
cially favourable for the business, regardless of 
where the head office is located. However, it 
seems reasonable to assume that there are some 
direct effects relating to value creation in the head 
office and demand for specialised services.

Several decision-making, specialist and staff 
entities with a high level of expertise are naturally 
based at the head office. This can, for example, 
apply to management and control of business 
areas and subsidiaries, as well as tasks relating to 
strategy, transactions, finance, management 
development, risk management, control and com-
pliance, legal issues and investor relations. This 
leads to competence-building in that both existing 
and potential specialists and managers can be 
given a broader range of tasks and arenas. This 
helps to ensure that there are employees with 
expertise that others can benefit from.

Large groups of enterprises often contribute to 
value creation through a network of subcontrac-
tors. Large companies are also often involved in 
several national industry and technology clusters 
and can thus stimulate cooperation and transfer of 
expertise between and in the clusters.

International players, such as investment 
banks, competitors and partners, will usually con-
tact the company’s decision-makers, who are often 
based at the head office. This allows head-office 
functions to become learning arenas for interna-
tional know-how in industries and the interna-
tional capital market, which can in turn be spread 
to other business and industry.

It is more uncertain whether the head office’s 
location can have a bearing on decisions of mate-
rial importance to the company’s development. 
However, decision-makers are often more know-
ledgeable about investment opportunities and 
framework conditions in their home country, 
which can influence their investment decisions. In 
addition, companies with operations in several 
countries may wish to prioritise their home mar-
kets in periods of unrest and weak international 

growth, which we have seen signs of in, for exam-
ple, the financial sector. Such decisions can poten-
tially have substantial spillover effects. 

The potential spillover effects from the head 
office will probably vary considerably depending 
on both the company and the industry structure 
in the area. In general, it is reasonable to assume 
that the company must be of a certain size in 
order for the head office to generate significant 
spillover effects. Companies that compete in inter-
national markets probably generate greater spill-
over effects, since they generally have higher pro-
ductivity than companies that do not. In addition, 
the sum of spillover effects from several major 
companies’ head offices can be greater than for 
each company seen in insolation.

There is often a historical basis for the head 
office’s location, and companies rarely move their 
head office. Changes in ownership and mergers 
are important driving forces when head offices 
are moved, however. Maintaining state ownership 
in some companies can therefore be expedient in 
order to ensure that their head office remains in 
Norway. This is one way of ensuring that import-
ant businesses in Norway are owned and operated 
by parties with a strong connection to Norway, 
rather than as branches of foreign companies. 
More general contributions to ensuring that 
Norwegian companies maintain their head office 
and business activities in Norway are made 
through other industry policy instruments. The 
most important policy instrument is good general 
framework conditions for business and industry.

The magnitude of spillover effects from the 
head office to individual companies is uncertain. 
Although positive spillover effects exist on aver-
age, it is a challenging task to ascertain whether 
they are substantial enough to justify state owner-
ship in individual cases. If state ownership means 
that the company is not organised in the most 
rational way possible, this can reduce the com-
pany’s value.

For several of the companies with a state 
ownership interest, and especially for the compa-
nies seen as a whole, the spillover effects are 
assumed to be substantial, and the Government 
therefore chooses to maintain ownership of a 
number of companies in order to keep their head 
offices in Norway.

Civil protection and emergency preparedness

Historically, civil protection and emergency pre-
paredness were part of the rationale for the estab-
lishment of a Norwegian defence industry under 
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the auspices of the state. The Norwegian defence 
industry’s capacity in important technological 
areas of expertise is still crucial to providing the 
defence sector with the right materiel and exper-
tise at the right time. This increases the capability 
to safeguard national security in areas where spe-
cial circumstances require special expertise. If the 
state solely relied on purchasing defence materiel 
from foreign suppliers, this could lead to an unde-
sirable dependence on other nations and their 
defence industry, as well as make it difficult for 
Norway to cover its needs in critical areas. In 
order to ensure national ownership of central 
parts of the Norwegian defence industry, the state 
will maintain its ownership interests of 50.001 and 
50 per cent, respectively, in Kongsberg Gruppen 
and Nammo. Without state ownership, there is a 
risk of this defence industry capacity being moved 
abroad over time.

In special cases, the state may consider it nec-
essary to prevent undesirable interests from gain-
ing an influence over companies of importance to 
civil protection, which can be ensured, among 
other things, by maintaining a given ownership 
interest in certain companies. Kongsberg Grup-
pen and Nammo are examples of such companies.

However, regulation is and should be the pri-
mary policy instrument for addressing civil pro-
tection considerations, including through the 
Security Act, the Regulations relating to Preven-
tive Safety and Emergency Preparedness in the 
Energy Supply, and the Act relating to Electronic 
Communication.

Market failure in parts of the capital market

The state has a number of capital policy instru-
ments at its disposal that are intended to counter-
act market failure consisting of a shortage of avail-
able capital for presumably profitable projects. 
Such lack of capital can affect early-stage compa-
nies in particular. Policy instruments can be estab-
lished in the form of, for example, funds managed 
by private investment companies. The state also 
owns investment companies, such as Investinor 
and Nysnø Klimainvesteringer.

Former natural monopolies

In the 19th century, new infrastructure was estab-
lished in the form of railway lines, the telegraph 
system and later also telephone lines and the 
power grid. This type of infrastructure and ser-
vices were, and some of them still are, natural 
monopolies that are difficult to regulate to achieve 

socio-economically optimal production through 
market mechanism. Because this infrastructure 
builds networks that connect either hubs or end 
users, there is typically only room for one pro-
vider in each market. If two providers compete, 
customers will usually be interested in connecting 
to the network with most users. The biggest net-
work therefore often ends up as a monopolist that 
can choose to raise prices due to the lack of com-
petition. In several other countries, it was private 
enterprises that established these services, while 
in Norway they were developed by the state.

Today, it is more common to regulate these 
types of network services to open the market to 
competition. One company can be given responsi-
bility for the infrastructure and be instructed to 
sell access on equal terms to other companies that 
provide services to the end users. This has, for 
example, resulted in ownership of the power grid 
being separated from power production. The sys-
tem was most recently introduced in the railway 
sector, through the 2016 railway reform. Several 
of the government agencies that used to operate 
these natural monopolies have been converted 
into companies, at the same time as changes in 
the regulation have opened the market to compe-
tition. These developments have reduced the 
need for state ownership. In a transitional period, 
however, it may be necessary for the state to own 
companies that were previously monopolists until 
a more well-functioning market has been estab-
lished. This applies to some of the companies in 
the railway sector, for example. 

Natural resources and ground rent

Businesses can be granted access to a form of 
ground rent, for example access to natural 
resources such as oil or hydropower. Ground rent 
provides businesses with a greater return than if 
their labour and capital were employed in other 
production. If ground rent is appropriately taxed, 
it will not influence the choices of producers or 
consumers.

In cases where the collection of ground rent is 
desirable, different policy instruments can be 
used, especially auctions and taxes on ground 
rent. Large hydropower producers are also sub-
ject to rules on compulsory yield of power and 
must pay a licence fee. In some cases, state owner-
ship has also been used as a way of safeguarding 
the right of disposal of and, to some extent, reve-
nues from the country’s vast natural resources. 
Statkraft is one example of this type of arrange-
ment. 
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It is open for debate whether state ownership 
is necessary to address the above-mentioned con-
siderations, since a lot has changed since the 
exploitation of natural resources started. Natural 
resources are bound to the land. The state will 
therefore, regardless of ownership, have a certain 
degree of control over the resources and may in 
different ways regulate how they are managed, as 
well as secure a reasonable part of the return and 
ground rent generated from the resources 
through the tax system.

3.2 Organising state tasks in 
companies

There are different reasons why it may be neces-
sary for measures and tasks to be performed 
under the auspices of the state. Section 6.3 pro-
vides a description of each company and the ratio-
nale for the measures or tasks the company is set 
to perform on behalf of the state. Normally, these 
companies do not primarily operate in competition 
with others, and the alternative to state ownership 
is often to organise the tasks in a government 
agency. The reasons why it may be expedient to 
organise these activities in a company are 
explained in more detail below. The differences 
between government agencies and companies are 
described in section 3.3.

One rationale for organising tasks in a company 
is a wish for greater operational, strategic and finan-
cial autonomy than can be achieved in a govern-
ment agency. Several reforms have therefore led to 
the establishment of new companies, for example 
the regional health authorities and health trusts.

In other cases, the state’s tasks have been 
organised as a separate legal entity due to a spe-
cial need for professional independence from politi-
cal control. Several enterprises engaged in cul-
tural and value management are organised as 
companies, including several dramatic art compa-
nies and the Norwegian Broadcasting Corpora-
tion (NRK). The company structure restricts the 
possibility of exercising political control, which 
can be desirable in order to emphasise indepen-
dence in decisions of a professional, editorial or 
artistic nature. Such independence can also be 
achieved through other forms of organisation, and 
NRK was organised as a foundation for a period in 
the 1990s. Another alternative is to continue to let 
the activity be performed by a government 
agency, but to enshrine independence on certain 
matters in law, which is the solution used for the 
university and university college sector. The state 

also owns several companies engaged in research 
and development, including Simula Research 
Laboratory.

Professional independence can also be desir-
able for enterprises that manage grant or support 
schemes. Such schemes must be managed in 
accordance with the Regulations on Financial 
Management in Central Government, including 
that criteria must be defined for the awarding of 
grants. In some cases, a formally independent 
grants administrator is assigned responsibility for 
making decisions in order to avoid political con-
sideration of applications. One way of doing this is 
to establish a company, which the state has done, 
for example, in the case of Enova.

The company structure is also used for activi-
ties with an exclusive right of sale to customers. The 
activity is organised as a company that is allowed 
to operate normally in the markets, without seek-
ing the highest possible return. This applies to, 
for example, Vinmonopolet and Norsk Tipping, 
both of which have an exclusive right to sell pro-
ducts subject to restrictions based on public 
health considerations. The latter consideration is 
achieved in part through high taxes and market-
ing restrictions, but, in addition, the state owns 
the companies to prevent private profit from moti-
vating increased sales.

It may also be expedient to organise tasks in a 
company if its activities entail an element of mar-
ket-oriented activities, for example by selling prod-
ucts directly to customers. Such activities can also 
be performed in competition with others, and, in 
such case, the normal state aid provisions in the 
EEA Agreement will guide the companies’ financ-
ing, see section 8.4.

Furthermore, a wish to limit the state’s respon-
sibility can be an additional consideration when 
the state organises an activity as an independent 
legal entity. By choosing the company form of 
organisation, the state is in principle only liable for 
the capital invested in the company.

3.3 Company organisation has a 
bearing on management and 
control

The performance of state tasks can be organised 
as part of the public administration, and then often 
as a government agency, or as an independent 
legal entity, meaning a form of company or foun-
dation, see Figure 3.2. When the state choose the 
company form of organisation as a policy instru-
ment, it entails a different set of framework condi-
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tions for the management than if the tasks are per-
formed by a government agency.

A government agency makes decisions on 
behalf of the state, and based on the minister’s 
authority. In principle, the minister has direct con-
stitutional and parliamentary responsibility for all 
decisions made by a government agency. An inde-
pendent legal entity, on the other hand, has the 
competence to make decisions in its own name 
and at its own risk. The relationship between the 
state as owner and a company follows from the 
legislation governing the form of organisation in 
question. The different forms of organisation used 
for state ownership and the legal framework con-
ditions that apply to each of them are described in 
section 8.2.1

Companies differ from government agencies 
in other ways as well. One difference is that com-
panies’ revenues normally come from the sale of 
goods or services in a market, while most govern-
ment agencies’ expenses are largely covered by 
allocations over the national budget. When a com-
pany receives revenues from the state, the rela-
tionship between the state and the company is 
either organised as a contractual relationship or in 
the form of an assignment that the state gives the 
company, and not as a relationship between a 
superior and a subordinate public body. Another 

difference is that a company must have its own 
capital base, equity and, if relevant, external 
financing (loans) to finance the company’s assets. 
Ordinary government agencies do not have 
equity.2 Furthermore, a company can normally 
become insolvent, which government agencies, as 
part of the state, cannot.

Greater distance between the enterprise and 
the ministry is a consequence of organising tasks 
in a company. The need for active political control 
of an enterprise indicates that a government 
agency should be the preferred form of organisa-
tion.

3.4 Possible challenges of the state 
owning companies

The state’s rationale for ownership differs from 
that of private owners. Although the state’s goal as 
an owner of companies that operate in competition 
with others is the highest possible return over 
time, the ownership is not motivated by interests 
of asset management or saving. To avoid possible 
challenges relating to this, the state has gradually 
professionalised its exercise of ownership. When 
state ownership is exercised in a professional and 
competent manner, the state can be a good long-
term owner that creates value. At the same time, it 
is essential to keep in mind that state ownership 

1 In official statistics, some of the companies are classified as 
part of the public administration. Statistics Norway classi-
fies the companies’ sector affiliation based on multiple cri-
teria, including whether a material part of the company’s 
revenues stem directly from allocations over the national 
budget. This applies to, for example, the regional health 
authorities, the road construction company Nye Veier and 
the theatres. The companies are nonetheless independent 
legal entities.

Figure 3.2 Different ways of organising activities, with examples.

Part of the state Independent legal entity

Government
agency

Special 
legislation 
company

State 
enterprise

Public 
limited 
liability 
company

Foundation

Private 
limited 
liability 
company 
State-owned 
limited 
liability 
company

2 The accounts of government agencies whose financial sta-
tements are based on the central government accounting 
standards will present a balance sheet that formally inclu-
des an equity element (the state’s capital). The purpose of 
presenting a balance sheet is, among other things, to achi-
eve better information and a better overview and manage-
ment of large investments.
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entails certain challenges. The Government is 
concerned with addressing these challenges in 
the best possible way in its exercise of ownership, 
see Part III.

An analysis of listed companies during the 
period 1989–2007 found no indications of a ‘state 
discount’, measured as a negative correlation 
between profitability and a direct state ownership 
interest, during the latter part of the period.3 The 
analysis also shows that the companies in the 
state’s portfolio did not have a lower risk-adjusted 
return on equity during the period. The state dis-
count observed during the first part of the period 
could be the result of challenges relating to state 
ownership. Professionalisation of the state’s exer-
cise of ownership in the 21st century may have 
contributed to the discount only being observed 
prior to this.

An account of possible challenges associated 
with state ownership is given below.

Multiple roles

The state has many different roles. A role conflict 
may arise when the state is both responsible for 
regulating a market, or is one of the largest buy-
ers in a market, at the same time as it owns one of 
the companies participating in the market. The 
state can also be responsible for awarding 
licences and for making various individual deci-
sions that decide what a company can and cannot 
do. This can give rise to role conflicts, where 
uncertainty may arise about whether other func-
tions are performed with a view to achieving 
advantages for the state’s own companies. Ambi-
guity and suspicions of partiality can have major 
negative consequences even if the suspicion 
proves to be unfounded. For example, it may lead 
to companies choosing not to enter the market, 
resulting in less competition.

To avoid such role conflicts, the state distin-
guishes between its role as owner and other func-
tions that govern the company’s activities. Since 
the late 1990s, management of the state’s owner-
ship in companies that primarily operate in com-
petition with others has gradually become more 
professional and largely concentrated in the cen-
tral ownership unit in the Ministry of Trade, 
Industry and Fisheries. This has helped to reduce 
the risk and suspicion of role conflicts. A clear 
understanding of roles and a high level of aware-
ness in the ministries about the state’s different 

roles are essential. In addition, the exercise of 
ownership must continue to be organised to avoid 
role conflicts as far as possible.

The principal–agent problem

Traditional literature on ownership discusses the-
ories on the challenges associated with delegating 
responsibility from the owners to the board and 
management.4 This is based on what is known as 
the principal–agent problem. The problem arises 
when an agent, for example the board and man-
agement, manages assets and makes decisions on 
behalf of a principal (the owner), but the interests 
of the actors differ and the agent possesses rele-
vant information that the principal does not have. 
This can be intensified in connection with state 
ownership as a result of the distance between the 
real owner (the people), the party exercising own-
ership and the company’s board and manage-
ment. To overcome the principal–agent problem, 
the principal may attempt to give the agent the 
same incentives as the principal.

The principal–agent problem can be particu-
larly challenging in companies for which the state 
has public policy goals, as the goal structure is 
often more complex than the goal of making a 
profit, and it is more demanding to assess goal 
attainment.

Prerequisites for developing companies and exercising 
value-creating ownership

Most private owners with large ownership inter-
ests are represented on the company’s board and 
play an active role as owner. The state, as a major 
owner, has significant influence over the election 
of board members and expresses clear expecta-
tions of the companies. However, based on its 
different roles and in order to avoid political inter-
ference with and responsibility for the company’s 
decisions, the state has opted not to be repre-
sented on the companies’ board.

An important thesis in specialist literature is 
that the state will have weaker incentives and pos-
sibilities than private owners for following up the 
company’s management to improve profitability 

3 Ødegaard, B. A. (2009): ‘Statlig eierskap på Oslo Børs’ 
(‘State ownership on Oslo Stock Exchange’). 

4 The board is responsible for managing the company in 
accordance with the interest of the company, within the fra-
mework of the law and the general meeting’s decisions. 
The interest of the company is about what is best for the 
company as an independent legal entity in the short and 
long term, see Proposition 135 (Bill) (2018–2019) pp. 94–
95. The interest of the company usually coincides with the 
shareholders’ interests.
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and efficiency. Politicians and civil servants have 
no personal rights to the cash flow. Since the vot-
ers do not receive a direct return either, this 
mechanism does not provide strong incentives for 
following up the companies as actively as many 
private investors do.

Passive exercise of ownership can lead to com-
panies becoming management-controlled and pri-
oritise considerations other than the interests of 
the owners; see, for example, the principal–agent 
problem. For example, the management may wish 
to lead a large, high-profile company or to avoid 
personal consequences in connection with down-
sizing. Ultimately, passive ownership can lead to 
the company expanding in a way that is not in the 
owners’ interest, or that necessary cost cuts or 
structural measures are not implemented.

It can also be challenging for the state to build 
sufficient industrial expertise as a basis for its 
exercise of ownership, among other things 
because the state owns companies in a number of 
different industries.

Other political considerations that do not promote 
the state’s goals as an owner

The state has many different goals and tasks 
through the different roles it plays, and often has to 
strike a balance between conflicting interests when 
implementing policies. Historically, this has been a 
challenge to the exercise of good ownership. Expe-
rience from both Norway and other countries 
shows that it weakens goal attainment if other inter-
est than the state’s goals as an owner are allowed to 
interfere with the exercise of ownership.

Active exercise of ownership based on political 
considerations that do not promote the state’s 
goal as an owner is an equally big or even bigger 
problem than passive ownership. Governance 
based on such political considerations can entail 
unclear incentives for the company, which can 
have an unfortunate effect on the company’s prior-
ities. This can lead to misallocation of resources in 
the company, inefficient operation and weakened 
competition. A company needs long-term plan-
ning.

Governance based on political considerations 
as described above will be in conflict with the 
ownership policy as described in this and previous 
white papers on ownership policy.

Company organisation and democratic legitimacy

The company form of organisation provides fewer 
opportunities for intervening in individual deci-

sions than if the activity was carried out by a gov-
ernment agency. Although it is possible to instruct 
the company’s board through decisions at the 
general meeting, the state should be cautious 
about this, see section 8.3.1.

One consequence of the company form of 
organisation is that the companies that perform 
tasks on behalf of the state must sometimes be 
capable of striking a balance between conflicting 
interests themselves. This can be challenging, 
especially if the decision concerns controversial 
issues or issues that are subject to political debate. 
The legitimacy of such decisions often depends on 
whether they can be traced back to a democrati-
cally elected body. A precise framework and pub-
lic policy goals for the companies are therefore 
decisive.

Access to external financing

A company’s assets are financed through equity 
infused by the owners or earned by the company, 
alternatively also by external financing in the form 
or loans or credit. It is up to the company to 
decide the most suitable capital structure for 
achieving its goals.

When a company raises capital from the mar-
kets, the price of capital will reflect the investors’ 
assessment of the company’s outlook. If the com-
pany does not succeed with its plans, the investors 
may suffer losses, and they should therefore 
assess the risk associated with the project the cap-
ital is intended for. The price of equity and exter-
nal financing will increase in step with the level of 
risk the project entails. The capital market 
thereby helps to ensure that capital is allocated 
where it yields the highest return.

It is unfortunate if lenders expect the state to 
infuse new capital if the companies default on 
their loans, and that companies with a state owner-
ship interest thereby end up with lower financing 
costs than they normally would have. The state 
must therefore be clear about and behave as if it is 
only liable for the capital invested in the company 
on a par with any other owner. This is particularly 
important in companies that operate in competi-
tion with others.

For companies that do not operate in competi-
tion with others and that perform tasks of critical 
importance to society, it can be challenging to 
establish credibility for the claim that the state will 
allow creditors to seize control of the assets. To 
the extent that this leads to lower loan expenses 
for such companies, this will have a bearing on the 
investments made. This can mean that projects 
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that would not be considered profitable with 
another company’s financing costs will nonethe-
less be realised. The companies can then expand 
their business without it necessarily being socio-
economically profitable. The state has chosen to 
impose lending restrictions on several companies 
that do not operate in competition with others and 
that perform tasks of critical importance to 
society.5

Concentration of power

The state owns a large part of the financial capital 
in Norway, and the scope of the state’s direct 

ownership is substantial. Through its other roles, 
including as policymaker and administrative 
authority, the state also has the potential to exer-
cise great power over the population. Substantial 
state ownership increases the risk of concentra-
tion of power on the hands of the state at the 
expense of ordinary citizens. Reduced state own-
ership will contribute to a greater diffusion of 
power. Furthermore, private initiatives and will-
ingness to invest drive the economy in a demo-
cratic society. In order to contribute to more diver-
sified ownership, the Government wishes to 
reduce the state’s ownership over time.

5 See section 12.5.3.
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4  Overview of the state’s ownership

The state’s direct ownership comprises the com-
panies where the state’s ownership is managed 
directly by a ministry. There are currently 73 such 
companies managed by 12 different ministries, 
see Figure 4.3. The figure also shows the cate-
gory each company belongs to according to the 
updated system for categorising the companies, 
see section 5.2. Chapter 6 provides a brief descrip-
tion of the companies, including the state’s ratio-
nale for ownership and goal as an owner for each 
of the companies.

The state’s ownership is substantial in terms of 
both the number of companies and their total 
value, and greater than in many other Western 
countries. At year-end 2018, the value of the 
state’s ownership interests in companies for 
which the state’s goal as an owner is the highest 
possible return over time (companies in Catego-
ries 1 and 2) was estimated to be NOK 833 billion. 

Shares listed on Oslo Stock Exchange accounted 
for NOK 698 billion of the total value. The market 
value of the state’s shares in the company is used 
for listed companies. For non-listed companies, 
the state’s share of their book equity minus 
minority interests is used, which can deviate sig-
nificantly from the real market value.

The state owns about one-third of the assets 
on Oslo Stock Exchange. The state holds shares 
in seven listed companies directly, and in another 
three companies indirectly through Aker 
Kværner Holding.

For the companies where the state’s goal as an 
owner is the most efficient possible attainment of 
public policy goals, companies in Category 3, the 
estimated value may be of less significance. The 
state’s share of book equity minus minority inter-
ests in these companies amounted to NOK 155 bil-
lion at year-end 2018. In 2018, these companies 

Figure 4.1 Ownership structure on Oslo Stock 
Exchange at year-end 2018. Percentage of market 
value.

Source: Oslo Stock Exchange.

The state and the municipalities
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Foreign investors
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Figure 4.2 The Government Pension Fund and the 
state’s direct ownership at year-end 2018. NOK 
billions.

Source: Norges Bank, the Ministry of Trade, Industry and 
Fisheries and Folketrygdfondet.
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managed grants from the state of approximately 
NOK 161 billion and had a turnover of NOK 261 
billion.

The state’s direct ownership comes in addition 
to substantial financial wealth through the 
Government Pension Fund, which consists of the 
Government Pension Fund Global (GPFG) and 
the Government Pension Fund Norway (GPFN). 

GPFG is invested globally outside Norway and is 
managed by Norges Bank. GPFN is invested in 
the Nordic countries except Iceland, and primarily 
in Norway, and is managed by Folketrygdfondet. 
The Government Pension Fund differs from the 
state’s direct ownership in several ways. One dif-
ference is that the state, through its direct owner-
ship, has substantial holdings in a small number 

Figure 4.3 Overview of the state’s direct ownership broken down by ministry.

Ministry and company Shareholding CategoryShareholding Category

Ministry of Finance

Folketrygdfondet (special legislation company) 100 % -

Ministry of Defence

Rygge 1 AS 100 % -

Ministry of Health and Care Services

Helse Midt-Norge RHF (special legislation company) 100 % 3

Helse Nord RHF (special legislation company) 100 % 3

Helse Sør-Øst RHF (special legislation company) 100 % 3

Helse Vest RHF (special legislation company) 100 % 3

Nordisk Institutt for Odontologiske 
Materialer AS

49 % 3

Norsk Helsenett SF 100 % 3

AS Vinmonopolet (special legislation company) 100 % 3

Ministry of Climate and Environment

Bjørnøen AS 100 % 3

Enova SF 100 % 3

Kings Bay AS 100 % 3

Ministry of Local Government and Modernisation

Kommunalbanken AS 100 % 2

Ministry of Culture

Carte Blanche AS 70 % 3

AS Den Nationale Scene 66,67 % 3

Den Norske Opera & Ballett AS 100 % 3

Filmparken AS 77,6 % -

Nationaltheatret AS 100 % 3

Norsk rikskringkasting AS 100 % 3

Norsk Tipping AS (special legislation company) 100 % 3

Rogaland Teater AS 66,67 % 3

Rosenkrantzgate 10 AS 3,07 % -

Talent Norge AS 33,3 % 3

Trøndelag Teater AS 66,67 % 3

Ministry of Education and Research

NSD – Norsk senter for forskningsdata AS 100 % 3

Simula Research Laboratory AS 100 % 3

Universitetssenteret på Svalbard AS 100 % 3

Ministry of Agriculture and Food

Graminor AS 28,2 % 3

Kimen Såvarelaboratoriet AS 51 % 3

Statskog SF 100 % 3

Staur gård AS 100 % 3

Ministry of Trade, Industry and Fisheries

Aker Kværner Holding AS 30 % 2

Ambita AS 100 % 1

Andøya Space Center AS 90 % 3

Ministry and company Shareholding Category

Argentum Fondsinvesteringer AS 100 % 2

Baneservice AS 100 % 1

DNB ASA 34 % 2

Eksportfinans ASA 15 % 2

Eksportkreditt Norge AS 100 % 3

Electronic Chart Centre AS 100 % 2

Entra ASA 22,27 % 1

Fiskeri- og havbruksnæringens  
forskningsfinansiering AS

100 % 3

Flytoget AS 100 % 1

GIEK Kredittforsikring AS 100 % 1

Innovasjon Norge (special legislation company) 51 % 3

Investinor AS 100 % 2

Kongsberg Gruppen ASA 50,001 % 2

Mesta AS 100 % 1

Nammo AS 50 % 2

Nofima AS 56,8 % 3

Norges sjømatråd AS 100 % 3

Norsk Hydro ASA 34,26 % 2

Nysnø Klimainvesteringer AS 100 % 2

Posten Norge AS 100 % 2

Siva - Selskapet for Industrivekst SF 100 % 3

Space Norway AS 100 % 3

Statkraft SF 100 % 2

Store Norske Spitsbergen Kulkompani AS 100 % 3

Telenor ASA 53,97 % 2

Yara International ASA 36,21 % 2

Ministry of Petroleum and Energy

Equinor ASA 67 % 2

Gassco AS 100 % 3

Gassnova SF 100 % 3

Petoro AS 100 % 3

Statnett SF 100 % 3

Ministry of Transport

Avinor AS 100 % 3

Bane NOR SF 100 % 3

Entur AS 100 % 3

Mantena AS 100 % 2

Norske tog AS 100 % 3

Nye Veier AS 100 % 3

Vygruppen AS 100 % 2

Ministry of Foreign Affairs

Norfund (special legislation company) 100 % 3

Overview of the state’s direct ownership broken down by ministry
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of companies, while the goal of the investments in 
the Government Pension Fund is to spread them 
across many different types of financial assets.

State ownership in other countries

Norway is by no means the only country with 
direct state ownership. It is most natural to com-
pare Norway with the other Nordic countries, 
which also have relatively substantial state owner-
ship.

The Swedish state is a shareholder in 46 
wholly and partly owned companies, two of which 
are listed. The total value of the Swedish state’s 
portfolio is approximately NOK 611 billion.1 The 

Finnish state is a shareholder in 66 wholly and 
partly owned companies, four of which are listed. 
In addition, the Finnish state has ownership inter-
ests in 14 listed companies through the holding 
company Solidium. The total value of the Finnish 
state’s portfolio is approximately NOK 340 bil-
lion.2

1 The Swedish Ministry of Enterprise and Innovation (2019): 
‘Annual report for state-owned enterprises 2018’. The value 
is converted from SEK to NOK at the exchange rate as of 
31 December 2018.

2 Publications of the Finnish Government 2019:19: ‘Report 
on State Annual Accounts 2018 Annex 4 State corporate 
holdings’. The value is converted from EUR to NOK at the 
exchange rate as of 31 December 2018.
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5  Assessment of ownership and categorisation 
of the companies

5.1 The rationale and goal for the 
state’s ownership of the individual 
company is assessed on a regular 
basis1

The rationale for the state’s ownership and its goal 
as an owner in each company is assessed on a reg-
ular basis to ensure that they are updated and 
relevant, and to help the state to efficiently safe-
guard different needs. An overall assessment of 
the state’s portfolio is carried out in connection 
with the white paper on ownership policy. The 
Government normally presents a white paper on 
ownership policy to the Storting in each parlia-
mentary session. The state’s ownership of indi-
vidual companies may also be subject to assess-
ment in other contexts as required. The state’s 
rationale for its ownership and its goal as an owner 
in each company are described in Chapter 6.

The point of departure for the assessments is 
normally what needs the state must address and 
whether state ownership is a suitable instrument 
for achieving this, see Chapter 3. This, and whether 
the company primarily operates in competition 
with others, decides the state’s goal as an owner 
and what is considered an appropriate ownership 
interest. In principle, the above-mentioned assess-
ments shall also be carried out if the state is con-
sidering whether to establish a new company.2

Companies that primarily operate in competition with 
others

The state has different rationale for owning com-
panies that primarily operate in competition with 
others, see section 3.1. For these companies, the 
state considers whether there is still a rationale 
for state ownership and, if relevant, whether this 
rationale can be fulfilled more effectively by other 

means. For example, it is considered whether 
Norwegian head office functions are expected to 
yield positive spillover effects on the economy.

The state’s rationale for its ownership is fulfilled 
by the state owning a certain percentage of the 
company. For each of the companies, the state con-
siders what ownership interest is necessary to fulfil 
the state’s rationale for ownership. 

Maintaining Norwegian head office functions 
usually requires the state to own more than one-
third of the company. This gives the state negative 
control of the company’s articles of association, 
including the location of the head office.3 

A rationale based on civil protection and emer-
gency preparedness normally indicates that the 
state should own more than half the company. 
This helps to prevent outside interests from 
acquiring a majority shareholding or gain influ-
ence through positions on the board. 

In many cases, the considerations constituting 
the rationale for state ownership suggest a need to 
include provisions on the company’s activities in 
the articles of association without needing to take 
into account the support of other shareholders. In 
such cases, it is expedient that the company is 
wholly owned by the state. 

In all the cases mentioned above, special 
circumstances can make other percentages of 
ownership relevant.

If the state changes the rationale for its owner-
ship interest in a company, it may be necessary to 
also amend the company’s articles of association to 
reflect the rationale. This is usually only relevant 
for companies that are wholly owned by the state.

The state’s goal as an owner of the companies 
that primarily operate in competition with others 
is the highest possible return over time. Follow-up 
of the companies is based on this, within the limits 
of provisions in the articles of association, see 
Chapter 12. This is a condition for ensuring that 

1 This follows from the Regulations on Financial Manage-
ment in Central Government, see section 8.5.2.

2 See also DIFI (2014): ‘Fra stat til marked – Veileder om 
utskilling av virksomhet fra staten’ (‘From state to market – 
Guide to hiving off enterprises from the state’).

3 The current Limited Liability Companies Act does not 
require limited companies to specify in their articles of 
association where the head office is located. This was pre-
viously a legal requirement.
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state ownership can contribute effectively to ful-
filling the state’s rationale. For example, if having 
a Norwegian head office is to yield positive spill-
over effects on the economy, the company needs 
to create a profit and be competitive over time.

The rationale for state ownership may lapse 
over time, for example as a result of developments 
in the market and the competitive situation in an 
industry. If the state no longer has a rationale for 
its ownership, the Government will normally be 
open to the possibility of reducing the state’s own-
ership in the company, see section 5.3.

Companies that do not primarily operate in competi-
tion with others

The state has different rationale for organising 
how it performs state tasks through companies, 
see section 3.2. For these companies, the state 
considers whether a government instrument is 
still needed in the area. It is also considered 
whether a company is still the most appropriate 
form of organisation rather than a government 
agency, or whether regulation, subsidies/taxes, 
public procurement of goods and services, alone 
or in combination, are more suitable measures.

The state’s goal as an owner of the companies 
that do not primarily operate in competition with 
others is the most efficient possible attainment of 
public policy goals. Public policy goals are defined 
for each company. The state’s rationale for its 
ownership and its goals as an owner in each com-
pany are reflected in provisions in the company’s 
articles of association. If the state’s rationale for its 
ownership or the state’s goal as an owner 
changes, it is usually necessary to amend the 
company’s articles of association. To be able to 
make appropriate adjustments to the articles of 
association and maintain the possibility of amend-
ing the articles as needed, it will often be expedi-
ent that the company is wholly owned by the state, 
but smaller shareholdings may be an option in 
some cases. Follow-up of the companies is based 
on the state’s goal of the most efficient possible 
attainment of each company’s public policy goals, 
see Chapter 12.

5.2 Categorisation of companies in 
which the state has an ownership 
interest

Since 2006, companies in the state’s portfolio have 
been categorised based on the state’s goal as an 
owner and, in part, on the state’s rationale for its 

ownership. In this white paper, the system has 
been further developed and simplified in order to 
highlight the state’s goal as an owner.

The companies are assigned to three cate-
gories:4 The companies that primarily operate in 
competition with others are normally placed in 
Categories 1 and 2, while the companies that do 
not primarily operate in competition with others 
are normally placed in Category 3.

Category 1 – Goal of the highest possible return over 
time

This category comprises the companies where 
the state’s goal is the highest possible return over 
time and where the state no longer has any ratio-
nale for its ownership. These companies are 
described in section 6.1. It is the Government’s 
ambition to reduce state ownership in companies 
in Category 1. State ownership will only be 
reduced if this is seen as financially beneficial to 
the state, see section 5.3.

Category 2 – Goal of the highest possible return and 
special rationale for ownership

This category comprises the companies where 
the state’s goal is the highest possible return over 
time and where the state has a specific rationale 
for its ownership. The rationale for having an 
ownership interest in each company is described 
in section 6.2 and is fulfilled by the state owning a 
certain percentage of the company, and usually 
through provisions in the company’s articles of 
association, see section 5.1.

Category 3 – Goal of the most efficient possible attain-
ment of public policy goals

This category comprises the companies where 
the state seeks the most efficient possible attain-
ment of public policy goals. The state’s rationale 
for its ownership and its goal as an owner in each 
company are described in section 6.3.

The companies in Category 3 do not primarily 
operate in competition with others. Some of the 
companies may nonetheless engage in some 
activities in which they operate in competition 
with others. In such cases, the state’s goal is nor-
mally the highest possible return over time in this 
limited part of the company’s operations.5

4 Some companies are not categorised; see section 6.4.
5 See section 7.1.2.
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5.3 The Government wishes to reduce 
state ownership over time

The Government believes that private ownership 
should be the main rule in Norwegian business 
and industry. The state should only have owner-
ship interests in companies when this is the best 
means of meeting the state’s needs. Nor should 
the state have larger ownership interests in indi-
vidual companies than the rationale for ownership 
requires. In order to contribute to diversifying 
ownership, the Government wishes to reduce the 
state’s ownership over time.

There are nonetheless a number of reasons for 
state ownership, see Chapter 3 and the review of 
each company in Chapter 6. The Norwegian state 
will therefore continue to have substantial owner-
ship interests in the time ahead.

The companies in Category 1 operate in com-
petition with others, and the state no longer has 
any rationale for its ownership in these compa-
nies. The Government continuously assesses the 
possibilities of, and the timing and process for, 
reducing state ownership in the companies in 
Category 1. Since the Storting considered the pre-
vious white paper on ownership policy, Report No 
27 (2013–2014) Diverse and value-creating owner-
ship, or before that, the Government has been 
authorised6 by the Storting to reduce the state’s 
ownership, in whole or in part, in Ambita, Bane-
service, Entra, Mesta, SAS and Veterinærmedis-
insk Oppdragssenter (VESO). The two latter com-
panies were sold in 2018 and 2019, respectively, 
and the state’s ownership interest in Entra has 
been reduced. The Government will propose that 
the authorisations remain in place for companies 
that have not yet been sold. In Proposition 1 (Res-
olution) (2019–2020) to the Storting, the Govern-
ment asked the Storting to authorise the full or 
partial sale, or alternatively dissolution, of GIEK 

Kredittforsikring. The Government will also con-
sider any relevant proposals for industrial solu-
tions for Flytoget and, if relevant, ask the Storting 
for the necessary authorisation.

State ownership will only be reduced if doing 
so is deemed to be financially favourable for the 
state. How and when reductions are executed will 
depend on the company’s situation and market 
conditions. The state’s goal as an owner is the 
highest possible return over time.

It may also be an option to reduce the state’s 
ownership in companies in Category 2, for exam-
ple if the state’s rationale for owning a company 
no longer applies or if the rationale can be fulfilled 
through different ownership structures or other 
measures. See also section 12.7 concerning that 
the state takes a positive view of initiatives for 
transactions that contribute to the attainment of 
the state’s goal as an owner.

Since the Storting considered the previous 
white paper on ownership policy, the Govern-
ment has been authorised to reduce the state’s 
ownership interest in Telenor from 53.97 to 34 
per cent. The authorisation has not been utilised 
and, based on an overall assessment, the Govern-
ment sees no need to extend it. In the event that 
industrial transactions are proposed that could 
result in a reduction in the state’s ownership 
interest, the Government will consider this in a 
normal manner and, if relevant, present the matter
to the Storting.

Changes in the state’s ownership in companies 
in Category 3 are usually only relevant if the need 
for a government policy instrument changes or 
lapses, or if the tasks a company has been 
assigned can be achieved more expediently or 
effectively by other means than state ownership.

It can be an option for the state to form new 
companies, including by hiving off state-run activi-
ties, if there are good reasons for doing so. The 
Government will not normally acquire shares in 
established companies in which the state is not 
currently an owner.

6 The authorisations are granted for one year at a time and 
are normally renewed every year in Proposition 1 (Reso-
lution) to the Storting.
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6  Review of the companies in which the state has 
an ownership interest

The companies are divided into three categories 
based on the state’s goal as an owner and whether 
the state has a rationale for its ownership, see 
Figure 4.3 and section 5.2. The order in which the 
companies are presented follows this structure. 
The companies are presented alphabetically, and, 
in Categories 2 and 3, also according to the size of 
the state’s ownership interest. Companies that are 
not categorised are presented in section 6.4.

The presentation of each company includes a 
brief description of its operations, including rele-
vant figures relating to the size of the company, 
and framework conditions for the company, where 
relevant. More detailed information about the 
companies is provided annualy in the State 
Ownership Report.1

6.1 Companies in Category 1

Ambita AS

About the company

Ambita provides digitalisation solutions for the 
property market. Ambita’s solutions are used in 
connection with most residential property sales in 
Norway today. The company was founded in 1992 
and was exposed to competition in 2014. Ambita’s 
head office is located in Oslo.

At year-end 2018, the company had 80 
employees and a book equity of NOK 105 million. 
The operating revenues for 2018 amounted to 
NOK 394 million.

The state’s ownership

The state no longer has any rationale for its 
ownership interest in Ambita. The state’s goal as 
owner is the highest possible return over time.

The state owns 100 per cent of the company. 
The Government is authorised to reduce the 
state’s ownership interest in whole or in part.

Baneservice AS

About the company

Baneservice provides railway-related mainte-
nance services and new installations. The com-
pany was founded in 2005 when it was hived off 
from the Norwegian National Rail Administration. 
Baneservice’s head office is located in Bærum.

At year-end 2018, the company had 424 
employees and a book equity of NOK 248 million. 
The operating revenues for 2018 amounted to 
NOK 843 million.

The state’s ownership

The state no longer has any rationale for its 
ownership interest in Baneservice. The state’s 
goal as owner is the highest possible return over 
time.

The state owns 100 per cent of the company. 
The Government is authorised to reduce the 
state’s ownership interest in whole or in part.

Entra ASA

About the company

Entra owns, manages and develops office premises
in central locations near public transport hubs in 
the four largest cities in Norway. The company 
was founded in 2000 when it was hived off from 
Statsbygg. Entra is listed on Oslo Stock 
Exchange, and its head office is located in Oslo.

At year-end 2018, the company had 164 
employees and a market value of NOK 21.2 bil-
lion. The rental income for 2018 amounted to 
NOK 2.2 billion.

The state’s ownership

The state no longer has any rationale for its 
ownership interest in Entra. The state’s goal as an 
owner is the highest possible return over time.

The state owns 22.27 per cent of the company. 
The Government is authorised to reduce the 
state’s ownership interest in whole or in part.1 See the Government’s web pages on state ownership.
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Flytoget AS

About the company

Flytoget operates a rail passenger transport ser-
vice between Drammen and Oslo Airport. The 
company had 6.8 million passengers in 2018, 
equivalent to about 10 per cent of all train passen-
gers in Norway. Flytoget was established in 1992 
for the purpose of developing the Gardermobanen 
line and has operated a passenger transport ser-
vice since Oslo Airport opened in 1998. Flytoget’s 
head office is located in Oslo.

At year-end 2018, the company had 331 
employees and a book equity of NOK 721 million. 
The operating revenues for 2018 amounted to 
NOK 993 million.

The state’s ownership

The state no longer has any rationale for its 
ownership interest in Flytoget. The state’s goal as 
owner is the highest possible return over time.

The state owns 100 per cent of the company. If 
relevant proposals for industrial solutions are put 
forward, the Government will present the matter 
to the Storting.

GIEK Kredittforsikring AS

About the company

GIEK Kredittforsikring offers short-term credit 
insurance. The enterprise’s history goes back to 
1922, and it was hived off from the Norwegian 
Export Credit Guarantee Agency (GIEK) into a 
separate company in 2001. GIEK Kreditt-
forsikring’s head office is located in Oslo.

At year-end 2018, the company had 35 employ-
ees and a book equity of NOK 225 million.

The state’s ownership

The state no longer has any rationale for its own-
ership interest in GIEK Kredittforsikring. The 
state’s goal as owner is the highest possible 
return over time.

The state owns 100 per cent of the company. 
GIEK Kredittforsikring competes with private 
enterprises. A poor profitability outlook and poten-
tial state aid issues for the majority of the com-
pany’s operations mean it is not justifiable for the 
company to continue operating in its current 
form. On this basis, the Government has asked 
the Storting to authorise the full or partial sale, or 
alternatively dissolution, of GIEK Kreditt-
forsikring, see Proposition 1 (Resolution) (2019–

2020) to the Storting. The Government has also 
proposed to establish a limited offer of short-term 
government credit insurance for export under 
GIEK, as a supplement to the market and within 
the EEA Agreement’s provisions on state aid.

Mesta AS

About the company

Mesta performs road operation and maintenance 
services all over Norway. In addition, the com-
pany delivers other projects and services related 
to road and railway, for example tunnel and rock-
slide prevention, installation and maintenance of 
guard rails, electro technical services and con-
struction projects. The company was hived off 
from the Norwegian Public Roads Administration 
in 2003. Mesta’s head office is located in Bærum.

At year-end 2018, the company had 1,460 
employees and a book equity of NOK 615 million. 
The operating revenues for 2018 amounted to 
NOK 4.1 billion.

The state’s ownership

The state no longer has any rationale for its 
ownership interest in Mesta. The state’s goal as 
owner is the highest possible return over time.

The state owns 100 per cent of the company. 
The Government is authorised to reduce the 
state’s ownership interest in whole or in part.

6.2 Companies in Category 2

6.2.1 Ownership interest of one-third or less 

Eksportfinans ASA

About the company

Eksportfinans manages a portfolio of loans to the 
Norwegian export industry, foreign buyers of 
Norwegian capital goods, and the municipal sec-
tor in Norway. The majority of these loans are 
guaranteed by either the Norwegian Export 
Credit Guarantee Agency (GIEK) or banks. The 
company also manages a portfolio of international 
securities. Eksportfinans has not issued any new 
loans since 2012, when Eksportkreditt Norge AS 
assumed responsibility for issuing new govern-
ment-supported export credit. The company was 
founded in 1962, and is now owned by 22 commer-
cial and savings banks, in addition to the state. 
The state acquired its share through a private 
placement in 2001. Eksportfinans’s head office is 
located in Oslo.
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At year-end 2018, the company had 25 employ-
ees and a book equity of NOK 6.4 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Eksportfinans is to contribute to the company 
managing its existing portfolio in accordance with 
applicable contracts. The state’s goal as an owner 
is the highest possible return over time.

The state owns 15 per cent of Eksportfinans. 
The other largest owners of Eksportfinans are 
DNB Bank ASA (40 per cent), Nordea Bank AB 
Norway Branch (23 per cent), Danske Bank AS (8 
per cent) and Sparebanken Øst (5 per cent).

Aker Kværner Holding AS

About the company

Aker Kværner Holding owns approximately 40 
per cent of the shares in Akastor ASA, Aker Solu-
tions ASA and Kværner ASA. The state and the 
other owner of Aker Kværner Holding, Aker ASA, 
have entered into a shareholder agreement that 
gives the state and Aker negative control of Akas-
tor, Aker Solutions and Kværner on certain mate-
rial matters. The state became an owner in Aker 
Kværner Holding in 2007 through the purchase of 
shares.

At year-end 2018, the company had no employ-
ees and a book equity of NOK 7 billion.

Akastor is an oil service investment company 
with an active ownership approach. The com-
pany’s largest investments in terms of value are in 
MHWirth AS and AKOFS Offshore AS. Aker 
Solutions develops products, systems and ser-
vices necessary for releasing energy in the oil and 
gas industry and the offshore wind sector. 
Kværner provides engineering, procurement and 
fabrication services to oil and gas platforms, off-
shore wind installations and land-based facilities, 
and decommissioning and recycling of old off-
shore installations. Akastor, Aker Solutions and 
Kværner are listed on Oslo Stock Exchange, and 
their head offices are located in Bærum.

The state’s ownership

The state’s rationale for its ownership interest in 
Aker Kværner Holding is to contribute to the 
development of industrial expertise in petroleum-
related activities and other new activity, and that 
Norway should play a leading role in relation to 
this type of expertise. The state’s goal as an owner 
is the highest possible return over time.

The state owns 30 per cent of Aker Kværner 
Holding. The state has entered into a shareholder 
agreement with Aker ASA, which owns 70 per 
cent of the company. The Government is willing to 
consider value-creating transactions relating to 
the ownership of Aker Kværner Holding, includ-
ing transactions that may reduce the state’s 
ownership interest. If the possibility of such trans-
actions arises, the Government will present the 
matter to the Storting.

6.2.2 Ownership interest of more than one-
third, but not more than 50 per cent

DNB ASA

About the company

DNB is Norway’s largest financial services group 
and one of the largest in the Nordic region. The 
group offers a broad range of financial services, 
including loans, saving, investments, payment 
services, advisory services, real estate broking, 
insurance and pension for private and corporate 
customers. The state became a shareholder in 
DNB during the banking crisis in the 1990s. DNB 
is listed on Oslo Stock Exchange and its head 
office is located in Oslo.

At year-end 2018, the company had 9,638 
employees and a market value of NOK 220 billion. 
The operating revenues for 2018 amounted to 
NOK 13.5 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
DNB is to maintain a leading technology and 
financial services company with head office func-
tions in Norway. The state’s goal as an owner is 
the highest possible return over time.

The state owns 34 per cent of DNB.

Nammo AS

About the company

Nammo provides high-technology products to the 
aerospace and defence industry. Its core activities 
include the development and production of rocket 
motors, military and commercial ammunition, 
shoulder fired systems and environmentally 
friendly demilitarisation. The company was 
founded in 1998 through a merger of Nordic 
ammunition companies with the intention of 
strengthening the security of supply for ammuni-
tion products in the Nordic region. Nammo’s head 
office is located in Vestre Toten.
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At year-end 2018, the company had 2,435 
employees and a book equity of NOK 2.7 billion. 
The operating revenues for 2018 amounted to 
NOK 4.9 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Nammo is to maintain a leading technology and 
industry company with head office functions in 
Norway. In addition, it is considered expedient 
based on security and emergency preparedness 
considerations to keep a substantial part of the 
company’s activities in Norway. The state’s goal as 
an owner is the highest possible return over time.

The state owns 50 per cent of Nammo. The 
state has a shareholder agreement with Patria 
Oyj, which owns the other 50 per cent of the com-
pany, whereby the owners are granted extended 
shareholder rights.

Norsk Hydro ASA

About the company

Norsk Hydro (Hydro) is a global supplier of 
aluminium with activities throughout the whole 
value chain. The state took over a large ownership 
interest in Hydro after World War II. Hydro is 
listed on Oslo Stock Exchange, and its head office 
is located in Oslo.

At year-end 2018, the company had 36,236 
employees and a market value of NOK 81 billion. 
The operating revenues for 2018 amounted to 
NOK 160 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Hydro is to maintain a leading technology and 
industrial company with head office functions in 
Norway. The state’s goal as an owner is the 
highest possible return over time.

The state owns 34.26 per cent of Hydro.

Yara International ASA

About the company

Yara International (Yara) is an integrated fertiliser 
company with a portfolio of nitrogen-based pro-
ducts for industrial use. The company was 
founded in 2004 when it was hived off from Norsk 
Hydro ASA. Yara is listed on Oslo Stock 
Exchange, and its head office is located in Oslo.

At year-end 2018, the company had 16,757 
employees and a market value of NOK 91 billion. 

The operating revenues for 2018 amounted to 
NOK 107 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Yara is to maintain a leading technology and 
industrial company with head office functions in 
Norway. The state’s goal as an owner is the high-
est possible return over time.

The state owns 36.21 per cent of Yara.

6.2.3 Ownership of more than 50 per cent, 
but less than two-thirds

Kongsberg Gruppen ASA

About the company

Kongsberg Gruppen is an international group 
that delivers high-technology systems and solu-
tions to customers in the offshore industry, the 
oil and gas industry, the merchant fleet, and the 
defence and aerospace industries. The company 
is a continuation of the state-owned Kongsberg 
Våpenfabrikk, which was wound up in 1987. 
Kongsberg Gruppen is listed on Oslo Stock 
Exchange, and its head office is located in 
Kongsberg.

At year-end 2018, the company had 6,841 
employees and a market value of NOK 21.2 bil-
lion. The operating revenues for 2018 amounted 
to NOK 14.4 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Kongsberg Gruppen is to maintain a leading 
technology and industrial company and defence 
industry supplier with head office functions in 
Norway. The state’s goal as an owner is the 
highest possible return over time.

The state owns 50.001 per cent of Kongsberg 
Gruppen.

Telenor ASA

About the company

Telenor is a leading telecommunications com-
pany with around 180 million subscribers. The 
company was founded when Televerket was 
reorganised into a limited liability company in 
1994. Telenor is listed on Oslo Stock Exchange, 
and its head office is located in Bærum.

At year-end 2018, Telenor had 21,000 employ-
ees and a market value of NOK 246 billion. The 
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operating revenues for 2018 amounted to NOK 
110 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Telenor is to maintain a leading technology and 
industrial company with head office functions in 
Norway. The state’s goal as an owner is the high-
est possible return over time.

The state owns 53.97 per cent of Telenor. In 
the event that industrial transactions are pro-
posed, that could result in a reduction in the 
state’s ownership interest, the Government will 
consider this in normal manner and, if relevant, 
present the matter to the Storting.

6.2.4 Ownership interest of two-thirds or 
more, but less than 100 per cent

Equinor ASA

About the company

Equinor is an international technology and energy 
company whose main activity is oil and gas pro-
duction. The company also has downstream oper-
ations and activities in renewable energy, includ-
ing offshore wind power and solar energy. The 
company is one of the world’s largest net sellers of 
crude oil and condensate, and the second biggest 
supplier of natural gas to the European market. 
Equinor markets and sells the state’s oil and gas 
together with its own volumes, in accordance with 
the sales and marketing instructions that were 
included in the company’s articles of association 
before it was listed in 2001. The company was 
established as a wholly state-owned limited lia-
bility company in 1972. Equinor is listed on Oslo 
Stock Exchange and the New York Stock 
Exchange, and its head office is located in 
Stavanger.

At year-end 2018, the company had 20,500 
employees and a market value of NOK 613 billion. 
The operating revenues for 2018 amounted to 
NOK 647 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Equinor is to maintain a leading technology and 
energy company with head office functions in 
Norway. In accordance with the sales and marke-
ting instructions, Equinor sells the state’s oil and 
gas together with its own volumes. This arrange-
ment requires the state to be the majority owner 

in Equinor. The state’s goal as an owner is the 
highest possible return over time.

The state owns 67 per cent of Equinor.

6.2.5 Ownership interest of 100 per cent

Argentum Fondsinvesteringer AS

About the company

Argentum Fondsinvesteringer (Argentum) is an 
investment company primarily investing in pri-
vate equity funds based in Norway and Northern 
Europe. These funds invest in non-listed compa-
nies with a potential for increased value creation 
and where the funds can make a difference. 
Argentum also manages capital on behalf of 
other investors. The company was founded in 
2001. Argentum’s head office is located in 
Bergen.

At year-end 2018, the company had 24 employ-
ees and a book equity of NOK 9.2 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Argentum is to maintain a significant investment 
company aimed at private equity funds with 
head office functions in Norway. The state’s goal 
as owner is the highest possible return over 
time.

The state owns 100 per cent of Argentum.

Electronic Chart Centre AS

About the company

Electronic Chart Centre (ECC) contributes to 
improved safety at sea, on land and in the air, 
including the developement and operation of a 
database of electronic navigational charts globally. 
The company was hived off from the Norwegian 
Mapping Authority in 1999, and it contributes to 
maintaining Norway’s leading international role in 
maritime safety. ECC’s head office is located in 
Stavanger.

At year-end 2018, the company had 22 employ-
ees and a book equity of NOK 5.5 million. The 
operating revenues for 2018 amounted to NOK 
29.4 million.

The state’s ownership

The state’s rationale for its ownership interest in 
ECC is to contribute to maritime safety through 
an enterprise that manages authorised electronic 
navigational charts and makes them accessible to 
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the public. The state’s goal as owner is the highest 
possible return over time.

The state owns 100 per cent of ECC.

Special framework conditions for the company

Most of ECC’s revenues stem from a service agree-
ment with the Norwegian Mapping Authority con-
cerning the development and operation of autho-
rised electronic charts for PRIMAR. PRIMAR is a 
collaboration on official chart data that involves 
hydrographic offices in several countries. The 
agreement between PRIMAR and ECC is based on 
an internal scheme for public purchase arrange-
ments (‘utvidet egenregi’).

Investinor AS

About the company

Investinor invests in competitive, internationally 
oriented Norwegian early-stage companies. The 
investments are made on a commercial basis and 
on equal terms as private investors. The company 
was founded in 2008. Investinor’s head office is 
located in Trondheim.

At year-end 2018, the company had 18 employ-
ees and a book equity of NOK 2.7 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Investinor is to increase the access to capital for 
early-stage companies. The state’s goal as owner 
is the highest possible return over time.

The state owns 100 per cent of Investinor.

Special framework conditions for the company

The company’s articles of association set out spe-
cial guidelines for its investments. Investinor’s 
remit and role was assessed recently in the Capi-
tal Access Commission’s report, Official Norwe-
gian Report NOU 2018: 5, and in the comprehen-
sive review of the range of policy instruments in 
place for the business sector. The Government 
has proposed changes for the company in Proposi-
tion 1 (Resolution) (2019–2020).

Kommunalbanken AS

About the company

Kommunalbanken offers long-term debt financing 
to the municipal sector. The undertaking was 
founded as a limited liability company in 1999 as a 
continuation of the government administrative 

body Norges Kommunalbank, which was estab-
lished in 1926. Kommunalbanken’s head office is 
located in Oslo.

At year-end 2018, the company had 74 employ-
ees and a book equity of NOK 15.4 billion. The 
operating revenues for 2018 amounted to NOK 1.9 
billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Kommunalbanken is to facilitate financing for the 
municipal sector. The state’s goal as owner is the 
highest possible return over time.

The state owns 100 per cent of Kommunal-
banken.

Special framework conditions for the company

The company may only grant loans to municipali-
ties, county authorities, intermunicipal compa-
nies and other companies that perform municipal 
tasks based on a municipal or state guarantee, or 
other adequate security.

Mantena AS

About the company

Mantena provides maintenance services for train 
operators in Norway, primarily maintenance of 
locomotives, carriages and multiple units. The 
company also maintains components and main-
tains and repairs rolling stock. The company was 
hived off from Vygruppen AS in 2017. Mantena’s 
head office is located in Oslo.

At year-end 2018, the company had 1,044 
employees and a book equity of NOK 146 million. 
The operating revenues for 2018 amounted to 
NOK 1.5 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Mantena is to have a provider of maintenance and 
workshop services for rolling stock. The state’s 
goal as owner is the highest possible return over 
time.

The state owns 100 per cent of Mantena.

Nysnø Klimainvesteringer AS

About the company

Nysnø Klimainvesteringer (Nysnø) shall contri-
bute to reducing greenhouse gas emissions 
through investments with a direct or indirect 
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effect on this objective. The company invests in 
non-listed companies and funds aimed at non-
listed companies that have operations in Norway. 
It focuses on early-stage companies and invests 
primarily in the transition from technology devel-
opment to commercialisation. The company was 
founded in 2017 and has been operational since 
autumn 2018. Nysnø’s head office is located in 
Stavanger.

At year-end 2018, the company had five 
employees and a book equity of NOK 213 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Nysnø is to reduce greenhouse gas emissions 
through profitable investments. The state’s goal 
as owner is the highest possible return over 
time.

The state owns 100 per cent of Nysnø.

Posten Norge AS

About the company

Posten Norge is a Nordic mail and logistics 
group that develops and provides solutions in 
postal and logistics services and communica-
tions. The company was hived off from the state 
in 1996. Posten Norge’s head office is located in 
Oslo.

At year-end 2018, the company had 15,021 
employees and a book equity of NOK 6.5 billion. 
The operating revenues for 2018 amounted to 
NOK 23.9 billion.

It is essential for the Government that there is 
a supplier capable of meeting society’s need for 
nationwide postal services. This consideration is 
therefore included in Posten Norge’s articles of 
association. Following deregulation of the postal 
market through the introduction of a new Postal 
Services Act, what was previously Posten Norge’s 
social mission will be fulfilled through sector 
regulation and agreements.

The state’s ownership

The state’s rationale for its ownership interest in 
Posten Norge is to have a provider that can meet 
the state’s need for nationwide postal services. 
This is stated in the company’s articles of associa-
tion. Within the boundaries of the articles of asso-
ciation, the state’s goal as owner is the highest 
possible return over time.

The state owns 100 per cent of Posten Norge. 

Special framework conditions for the company

The Ministry of Transport and Communications 
has appointed Posten Norge as the provider with a 
duty to deliver postal services. The state exercises 
its authority by purchasing services from Posten 
Norge to ensure nationwide provision of postal 
services. The state regulates the content and qua-
lity of the services through the Postal Services 
Act.

Statkraft SF

About the company

Statkraft is the biggest producer of renewable 
energy in Europe and a major player on the Euro-
pean energy market. The company also engages 
in both production and trading in selected mar-
kets in Asia and South America. Statkraft’s main 
business is in Norway through the company’s 
Norwegian hydropower operations. The company 
can also invest in profitable projects abroad. The 
company was hived off from Statskraftverkene in 
1992. Statkraft’s head office is located in Oslo.

At year-end 2018, the company had 3,557 
employees and a book equity of NOK 91 billion. 
The operating revenues for 2018 amounted to 
NOK 27.6 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Statkraft is to own Norwegian hydropower 
resources and to maintain a leading technology and 
industry company with head office functions in Nor-
way. This contributes to the development of Norwe-
gian expertise in renewable energy. The state’s goal 
as owner is the highest possible return over time.

The state owns 100 per cent of Statkraft.

Vygruppen AS

About the company

Vygruppen (Vy) is a transport group with busi-
ness activities in Norway and Sweden. The 
group’s main business areas are rail passenger 
services, rail freight transport and bus services. 
The company was established as a separate enter-
prise in 1996 and has been organised as a state-
owned limited liability company since 2002. Vy’s 
head office is located in Oslo.

At year-end 2018, the company had 10,999 
employees and a book equity of NOK 4.9 billion. 
The operating revenues for 2018 amounted to 
NOK 15.9 billion.
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The state’s ownership

The state’s rationale for its ownership interest in 
Vy is to have a provider that can meet the state’s 
need for rail passenger services and rail freight 
transport. The state’s goal as owner is the highest 
possible return over time.

The state owns 100 per cent of Vy.

Special framework conditions for the company

Up until today, the state has exercised its author-
ity by financing most of the rail passenger ser-
vices through direct public purchases. During the 
period 2018–2024, the market will be opened for 
competition through competitive tenders. Based 
on tenders, the state will decide the content and 
scope of rail passenger services.

6.3 Companies in Category 32

6.3.1 Ownership interest of one-third or less

Graminor AS

About the company

Graminor engages in plant breeding, represents 
imported varieties and produces pre-basic seed. 
The company was founded in 2002 as a continua-
tion of Norsk Kornforedling AS for the purpose of 
concentrating Norwegian plant breeding for agri-
culture and horticulture in a single company. 
Graminor’s head office is located in Hamar.

At year-end 2018, the company had 34 employ-
ees and a book equity of NOK 71.4 million. The 
operating revenues for 2018 amounted to NOK 
75.5 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Graminor is to have a company that breeds plants 
suitable for the Norwegian and Nordic climate. The 
state’s goal as an owner is cost-effective develop-
ment, production and sale of plant matter to the 
agriculture and horticulture industry, suitable for 
Norwegian and Nordic growth conditions.

The state owns 28.2 per cent of Graminor. The 
other owners are Felleskjøpet Agri SA (36.7 per 
cent), Strand Unikorn AS (9.4 per cent), the Nor-
wegian Institute of Bioeconomy Research (5 per 
cent), Gartnerhallen SA (4.7 per cent), the Norwe-

gian University of Life Sciences (0.8 per cent) and 
the company itself (15.1 per cent).

Special framework conditions for the company

Through the Agricultural Agreement, the state 
supports plant breeding programmes that are 
socio-economically profitable and important for 
the agriculture and horticulture industry, but not 
commercially profitable. Graminor applies for 
such support from the Norwegian Agriculture 
Agency, which issues a letter of allocation when 
funds are granted.

Talent Norge AS

About the company

Talent Norge provides expertise, development 
opportunities and financial support for artistic tal-
ents. The company gives priority to artistic talents 
who are either just about to complete an arts edu-
cation or have recently graduated. The target 
group comprises both performing and creative 
artists in all forms and expressions of art. Talent 
Norge works with leading organisations, institu-
tions and communities in the Norwegian cultural 
sector. The company was founded in 2015. Talent 
Norge’s head office is located in Oslo.

At year-end 2018, the company had three 
employees and a book equity of NOK 6.2 million. 
The operating revenues for 2018 amounted to 
NOK 62 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Talent Norge is to contribute to developing the 
best artistic talents in Norway in a partnership 
between the state and private players, and thereby 
contribute to promoting art and culture of a high 
international standard and more world-class art-
ists. The state’s goal as an owner is to contribute 
to developing the best artistic talents in Norway.

The state owns 33.33 per cent of Talent Norge. 
Kristiansand Kommunes Energiverksstiftelse 
(Cultiva) and Sparebankstiftelsen DNB are equal 
owners.

Special framework conditions for the company

The company is partly financed by public grants. 
The Ministry of Culture sets out the goals, frame-
work conditions and guidelines for the allocation 
in its annual assignment letter. The company 
collaborates with private contributors who make 

2 See also Figure 8.1 for different characteristics of the 
companies in Category 3.



2019–2020 Meld. St. 8 (2019–2020) Report to the Storting (white paper) 41
The state’s direct ownership of companies – Sustainable value creation
equal private contributions to the company’s 
activities.

6.3.2 Ownership interest of more than one-
third, but not more than 50 per cent

Nordisk Institutt for Odontologiske Materialer AS

About the company

The Nordic Institute of Dental Materials (NIOM) 
is a Nordic cooperative body for dental biomateri-
als. The company’s research, material testing, 
standardisation and research-based educational 
activities target the Nordic dental health service 
and health authorities in the Nordic countries. 
NIOM helps to ensure that patients in the Nordic 
countries receive safe, well-functioning biomate-
rials. The undertaking was established in 1972 as 
an institute organised under the Nordic Council of 
Ministers and was converted into a limited liabi-
lity company in 2009. NIOM’s head office is 
located in Oslo.

At year-end 2018, the company had 27 employ-
ees and a book equity of NOK 13.2 million. The 
operating revenues for 2018 amounted to NOK 
36.2 million.

The state’s ownership

The state’s rationale for its ownership interest in 
NIOM is to ensure a Nordic influence in the man-
agement of the company. The state’s goal as an 
owner is to contribute to the best possible quality 
and patient safety in the use of dental materials in 
the Nordic countries.

The state owns 49 per cent of NIOM. Norce 
AS owns 51 per cent of the company.

Special framework conditions for the company

The Directorate of Health and the Nordic Council 
of Ministers provide grants for the company and 
issue the pertaining letters of allocation.

6.3.3 Ownership of more than 50 per cent, 
but less than two-thirds

Innovasjon Norge (special legislation company)

About the company

Innovasjon Norge is a policy instrument used by 
the state and county authorities to realise value-
creating business development throughout Nor-
way. The company manages business-oriented 
policy instruments on behalf of various minis-

tries and the county authorities. The common 
objective of these policy instruments is to pro-
mote business development that is both commer-
cially and socio-economically profitable and to 
realise regional business opportunities by means 
of facilitating more good entrepreneurs, more 
high-growth companies and more innovative 
business communities. The company was 
founded in 2003 by merging several different 
policy instruments. Innovasjon Norge’s head 
office is located in Oslo.

At year-end 2018, the company had 723 
employees and a book equity of NOK 1.6 billion. 
The operating revenues for 2018 amounted to 
NOK 1.3 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Innovasjon Norge is to contribute to a publicly 
coordinated range of business-oriented measures 
and schemes intended to promote business deve-
lopment that is both commercially and socio-eco-
nomically profitable, and to trigger regional busi-
ness opportunities. The state’s goal as an owner is 
to promote value-creating business development 
throughout Norway.

The state owns 51 per cent of Innovasjon 
Norge. The county authorities own 49 per cent of 
the company.

Special framework conditions for the company

The company is regulated by the Act of 19 Decem-
ber 2003 No 103 relating to Innovasjon Norge. 
The company performs assignments for several 
ministries, including the Ministry of Trade, Indu-
stry and Fisheries, and the county authorities. 
The assignments are specified in assignment 
letters to the company. The company’s activities 
are primarily financed by grants, user fees and 
market revenues from its public assignments. 
Loans furnished by the company are financed 
through credit from the state.

Kimen Såvarelaboratoriet AS

About the company

Kimen Såvarelaboratoriet (Kimen) is a Norwe-
gian resource centre for seed quality and seed 
analyses, and it is the national reference labora-
tory for seed analyses. The undertaking has 
existed for more than 130 years and became a 
limited liability company in 2004. Kimen’s head 
office is located in Ås.
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At year-end 2018, the company had 21 employ-
ees and a book equity of NOK 11.9 million. The 
operating revenues for 2018 amounted to NOK 
12.9 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Kimen is to have a Norwegian provider of seed 
quality and seed analysis services. The state’s 
goal as an owner is to achieve the most resource-
efficient possible seed and seed grain analysis in 
Norway.

The state owns 51 per cent of Kimen. Fellesk-
jøpet Agri and Strand Unikorn AS own 34 and 15 
per cent, respectively, of the company.

Special framework conditions for the company

The public sector purchases services from 
Kimen through a knowledge support agreement 
between Kimen and the Norwegian Food Safety 
Authority.

Nofima AS

About the company

Nofima is an industry-oriented research institute 
that emphasises practical application of the 
research results. The company helps to ensure 
that new research-based knowledge and ideas 
with a commercial potential create jobs through 
sustainable production, new products and ser-
vices. Nofima conducts research on assignment 
for the aquaculture industry, the fisheries indu-
stry, the land and sea-based food industry, the 
supplier industry, the feed supplier and ingredi-
ents industry, and the public administration. The 
company was founded in 2008. Nofima’s head 
office is located in Tromsø.

At year-end 2018, the company had 390 
employees and a book equity of NOK 171 million. 
The operating revenues for 2018 amounted to 
NOK 477 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Nofima is to have an institute that carries out 
research and manages research infrastructure in 
the aquaculture, fisheries and food industries, in 
areas that are not funded by the market and that 
are of strategic importance to Norway and differ-
ent regions. The state’s goal as an owner is to con-
tribute to value creation in the food, fisheries and 

aquaculture industries through long-term strate-
gic, industry-oriented research.

The state owns 56.8 per cent of Nofima. Stif-
telsen for Landbrukets Næringsmiddelforskning 
and Akvainvest Møre og Romsdal AS own 33.2 
and 10 per cent, respectively, of the company.

Special framework conditions for the company

The Ministry of Trade, Industry and Fisheries 
allocates grants for the company and issues the 
pertaining letter of allocation, among other things 
to safeguard the research infrastructure.

6.3.4 Ownership interest of two-thirds or 
more, but less than 100 per cent

Andøya Space Center AS

About the company

Andøya Space Center provides operational ser-
vices and products related to space and atmos-
pheric research, environmental monitoring and 
technology testing and verification. The company 
also contributes to knowledge development and 
increased interest in these areas. The company 
was hived off from the administrative agency the 
Norwegian Space Agency in 1997. Andøya Space 
Center’s head office is located in Andøy.

At year-end 2018, the company had 94 employ-
ees and a book equity of NOK 97.6 million. The 
operating revenues for 2018 amounted to NOK 
141 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Andøya Space Center is to make sure that Norwe-
gian business and industry, research communities 
and the public administration have access to infra-
structure for technology testing and scientific 
research. The state’s goal as an owner is to 
strengthen expertise in the fields of technology 
and science among Norwegian businesses, 
research communities and the public administra-
tion.

The state owns 90 per cent of Andøya Space 
Center. Kongsberg Defence & Aerospace AS, a 
subsidiary of Kongsberg Gruppen ASA, owns 10 
per cent of the company.

Special framework conditions for the company

About 40 per cent of the company’s revenues 
originate from the Esrange Andøya Special Pro-
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ject (EASP), a multilateral agreement between 
Germany, France, Switzerland, Sweden and 
Norway. The countries that participate in the pro-
ject pay an annual contribution to fund launch 
activities for researchers from the respective 
countries. The EASP agreement guarantees a 
basic income for the rocket launch site on 
Andøya.

The subsidiary NAROM AS (the Norwegian 
Centre for Space-related Education) receives an 
annual basic allocation from the Ministry of Edu-
cation and Research with a pertaining letter of 
allocation.

Andøya Space Center’s articles of association 
do not allow the company to pay dividends.

Carte Blanche AS

About the company

Carte Blanche is Norway’s national contemporary 
dance company and the only permanent contem-
porary dance ensemble in Norway. The company 
was established in 1988. It produces and presents 
performances created by both new and rec-
ognised Norwegian and international contempo-
rary dance choreographers. Carte Blanche is 
based in Bergen.

At year-end 2018, the company had 30 employ-
ees and a book equity of NOK 8.5 million. The 
operating revenues for 2018 amounted to NOK 
41.3 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Carte Blanche is to contribute to making high-
quality art and culture available to the general 
public and to promote artistic development and 
renewal. The state’s goal as an owner is for perfor-
mances of high artistic quality to reach a broad 
audience.

The state owns 70 per cent of Carte Blanche.3

Hordaland County Authority and the City of 
Bergen own 15 per cent each of the company.

Special framework conditions for the company

The company is largely financed by public grants. 
The Ministry of Culture sets out the goals, frame-
work conditions and guidelines for its share of the 
grants in an annual letter of allocation.

AS Den Nationale Scene

About the company

Den Nationale Scene is one of five national dra-
matic art institutions in Norway. The theatre 
creates socially relevant, engaging and signifi-
cant theatre productions of high artistic quality 
for a broad audience. The theatre is a continua-
tion of Det Norske Theater, which was estab-
lished by Ole Bull in 1850. The state became a 
part-owner in 1972. Den Nationale Scene is 
based in Bergen.

At year-end 2018, the company had 142 
employees and a book equity of NOK 46.2 million. 
The operating revenues for 2018 amounted to 
NOK 163 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Den Nationale Scene is to contribute to making 
high-quality art and culture available to the gen-
eral public and to promote artistic development 
and renewal. The state’s goal as an owner is for 
performances of high artistic quality to reach a 
broad audience.

The state owns 66.67 per cent of Den Natio-
nale Scene.3 Hordaland County Authority and the 
City of Bergen own 16.67 per cent each of the 
company.

Special framework conditions for the company

The company is largely financed by public grants. 
The Ministry of Culture sets out the goals, frame-
work conditions and guidelines for its share of the 
grants in an annual letter of allocation.

Rogaland Teater AS

About the company

Rogaland Teater is a regional theatre that 
engages in theatre activities in Stavanger and the 
surrounding region as well as tours. The chil-
dren and youth theatre, where children perform 
for children in a professional setting, is an inte-
gral part of the theatre’s activities. The theatre 
was established in 1883, and the state became a 

3 In 2018, the Ministry of Culture presented Report No 8 
(2018–2019) to the Storting: The Power of Culture – Cultu-
ral Policy for the Future. It outlines new national cultural 
policy goals that make it clear that cultural policy is a natio-
nal commitment area with policy instruments and measu-
res at the state, county and municipal levels. In its follow-up 
of the report, the Ministry of Culture will consider the most 
suitable form of organisation and ownership for Carte Blan-
che, Den National Scene, Rogaland Teater and Trøndelag 
Teater in dialogue with each company and their other 
owners. This could lead to changes in the companies’ 
ownership, organisation and objectives.
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part-owner in 1972. Rogaland Teater is based in 
Stavanger.

At year-end 2018, the company had 124 
employees and a book equity of NOK 56.5 million. 
The operating revenues for 2018 amounted to 
NOK 120 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Rogaland Teater is to contribute to making high-
quality art and culture available to the general 
public and to promote artistic development and 
renewal. The state’s goal as an owner is for perfor-
mances of high artistic quality to reach a broad 
audience.

The state owns 66.67 per cent of Rogaland 
Teater.3 The City of Stavanger and Rogaland 
County Authority own 25.56 and 7.78 per cent, 
respectively, of the company.

Special framework conditions for the company

The company is largely financed by public grants. 
The Ministry of Culture sets out the goals, frame-
work conditions and guidelines for its share of the 
grants in an annual letter of allocation.

Trøndelag Teater AS

About the company

Trøndelag Teater is a regional theatre that 
engages in theatre activities in Trondheim and the 
surrounding region, as well as tours/guest perfor-
mances. The theatre was established in 1937, and 
the state became a part-owner in 1972. Trøndelag 
Teater is based in Trondheim.

At year-end 2018, the company had 168 
employees and a book equity of NOK 12.1 million. 
The operating revenues for 2018 amounted to 
NOK 124 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Trøndelag Teater is to contribute to making high-
quality art and culture available to the general 
public and to promote artistic development and 
renewal. The state’s goal as an owner is for perfor-
mances of high artistic quality to reach a broad 
audience.

The state owns 66.67 per cent of Trøndelag 
Teater.3 Trøndelag County Authority and the City 
of Trondheim own 16.67 per cent each of the com-
pany.

Special framework conditions for the company

The company is largely financed by public grants. 
The Ministry of Culture sets out the goals, frame-
work conditions and guidelines for its share of the 
grants in an annual letter of allocation.

6.3.5 Ownership interest of 100 per cent

Avinor AS

About the company

Avinor owns, operates and develops a nationwide 
network of airports for civil aviation and a joint air 
navigation service for civil and military aviation. 
The company’s operations include 43 airports in 
Norway, including air traffic control towers, con-
trol centres and other technical air navigation 
infrastructure. In addition, Avinor receives com-
mercial revenues from services in connection 
with the airports. The company was founded in 
2003 when the state enterprise Luftfartsverket 
was converted into a state-owned limited liability 
company. Avinor’s head office is located in Oslo.

At year-end 2018, the company had 3,099 
employees and a book equity of NOK 14.5 billion. 
The operating revenues for 2018 amounted to 
NOK 11.7 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Avinor is the operation and development of a 
nationwide network of airports as well as civil and 
military air navigation services. The state’s goal 
as owner is cost-efficient, safe operation and 
development of state-owned airports and air navi-
gation services.

The state owns 100 per cent of Avinor.

Special framework conditions for the company

Avinor receives revenues from airport and air 
navigation services in the form of charges paid by 
the airlines, as regulated by the Ministry of 
Transport. The regulated revenues account for 
just under half of Avinor’s total revenues.

Financing of the group’s activities is based on 
a co-funding model. The model entails that 
unprofitable airports are financed by the profit 
generated by profitable airports, especially Oslo 
Airport. The model is justified under state aid law 
by the exemption for network funding.

The company performs official tasks, includ-
ing to keep the airports open for ambulance 
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planes and ambulance helicopters outside normal 
opening hours.

Bane NOR SF

About the company

Bane NOR is responsible for planning, develop-
ment, management, operation and maintenance of 
the national rail network, for traffic management, 
and for the management and development of rail-
way property. Bane NOR was founded in 2016, 
and in 2017, the majority of the activities of the 
administrative agency Norwegian National Rail 
Administration (Jernbaneverket) were trans-
ferred to Bane NOR. Bane NOR’s head office is 
located in Oslo.

At year-end 2018, the company had 4,400 
employees and a book equity of NOK 10 billion. 
The operating revenues for 2018 amounted to 
NOK 15.2 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Bane NOR is to manage and develop national rail-
way infrastructure and railway property. The 
state’s goal as owner is cost-efficient management 
and development of safe, accessible railway infra-
structure and railway-related property activities.

The state owns 100 per cent of Bane NOR.

Special framework conditions for the company

The Norwegian Railway Directorate enters into 
agreements with Bane NOR for the planning, 
development, management, operation and mainte-
nance of the national rail network, traffic manage-
ment and the management of railway property. 
Bane NOR is primarily funded through the Direc-
torate’s purchase of services under these agree-
ments. In addition, Bane NOR receives revenues 
from train companies through railway infrastruc-
ture charges and user fees.

Bjørnøen AS

About the company

Bjørnøen owns all the land and some buildings of 
historic value on Bjørnøya island. Bjørnøya 
Nature Reserve covers most of the island. 
Bjørnøen was taken over by the state in 1932, and 
in 1967, it was placed under the management of 
Kings Bay AS, a company that also provides 
management services to Bjørnøen. Bjørnøen’s 
head office is located in Ny-Ålesund.

At year-end 2018, the company had no employ-
ees and a book equity of NOK 4 million. The ope-
rating revenues for 2018 amounted to NOK 0.2 
million.

The state’s ownership

The state’s rationale for its ownership interest in 
Bjørnøen is to manage the state’s ownership of 
the land on Bjørnøya. The state’s goal as owner is 
to manage the state’s ownership of the land on 
Bjørnøya.

The state owns 100 per cent of Bjørnøen. The 
Government is considering whether to transfer 
title to the land on Bjørnøya (all the company’s 
activities) to the Ministry of Trade, Industry and 
Fisheries, which manages all state-owned land in 
Svalbard.

Den Norske Opera & Ballett AS

About the company

Den Norske Opera & Ballett is the country’s big-
gest institution for music and dramatic art. It pro-
duces high-quality opera and ballet performances 
and concerts for a broad audience. The institution 
comprises the Norwegian National Ballet and the 
Norwegian National Opera, the Norwegian 
National Opera Orchestra, the Norwegian 
National Opera Chorus, the Norwegian National 
Ballet 2, the Norwegian National Opera Chil-
dren’s Chorus and the Norwegian National Ballet 
School. The company was established in 1957. 
Den Norske Opera & Ballett is based in Oslo.

At year-end 2018, the company had 648 
employees and a book equity of NOK 99 million. 
The operating revenues for 2018 amounted to 
NOK 786 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Den Norske Opera & Ballett is to contribute to the 
general public’s access to opera, ballet and con-
certs of high artistic quality, and to promote artis-
tic development and renewal. The state’s goal as 
owner is for performances of high artistic quality 
to reach a broad audience.

The state owns 100 per cent of Den Norske 
Opera & Ballett.

Special framework conditions for the company

The company is largely financed by state grants. 
The Ministry of Culture sets out the goals, frame-
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work and guidelines for the grant in its annual 
letter of allocation.

Eksportkreditt Norge AS

About the company

Eksportkreditt Norge manages the state’s export 
credit scheme (loan scheme), which entails offer-
ing financial services for the purchase of capital 
goods and services, principally for export. The 
purpose is to offer export credit on internationally 
competitive terms to Norwegian export compa-
nies’ customers. The company was founded in 
2012 when it took over responsibility for manage-
ment of the state’s export credit scheme from 
Eksportfinans ASA. Eksportkreditt Norge’s head 
office is located in Oslo.

At year-end 2018, the company had 45 employ-
ees and a book equity of NOK 29.4 million. The 
operating revenues for 2018 amounted to NOK 
114 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Eksportkreditt Norge is to have a manager of the 
export credit scheme. The state’s goal as owner is 
to promote Norwegian export through competi-
tive, accessible and effective export financing.

The state owns 100 per cent of Eksportkreditt 
Norge.

Special framework conditions for the company

The company’s activities are regulated by the Act 
of 22 June 2012 No 57 relating to Eksportkreditt 
Norge, the Regulations relating to the Export 
Credit Scheme and the OECD-affiliated export 
financing agreement Arrangement on Officially 
Supported Export Credits.

The Norwegian State is liable for the commit-
ments Eksportkreditt Norge incurs in connection 
with its lending activities. The loans are financed 
by the Treasury and are recorded in the central 
government’s balance sheet. All loans must be 
guaranteed by a state export guarantee institution 
and/or a financial institution with a good credit 
rating.

Grants from the Ministry of Trade, Industry 
and Fisheries for the operation of the export 
credit scheme are the company’s only source of 
income. The Ministry sends an annual assign-
ment letter to the company that outlines, among 
other things, resolutions made by the Storting 
concerning the grant for the company and appro-

priations for the export credit scheme, priorities 
for the company’s management of the scheme as 
well as measurement parameters and reporting 
requirements relating to management of the 
scheme.

Enova SF

About the company

Enova contributes to reductions in greenhouse 
gas emissions, improved security of energy sup-
ply and technology development, which will bring 
about reductions in greenhouse gas emissions in 
the long term. The company’s main policy instru-
ment is investment support. The company’s tasks 
are outlined in more detail in an agreement 
between the Ministry of Climate and Environment 
and Enova on the management of the Climate and 
Energy Fund. The company was founded in 2001 
following a reorganisation of the work relating to 
the restructuring of energy consumption and pro-
duction. Enova’s head office is located in Trond-
heim.

At year-end 2018, the company had 77 employ-
ees and a book equity of NOK 30.7 million. The 
operating revenues for 2018 amounted to NOK 
127 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Enova is to ensure a policy instrument for the 
transition to a low-emission society. The state’s 
goal as owner is the highest possible reduction in 
greenhouse gas emissions, improved security of 
energy supply and technology development, 
which will bring about reduction in greenhouse 
gas emissions in the long term, in line with the 
four-year agreements on the management of the 
Climate and Energy Fund.

The state owns 100 per cent of Enova.

Special framework conditions for the company

Enova manages the Climate and Energy Fund, 
which is intended as a long-term source of fund-
ing for the company’s work. The Fund’s revenues 
stem from an additional charge on the network 
tariff, transfers via the national budget and inter-
est earned on the capital in the fund.

The Ministry of Climate and Environment 
enters into an agreement with Enova on the 
management of the Climate and Energy Fund, 
including targets, framework conditions and 
reporting requirements. The annual budget frame-
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work for Enova’s operations is set out in the assign-
ment letter from the Ministry of Climate and 
Environment.

Entur AS

About the company

Entur provides ticket sales and ticketing solutions 
for railway operators. The company also supplies 
solutions whereby travellers can buy through tick-
ets that cover their whole journey even if it 
involves more than one public transport company. 
Entur cooperates with the public transport opera-
tors on the collection and sharing of public trans-
port data for all of Norway on an openly accessible 
digital platform. Entur also provides a national 
travel planning service for travellers. The com-
pany was hived off from Vygruppen AS in 2017. 
Entur’s head office is located in Oslo.

At year-end 2018, the company had 250 
employees and a book equity of NOK 126 million. 
The operating revenues for 2018 amounted to 
NOK 470 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Entur is to have a provider capable of offering 
basic travel planning and ticketing services for the 
public transport sector on competition-neutral 
terms. The state’s goal as owner is cost-efficient 
development and operation of travel planning and 
ticketing services for the public transport sector.

The state owns 100 per cent of Entur.

Special framework conditions for the company

The Norwegian Railway Directorate requires train 
operators to enter into agreements with Entur for 
the provision of sales and ticketing services. 
These services are fully financed by the train 
operators, and the terms and conditions follow 
from the Directorate’s traffic agreements with the 
operators.

The Directorate enters into agreements to pur-
chase services from Entur relating to the collection 
and publication of timetable data, the operation of a 
national travel planning service, and electronic 
ticketing for other public transport. These tasks are 
partly financed via the national budget and partly 
through a fee collected by the Directorate.

Entur’s collection of timetable data is autho-
rised under the Professional Transport Regula-
tions and the Regulations relating to Ticketing in 
Rail Transport.

Fiskeri- og havbruksnæringens forsknings-
finansiering AS

About the company

Fiskeri- og havbruksnæringens forskningsfinan-
siering (FHF) funds industry-based research and 
development. The undertaking was established in 
2000 and converted into a limited liability com-
pany in 2019. FHF’s head office is located in Oslo.

The state’s ownership

The state’s rationale for its ownership interest in 
FHF is to strengthen funding of marine research 
and development. The state’s goal as owner is to 
strengthen funding of marine research and 
development to create added value, environmen-
tal adaptation, restructuring and innovation in the 
fisheries and aquaculture industry.

The state owns 100 per cent of FHF.

Special framework conditions for the company

The company is financed by the fisheries and 
aquaculture industry through a statutory 
research levy on the export value of fish and fish 
products, see the Act of 7 July 2000 No 68 relating 
to a Research and Development Levy in the 
Fisheries and Aquaculture Industry. Use of the 
funds is regulated by the Regulations relating to a 
Research and Development Levy in the Fisheries 
and Aquaculture Industry.

Gassco AS

About the company

Gassco is the operator for the integrated gas 
transport system from the Norwegian continental 
shelf to Europe. The gas transport system is a nat-
ural monopoly that consists of pipelines, process-
ing facilities, platforms and gas terminals on the 
European continent and in the UK. The company 
was founded in 2001. Gassco’s head office is 
located in Karmøy.

At year-end 2018, the company had 330 
employees and a book equity of NOK 16 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Gassco is to ensure a single neutral and indepen-
dent operator for the integrated gas transport sys-
tem and to facilitate efficient utilisation of the 
resources on the Norwegian continental shelf. 
The state’s goal as owner is efficient operation and 
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comprehensive development of the gas transport 
system on the Norwegian continental shelf.

The state owns 100 per cent of Gassco.

Special framework conditions for the company

Gassco has general and special responsibilities as 
operator. The general operatorship involves the 
management of processing facilities, pipelines, 
platforms and gas terminals pursuant to the Act of 
29 November 1996 No 72 relating to Petroleum 
Activities and requirements set out in legislation 
relating to health, safety and the environment. 
The general operatorship is exercised on behalf of 
the gas infrastructure owners on their account 
and risk. The special operatorship involves tasks 
relating to system operation, capacity administra-
tion and infrastructure development, see the 
Petroleum Activities Act and Regulations.

The costs of operating the transport system 
are covered by the users through a tariff, see the 
Regulations relating to the Stipulation of Tariffs 
etc. for Certain Facilities, which also provide the 
owners with a reasonable return on their invest-
ments. Gassco does not make a profit or loss from 
its operations.

Gassnova SF

About the company

Gassnova manages the state’s interests relating to 
the capture, transport and geological storage of 
carbon dioxide. This includes promoting techno-
logy development and competence-building for 
cost-effective, forward-looking carbon capture 
and storage (CCS) solutions, and advising the 
Ministry of Petroleum and Energy on matters 
related to the CCS work. Gassnova was estab-
lished as a government agency in 2005 and con-
verted into a state enterprise in 2007. Gassnova’s 
head office is located in Porsgrunn.

At year-end 2018, the company had 42 employ-
ees and a book equity of NOK 13 million. The 
operating revenues for 2018 amounted to NOK 
295 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Gassnova is to safeguard the state’s interests relat-
ing to carbon capture and storage (CCS). The 
state’s goal as owner is to contribute to technology 
development and competence-building for cost-
effective, forward-looking CCS solutions.

The state owns 100 per cent of Gassnova.

Special framework conditions for the company

The company is largely funded through the 
national budget. The Ministry of Petroleum and 
Energy sets out guidelines for the funds and the 
company’s activities in an annual assignment letter.

Kings Bay AS

About the company

Kings Bay owns and is responsible for operating 
and developing the infrastructure in Ny-Ålesund, 
Svalbard. The company’s operations include 
accommodation, catering, purchasing and organ-
ising air transport services, maritime services, 
emergency preparedness, engineering services 
and water and electricity supply. Ten research 
communities from different nations are perma-
nently based in Ny-Ålesund, and every year, close 
to 20 different research communities carry out 
research projects on the company’s property in 
and around Ny-Ålesund. Kings Bay’s head office 
is located in Ny-Ålesund.

At year-end 2018, the company had 26 employ-
ees and a book equity of NOK 4.6 million. The 
operating revenues for 2018 amounted to NOK 
68.2 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Kings Bay is to attend to the operation, mainte-
nance and development of infrastructure in Ny-
Ålesund to develop it as a Norwegian platform for 
international world-class research collaborations. 
The state’s ownership also helps to maintain Nor-
wegian communities in the archipelago, which is 
one of the overriding objectives of the state’s Sval-
bard policy. The state’s goal as owner is to ensure 
that Kings Bay’s properties, buildings and infra-
structure are operated, maintained and developed 
as efficiently as possible with a view to making the 
best possible use of Ny-Ålesund as a platform for 
international world-class research collaboration.

The state owns 100 per cent of Kings Bay.

Special framework conditions for the company

The state’s Svalbard policy4 and the framework 
defined for the development of activities in Ny-
Ålesund have a bearing on the company’s activi-
ties. Furthermore, the Government’s strategy for 
research and higher education in Svalbard and 

4 Report No 32 (2015–2016) to the Storting: Svalbard.
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the research strategy for Ny-Ålesund define the 
framework conditions for the research conducted 
there, and thereby also for the company’s activi-
ties. The company receives an annual grant from 
the Ministry of Climate and Environment and a 
pertaining letter of allocation relating to major 
investments and, if applicable, operation.

Nationaltheatret AS

About the company

Nationaltheatret is one of five national dramatic 
art institutions in Norway. Its performances shall 
be bold and relevant, and the theatre shall be open 
and engage the public. The theatre was estab-
lished in 1899 and became state-owned in 1972. 
Nationaltheatret is located in Oslo.

At year-end 2018, the company had 400 
employees and a book equity of NOK 6.2 million. 
The operating revenues for 2018 amounted to 
NOK 285 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Nationaltheatret is to contribute to making theatre 
performances of high artistic quality available to 
the general public, and to promote artistic deve-
lopment and renewal. The state’s goal as owner is 
for performances of high artistic quality to reach a 
broad audience.

The state owns 100 per cent of National-
theatret.

Special framework conditions for the company

The company is largely financed by state grants. 
The Ministry of Culture sets out the goals, frame-
work and guidelines for the grant in its annual let-
ter of allocation.

Norfund (special legislation company)

About the company

Norfund – the Norwegian Investment Fund for 
Developing Countries – is the state’s investment 
fund for private sector development in developing 
countries. The company provides equity and loans 
to viable businesses, which in turn stimulates eco-
nomic development and job creation in developing 
countries. The return on the investment portfolio 
is reinvested. Norfund prioritises investments in 
clean energy, green infrastructure, financial insti-
tutions and scalable enterprise, including in agri-
business and the manufacturing industry, with a 

view to contributing to the development of sus-
tainable businesses and growth in developing 
countries. The company was founded in 1997. 
Norfund’s head office is located in Oslo.

At year-end 2018, the company had 75 employ-
ees and a book equity of NOK 25.9 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Norfund is to contribute to sustainable business 
development and job creation in developing coun-
tries through investments in viable businesses 
that would otherwise not be initiated due to the 
high risk involved. The state’s goal as owner is to 
contribute to sustainable business development in 
developing countries.

The state owns 100 per cent of Norfund.

Special framework conditions for the company

Norfund’s activities and investments are regu-
lated by the Act of 9 May 1997 No 26 relating to 
the Norwegian Investment Fund for Developing 
Countries and the company’s articles of associa-
tion. Norfund shall be a minority investor and 
prioritise investments in Sub-Saharan Africa and 
the least developed countries in renewable energy 
and risk-exposed sectors that yield particularly 
high development effects.

Norfund has received funds over the national 
budget since its formation. The company is not 
subject to earning requirements over and above 
the profitable business requirement.

Norges sjømatråd AS

About the company

Norges sjømatråd (Norwegian Seafood Council) 
contributes to increased value creation in the fish-
eries and aquaculture industry by increasing 
demand for and knowledge about Norwegian sea-
food in Norway and abroad. This is achieved 
through the marketing of Norway as a country of 
origin, and through market information, market 
access and emergency preparedness work. The 
company also aims to develop new and estab-
lished markets, and to promote and consolidate 
the reputation of Norwegian seafood. The com-
pany was founded in 1991. Norges sjømatråd’s 
head office is located in Tromsø.

At year-end 2018, the company had 79 employ-
ees and a book equity of NOK 294 million. The 
operating revenues for 2018 amounted to NOK 
375 million.
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The state’s ownership

The rational for the state’s ownership of Norges 
sjømatråd is to facilitate funding of activities 
intended to contribute to increasing demand for 
and knowledge about Norwegian seafood. The 
state’s goal as owner is to maximise the export 
value of Norwegian seafood.

The state owns 100 per cent of Norges 
sjømatråd.

Special framework conditions for the company

The company is financed through a statutory mar-
ket fee on all export of Norwegian fish and sea-
food, see the Act of 27 April 1990 No 9 relating to 
the Regulation of Exports of Fish and Fish Pro-
ducts. The company’s activities are regulated by 
the Regulations relating to the Regulation of 
Exports of Fish and Fish Products.

Norsk Helsenett SF

About the company

Norsk Helsenett is charged with operating and 
developing secure, robust and expedient national 
ICT infrastructure for efficient interaction 
between all parties in the health and care sector 
(the Health Network). This includes the develop-
ment and operation of a number of national ser-
vices such as the website www.helsenorge.no, 
summary care records and Electronic Data Inter-
change (EDI). The customer group consists of all 
the health trusts, municipalities, regular GPs and 
other practitioners in the health and care sector, 
as well as a number of third-party suppliers that 
provide services to these parties via the Health 
Network. The company was founded in 2009. 
Norsk Helsenett’s head office is located in Trond-
heim.

At year-end 2018, the company had 373 
employees and a book equity of NOK 109 million. 
The operating revenues for 2018 amounted to 
NOK 729 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Norsk Helsenett is to have direct control of the 
enterprise that makes necessary digital infra-
structure available to the health and care sector. 
The state’s goal as owner is to facilitate an expe-
dient and secure digital infrastructure for effi-
cient interaction between all parts of the health 
and care services, and to contribute to simplifica-

tion, rationalisation and quality assurance of elec-
tronic services for the benefit of patients and 
society at large.

The state owns 100 per cent of Norsk Helsen-
ett.

Special framework conditions for the company

The company has a tri-part funding model com-
prising grants from the Ministry of Health and 
Care Services to perform national tasks, member-
ship fees for access to and use of the Health Net-
work, and the sale of other services. The frame-
work for the company’s tasks is set out in an 
annual assignment letter from the Ministry of 
Health and Care Services. This includes frame-
work conditions for the performance of tasks 
relating to the operation and development of 
national services and information security.

Norsk rikskringkasting AS

About the company

Norsk rikskringkasting (NRK) provides a broad 
range of media services through three linear TV 
channels, 13 DAB radio channels, the streaming 
services NRK TV, NRK Super and NRK Radio, the 
websites www.nrk.no and www.yr.no, as well as 
mobile phone content. The company reflects the 
geographical diversity in Norway and is present in 
more than 50 locations around the country. NRK 
has 15 regional offices that provide news from all 
of Norway to the whole country and develop con-
tent for NRK. NRK also has ten correspondents 
abroad. The company was founded in 1933. NRK’s 
head office is located in Oslo.

At year-end 2018, the company had 3,416 
employees and a book equity of NOK 1.9 billion. 
The operating revenues for 2018 amounted to 
NOK 6 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
NRK is to have a non-commercial public broad-
caster that meets society’s social, democratic and 
cultural needs. The state’s goal as owner is to 
ensure high-quality non-commercial public broad-
casting services.

The state owns 100 per cent of NRK.

Special framework conditions for the company

NRK’s public service remit is set out in the NRK 
placard and the company’s articles of association. 
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According to its public broadcasting remit, NRK 
shall, among other things, support and strengthen 
democracy, strengthen the Norwegian language, 
identity and culture, and be universally available. 
The company’s activities are also governed by 
general rules set out in the Act of 4 December 
1992 No 127 (the Broadcasting Act) and pertain-
ing regulations. The Norwegian Media Authority 
supervises how NRK fulfils its obligations as a 
public broadcaster.

In the national budget for 2020, the Govern-
ment proposed to finance NRK over the national 
budget, with a pertaining letter of assignment 
from the Ministry of Culture. This will replace the 
broadcasting licence fee.

Norsk Tipping AS (special legislation company)

About the company

Norsk Tipping has, through the Norwegian 
Gaming Act, exclusive rights to offer a range of 
gambling activities in Norway. According to 
rules drawn up by the Ministry of Culture, the 
company shall organise and offer acceptable 
forms of gambling under public control with a 
view to preventing the negative consequences of 
gambling. At the same time, the company shall, 
through efficient operation, ensure that as much 
as possible of the proceeds from gambling go to 
socially beneficial causes. The company was 
founded in 1946. Norsk Tipping’s head office is 
located in Hamar.

At year-end 2018, the company had 413 
employees and a book equity of NOK 364 million. 
The operating revenues for 2018 amounted to 
NOK 38.1 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Norsk Tipping is to offer acceptable forms of gam-
bling under public control, with a view to prevent-
ing the negative consequences of gambling, at the 
same as the proceeds go to good causes. The 
state’s goal as owner is to channel people’s desire 
to gamble into moderate and responsible ser-
vices.

The state owns 100 per cent of Norsk Tipping.

Special framework conditions for the company

The company is regulated by the Act of 28 
August 1992 No 103 relating to Gaming, and per-
taining regulations, guidelines and gambling 
rules. The Norwegian Gaming Authority super-

vises Norsk Tipping’s performance of its assign-
ment. According to its articles of association, the 
company may be instructed by the Ministry of 
Culture by letter.

Norske tog AS

About the company

Norske tog procures, owns and manages rolling 
stock. The company enters into agreements with 
rail operators that have a traffic agreement with 
the Norwegian Railway Directorate on the hiring 
out of rolling stock. This ensures low barriers to 
entry for rail operators and contributes to compe-
tition on equal terms for passenger rail traffic. 
The company was hived off from Vygruppen AS 
in 2017. Norske tog’s head office is located in 
Oslo.

At year-end 2018, the company had 32 employ-
ees and a book equity of NOK 2.8 billion. The 
operating revenues for 2018 amounted to NOK 1.2 
billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Norske tog is to have a provider of rolling stock 
on competition-neutral terms. The state’s goal as 
owner is cost-effective procurement and hiring 
out of rolling stock.

The state owns 100 per cent of Norske tog.

Special framework conditions for the company

The quality and size of Norske tog’s fleet of rolling 
stock shall be adapted to the publically financed 
passenger train services. The rail operators pay 
Norske tog for the hire of stock in accordance 
with the terms and conditions that follow from the 
Norwegian Railway Directorate’s traffic agree-
ments with the operators.

NSD – Norsk senter for forskningsdata AS 

About the company

NSD – Norsk senter for forskningsdata (NSD) 
manages data and provides services to the 
research sector, among others. The undertaking 
was established in 1971 and organised as a limited 
liability company from 2003. NSD’s head office is 
located in Bergen.

At year-end 2018, the company had 92 employ-
ees and a book equity of NOK 39.6 million. The 
operating revenues for 2018 amounted to NOK 73 
million.
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The state’s ownership

The state’s rationale for its ownership interest in 
NSD is to have a centre that archives and adapts 
data and makes them available to research com-
munities, among others. The state’s goal as owner 
is to ensure the best possible data management 
and service provision for the higher education 
and research sectors.

The state owns 100 per cent of NSD. The 
Ministry of Education and Research has arranged 
for a review of NSD. The Ministry will follow up 
this review.

Special framework conditions for the company

The company receives a basic allocation from the 
Research Council of Norway and grants from the 
Ministry of Education and Research for operation 
and development of the Database for Statistics on 
Higher Education, with a pertaining letter of allo-
cation.

Nye Veier AS

About the company

Nye Veier plans, constructs, operates and main-
tains sections of national roads for which the com-
pany has been assigned responsibility. The deve-
lopment portfolio comprises 530 kilometres of 
four-lane motorways with an estimated develop-
ment cost of NOK 157 billion (2018-NOK). High 
socio-economic profitability is given priority in 
road development. The company was founded in 
2015 and has been in ordinary operation since 
2016. Nye Veier’s head office is located in Kristian-
sand.

At year-end 2018, the company had 165 
employees and a book equity of NOK 3.1 billion. 
The operating revenues for 2018 amounted to 
NOK 6.7 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Nye Veier is to safeguard national road infra-
structure and contribute to quicker, more effi-
cient and more comprehensive development of 
parts of the national road network than can be 
achieved with a traditional approach. The state’s 
goal as owner is the highest possible socio-
economic profitability in the road projects for 
which the company has been given responsi-
bility.

The state owns 100 per cent of Nye Veier.

Special framework conditions for the company

The company’s sources of financing are appropria-
tions via the national budget and road tolls. Nye 
Veier enters into development agreements with 
the Ministry of Transport for each individual road 
project the company gives priority to. Road tolls 
are regulated by the Regulations relating to the 
Payment of Road Tolls.

Petoro AS

About the company

Petoro manages the State’s Direct Financial Inter-
est (SDFI) in the petroleum activities on the Nor-
wegian continental shelf and other related activi-
ties on behalf of the state. The SDFI entails that 
the state participates as a direct investor in petro-
leum activities on the Norwegian continental 
shelf. Petoro is the licensee for the State’s inter-
ests in production licences, fields, pipelines and 
onshore facilities. The company is not involved in 
the marketing and sale of the state’s oil and gas, 
as that is the responsibility of Equinor ASA. 
Petoro is responsible for ensuring that this takes 
place in accordance with the sale and marketing 
instructions.5 The company was founded in 2001. 
Petoro’s head office is located in Stavanger.

At year-end 2018, the company had 64 employ-
ees and a book equity of NOK 23 million. The 
operating revenues for 2018 amounted to NOK 
280 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Petoro is to ensure proper management of SDFI. 
The state’s goal as owner is the highest possible 
value creation and revenues from SDFI.

The state owns 100 per cent of Petoro.

Special framework conditions for the company

The Act of 29 November 1996 No 72 relating to 
the Petroleum Activities provides the legal basis 
for the company’s activities. Net revenues from 
the sale of SDFI petroleum are transferred to the 
Government Pension Fund Global. Petoro’s 
management of SDFI is financed by administra-
tive grants from the Ministry of Petroleum and 
Energy with a pertaining assignment letter.

5 See the description under Equinor.
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Regional health authorities (special legislation 
companies)

About the companies

The regional health authorities in Norway are 
Helse Midt-Norge, Helse Nord, Helse Sør-Øst and 
Helse Vest. The companies provide high-quality 
equitable specialist health services to the popula-
tion of their respective regions. They are also 
assigned statutory tasks relating to research, edu-
cation and training of patients and next of kin. The 
regional health authorities were established in 2002 
when the state took over responsibility for the spe-
cialist health services from the county authorities. 
The regional health authorities’ head offices are in 
Stjørdal, Bodø, Hamar and Stavanger, respectively.

At year-end 2018, Helse Midt-Norge had 
17,119 full-time equivalents and a book equity of 
NOK 9.7 billion. The operating revenues for 2018 
amounted to NOK 21.9 billion.

At year-end 2018, Helse Nord had 13,995 full-
time equivalents and a book equity of NOK 10.7 
billion. The operating revenues for 2018 
amounted to NOK 17.6 billion.

At year-end 2018, Helse Sør-Øst had 61,106 
full-time equivalents and a book equity of NOK 
36.7 billion. The operating revenues for 2018 
amounted to NOK 81.7 billion.

At year-end 2018, Helse Vest had 22,176 full-
time equivalents and a book equity of NOK 15.3 
billion. The operating revenues for 2018 
amounted to NOK 28.6 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
the regional health authorities is to ensure that spe-
cialist health services are available in Norway to 
everyone who needs them, regardless of age, gen-
der, place of residence, personal finances and eth-
nic background. The state’s goal as owner is to 
achieve equitable specialist health services of high-
quality, and to facilitate research and teaching.

The state owns 100 per cent of all the regional 
health authorities.

Special framework conditions for the companies

The regional health authorities are regulated by, 
inter alia, the Act of 15 June 2001 No 93 relating to 
regional health authorities and health trusts, and 
pertaining regulations. The Ministry of Health 
and Care Services finances the specialist health 
services and sets conditions for the funds in 
annual assignment letters.

Simula Research Laboratory AS

About the company

Simula Research Laboratory (Simula) conducts 
basic research in selected areas in software and 
communication technology, thereby contributing 
to innovation in business and industry. The com-
pany also educates computer science candidates 
in cooperation with degree-conferring institutions. 
Simula is the host institution for The Certus Cen-
tre for research-based innovation. The company 
was founded in 2001. Simula’s head office is 
located in Bærum.

At year-end 2018, the company had 155 
employees and a book equity of NOK 91.3 million. 
The operating revenues for 2018 amounted to 
NOK 248 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Simula is to have a provider of ICT research and 
education, including ICT security, that is not part 
of a university or university college. The state’s 
goal as owner is the best possible research, educa-
tion and innovation in the field of ICT.

The state owns 100 per cent of Simula.

Special framework conditions for the company

The company is partly funded by allocations from 
several ministries and the Research Council of 
Norway, with pertaining letters of allocation.

Siva – Selskapet for Industrivekst SF

About the company

Siva – Selskapet for Industrivekst (Siva) is part of 
the policy instrument system for the business and 
industry sector. Through its property invest-
ments, the company lowers barriers in areas or 
industries where market mechanisms make busi-
ness establishment especially demanding. Siva’s 
innovation activities facilitate the establishment 
and development of companies in business and 
knowledge communities, and join them together 
in regional, national and international networks. 
The company was founded in 1968. Siva’s head 
office is located in Trondheim.

At year-end 2018, the company had 42 employ-
ees and a book equity of NOK 923 million. The 
operating revenues for 2018 amounted to NOK 
440 million.
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The state’s ownership

The rationale for the state’s ownership of Siva is to 
have a policy instrument for facilitating ownership 
and development of companies and business and 
knowledge communities all over Norway. Siva has 
a particular responsibility for promoting growth in 
rural areas. The state’s goal as owner is to trigger 
profitable business development by making infra-
structure and joint resources available to compa-
nies and regional business and knowledge com-
munities.

The state owns 100 per cent of Siva.

Special framework conditions for the company

The Government has proposed that, from 2020, 
the company is to receive allocations from the 
Ministry of Trade, Industry and Fisheries and the 
county authorities,6 with framework conditions 
and guidelines outlined in pertaining assignment 
letters.

Space Norway AS

About the company

Space Norway contributes to the development 
and operation of space-related infrastructure to 
meet national user needs and facilitate value crea-
tion based on space-related activities in Norway. 
The company identifies and develops new oppor-
tunities and projects with a long-term perspective, 
and collaborates with other national communica-
tion and space organisations. Space Norway owns 
and manages the fibre-optic cable between main-
land Norway and Svalbard. The company was 
hived off from the administrative agency the Nor-
wegian Space Agency in 1995. Space Norway’s 
head office is located in Oslo.

At year-end 2018, the company had 21 employ-
ees and a book equity of NOK 530 million. The 
operating revenues for 2018 amounted to NOK 
61.3 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Space Norway is the management and develop-
ment of safety-critical space-related infrastructure 
that meets important needs in Norwegian society. 

The state’s goal as owner is to offer cost-effective 
space-related infrastructure that is managed in a 
sound manner and meets important needs in 
Norwegian society.

The state owns 100 per cent of Space Norway.

Special framework conditions for the company

The company shall normally limit activities that 
are in direct competition with commercial players, 
unless special circumstances indicate otherwise. 
Any commercial activities shall contribute to 
achieving the state’s public policy goal.

Statnett SF

About the company

Statnett is the transmission system operator in 
Norway, and is responsible for socially and eco-
nomically rational operation and development of 
the central transmission grid. The company is 
responsible for ensuring a balance between the 
production and consumption of electric power in 
Norway at all times. Statnett has a monopoly on 
the ownership and operation of the Norwegian 
transmission grid. The company was founded in 
1992, when Statskraftverkene was split into Stat-
nett and Statkraft SF. Statnett’s head office is 
located in Oslo.

At year-end 2018, the company had 1,461 
employees and a book equity of NOK 16.2 billion. 
The operating revenues for 2018 amounted to 
NOK 9.1 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Statnett is that the company owns the transmis-
sion grid in Norway and is responsible for sys-
tem operation. The state’s goal as owner is socio-
economically rational operation and development 
of the national transmission grid for electric 
power.

The state owns 100 per cent of Statnett.

Special framework conditions for the company

Statnett is responsible for system operation of 
the entire Norwegian power supply and manages 
critical infrastructure of vital importance to 
society. The Norwegian System Operation Regu-
lation specifically define Statnett’s role as system 
operator. Statnett is also subject to a number of 
direct regulations pursuant to the Energy Act, 
including provisions concerning quality of sup-

6 It has been proposed to transfer responsibility for the 
industrial park and incubator programmes from the Mini-
stry of Local Government and Modernisation and the 
Ministry of Trade, Industry and Fisheries to the county 
authorities with effect from 2020.



2019–2020 Meld. St. 8 (2019–2020) Report to the Storting (white paper) 55
The state’s direct ownership of companies – Sustainable value creation
ply, the obligation to offer access to the network, 
and tariffs.

As the sector authority, the Ministry of Petro-
leum and Energy makes individual decisions and 
creates framework conditions for the sector. The 
Ministry is also the licensing authority charged 
with evaluating applications from Statnett for 
installations over a certain threshold, and serves 
as the appellate authority for licences awarded to 
Statnett by the Norwegian Directorate of Water 
Resources and Energy (NVE).

Tariffs from customers connected to the trans-
mission grid provide the financing for Statnett. 
NVE is responsible for setting Statnett’s allowed 
annual revenue.

Statskog SF

About the company

Statskog is Norway’s largest landowner and man-
ages around one-fifth of mainland Norway, mostly 
mountainous areas. The company manages and 
develops assets on state-owned land and ensures 
public access to hunting, fishing and activities in 
Norwegian nature. Statskog is also the country’s 
largest forest owner, with about 6 per cent of the 
total productive forest area in Norway. Statskog’s 
commercial activities are related to forestry and 
other land-use and property management. The 
company was founded in 1993 through a reorgani-
sation of the Directorate for State Forests and 
Land. Statskog’s head office is located in Namsos.

At year-end 2018, the company had 111 
employees and a book equity of NOK 1.8 billion. 
The operating revenues for 2018 amounted to 
NOK 413 million.

The state’s ownership

The state’s rationale for its ownership interest in 
Statskog is to ensure sustainable management of 
state-owned forest and mountain areas and the 
resources found therein, including to facilitate 
public hunting, fishing and outdoor recreation etc. 
The state’s goal as owner is sustainable manage-
ment of these areas through efficient operation 
and satisfactory financial results over time.

The state owns 100 per cent of Statskog.

Special framework conditions for the company

Statskog performs statutory tasks that follow 
from provisions in the Norwegian Mountain Act 
and the Act on Forestry etc. in the State Com-
mons. The Ministry of Agriculture and Food 

enters into agreements with Statskog that set out 
more detailed conditions for Statskog’s perfor-
mance of these and other public policy tasks. 
Statskog also receives an annual letter of alloca-
tion and assignment from the Ministry.

Hunting, logging, trapping and fishing on 
state-owned land outside of the state commons 
managed under the Mountain Act are regulated 
by provisions adopted by the Norwegian Environ-
ment Agency.

Protection of land owned by Statskog and 
voluntary protection of private land is the primary 
strategy for achieving the Government’s goal to 
protect 10 per cent of the forest in Norway. Unlike 
protection of private land and state commons, 
where protection is based on the principles of 
voluntary protection, protection of Statskog’s ordi-
nary land is based on a mapping and prioritisation 
process carried out by the protection authorities. 
Decisions on protection are made in the ordinary 
manner, and Statskog is compensated in the same 
way as other land owners.

Staur gård AS

About the company

Staur gård facilitates agricultural research and 
development and runs the property Staur gård. 
R&D activities conducted on the farm are carried 
out by private companies. The company uses the 
rest of the farm for its own agricultural activities. 
Parts of the building complex are let and used for 
accommodation, courses, conferences and special 
events. The property is owned by the state, and 
the company Staur gård was founded in 2001 to 
run the property, which until then had been run 
by the Norwegian Grain Corporation. Staur gård’s 
head office is located in Stange.

At year-end 2018, the company had five full-
time equivalent and a book equity of NOK 7.6 mil-
lion. The operating revenues for 2018 amounted 
to NOK 10.9 million.

The state’s ownership

The state owns 100 per cent of Staur gård. In 
Proposition 114 (Resolution) (2018–2019), the 
Government proposed to dissolve the company 
based on the argument that agricultural proper-
ties should be owned and run by parties other 
than the state, and that it is not the state’s task to 
own, run or facilitate the running of a course and 
conference hotel in a market exposed to competi-
tion. The Storting endorsed the proposal, see 
Recommendation 391 (2018–2019) to the Storting. 
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The Ministry of Agriculture and Food will follow 
up the Storting’s decision to dissolve the company 
and sell the property.

Store Norske Spitsbergen Kulkompani AS

About the company

Store Norske Spitsbergen Kulkompani (SNSK) 
has coal mining in Svalbard as its core business. 
The company runs mining operations in Mine 7 
outside Longyearbyen, develops and manages 
housing in Longyearbyen, and runs a mining 
museum and logistics services in Svalbard. SNSK 
is also responsible for a large environmental 
clean-up project after the discontinued coal min-
ing activities in Svea and Lunckefjell. The com-
pany was founded in 1916 and became state-
owned in the 1930s. SNSK’s head office is located 
in Longyearbyen.

At year-end 2018, the company had 127 
employees and a book equity of NOK -2.2 billion.7

The operating revenues for 2018 amounted to 
NOK 383 million.

The state’s ownership

The state’s rationale for its ownership interest in 
SNSK is to have a company in Svalbard that, 
through the operation of Mine 7, development and 
management of housing and other activities, helps 
to maintain and develop the local community in 
Longyearbyen in a way that underpins the over-
arching objectives of Norway’s Svalbard policy, 
see the white paper on Svalbard. The state’s goal 
as owner is, through the operation of Mine 7, to 
help to ensure that the power plant in Longyear-
byen has access to a stable supply of coal, and that 
the company’s management and development of 
housing property that it owns in Longyearbyen 
underpin the overarching objectives of Norway’s 
Svalbard policy. Mine 7 and the housing activity 
are required to be operated efficiently. Other 
activities shall be carried out on a commercial 
basis. The most weighty consideration in relation 
to all activities shall be that they underpin the 
overarching objectives of Norway’s Svalbard 
policy, see the white paper on Svalbard.

The state owns 100 per cent of SNSK.

Special framework conditions for the company

The environmental clean-up after coal mining 
activities in Svea and Lunckefjell is mainly 
financed by the state. The Ministry of Trade, 
Industry and Fisheries sends an annual assign-
ment letter to the company, setting out goals, 
framework conditions and guidelines relating to 
the environmental clean-up project. The Mini-
stry will also carry out a more detailed review 
of the group’s housing operation, including 
considering other organisational models that 
can support the objectives of the Svalbard pol-
icy. The current logistics and tourism activities 
(Mine 3 and Isfjord Radio) can be developed, as 
long as it supports the overarching objectives of 
Norway’s Svalbard policy. The group cannot 
raise external debt (except ordinary bank over-
drafts or similar) without the Ministry’s con-
sent.

Universitetssenteret på Svalbard AS

About the company

Universitetssenteret på Svalbard (UNIS) offers 
study programmes and conducts research based 
on Svalbard’s geographic location in the High 
Arctic and the special advantages afforded by the 
opportunity of using nature as a laboratory. The 
study programmes supplement the education pro-
vided at universities on the mainland and form 
part of ordinary study programmes. UNIS’s fields 
of study are arctic biology, arctic geology, arctic 
geophysics and arctic technology. The company 
was founded in 2002, replacing the foundation 
Universitetsstudiene på Svalbard that had been 
established by the four Norwegian universities in 
1994. UNIS’s head office is located in Longyear-
byen.

At year-end 2018, the company had 107 full-
time equivalent and a book equity of NOK 15.7 
million. The operating revenues for 2018 
amounted to NOK 150 million.

The state’s ownership

The state’s rationale for its ownership interest in 
UNIS is that the institution is an important 
instrument in Norway’s Svalbard policy, and that 
the company is the Government’s institution for 
university studies and research in Svalbard. The 
state’s goal as owner is to have a unique institu-
tion of higher education and research in Sval-
bard, with high-quality study programmes and 
research activities based on the natural advan-

7 The group’s equity is affected by significant negative equity 
in the subsidiary Store Norske Spitsbergen Grubekompani 
AS. The reason for this is a provision of NOK 2.5 milliard 
relating to the environmental clean-up project in Svea and 
Lunckefjell. See more details in the company’s 2018 annual 
report.
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tages afforded by Svalbards’s location in the 
High Arctic.

The state owns 100 per cent of UNIS.

Special framework conditions for the company

The company is primarily financed by grants from 
the Ministry of Education and Research, with a 
pertaining letter of allocation.

AS Vinmonopolet (special legislation company)

About the company

Vinmonopolet is a monopoly with exclusive rights 
to sell alcoholic beverages containing more than 
4.7 per cent alcohol by volume to consumers. The 
company is one of the most important instru-
ments in Norway’s alcohol policy and helps to 
limit alcohol consumption in society by regulating 
its availability. The company’s responsibility for 
alcohol policy manifests itself through effective 
social control, awareness-raising campaigns and 
the absence of promotional activities. The com-
pany was founded in 1922 and became state-
owned in the 1930s. Vinmonopolet’s head office is 
located in Oslo.

At year-end 2018, the company had 1,848 
employees and a book equity of NOK 719 million. 
The operating revenues for 2018 amounted to 
NOK 13.9 billion.

The state’s ownership

The state’s rationale for its ownership interest in 
Vinmonopolet is to exclude private financial inter-
ests as motivation for the sale of alcoholic bever-
ages containing more than 4.7 per cent alcohol by 
volume, and to contribute to the sale taking place 
in a controlled manner. The state’s goal as owner 
is to ensure that the sale of alcoholic beverages 
containing more than 4.7 alcohol by volume takes 
place in a controlled manner so as to limit the 
harmful effects of alcohol for individuals and 
society at large.

The state owns 100 per cent of Vinmonopolet.

Special framework conditions for the company

The company is regulated by the Act of 19 June 
1931 No 18 relating to Aktieselskapet Vinmono-
polet. The framework conditions for the company’s 
operations are also regulated by, inter alia, the Alco-
hol Act and the Alcohol Regulations. In addition, 
the Ministry of Health and Care Services issues an 
annual assignment letter to the company.

6.4 Companies that are not 
categorised

Filmparken AS

The company offers film recording facilities, 
including studios and offices, in Jar in Bærum. 
The company has been involved in film produc-
tion and studio operations in Jar since 1948.

The state owns 77.6 per cent of Filmparken, 
while the City of Oslo owns 11.6 per cent. The 
remaining 10.8 per cent of the shares are owned 
by around 80 municipalities and one bank.

In the national budget for 2014, the Storting 
approved a proposal to allow the state to sell 
Filmparken. The reason given was that the facili-
ties in Jar are not used to produce feature films 
and thus no longer promote cultural policy con-
siderations. The approval was renewed every 
year until the national budget for 2019, when the 
Storting agreed to postpone the sale of Film-
parken. The reason for this decision was a 
change in the market for film studios, with an 
increase in the demand for new Norwegian 
drama series. The Government is working on 
plans to develop the company in light of this 
market situation.

Folketrygdfondet (special legislation company)

Folketrygdfondet manages the Government Pen-
sion Fund Norway (GPFN) and is wholly owned 
by the state. The company invests the GPFN in 
listed equity and bonds in Norway, Sweden, Den-
mark and Finland. At year-end 2018, the market 
value of the GPFN was NOK 239 billion. The goal 
of the management of the GPFN is to achieve the 
highest possible return, measured in Norwegian 
kroner after expenses. The return is added to the 
fund’s capital on a running basis. Folketrygd-
fondet has about 50 employees and is based in 
Oslo.

The state’s ownership of Folketrygdfondet and 
GPFN is addressed in annual reports to the Stor-
ting concerning the Government Pension Fund 
and the financial market, respectively.

Rosenkrantzgate 10 AS

Rosenkrantzgate 10 is a property company whose 
only asset is the property at the address Rosen-
krantzgate 10 in Oslo. The company’s activities 
are the letting of premises at this address. The 
building is home to Oslo Nye Teater, which has a 
preferential right to let premises in the building.
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The state owns 3.07 per cent of the company. 
The City of Oslo owns 78.89 per cent, 16.69 per 
cent is owned by unknown owners, while the 
remaining holding is owned by Oslo Nye Teater 
AS and private individuals. The state’s ownership 
interest is the result of a previous engagement/
ownership in Oslo Nye Teater, which is now 
wholly owned by the City of Oslo.

The state no longer has any rationale for its 
ownership interest in the company. Disposal of 
the shares has been difficult because there are 
unknown shareholders in the company. In 2017, 
the shares of the unknown owner(s) were depo-
sited with Norges Bank for 20 years. During this 
period, the shares can be released to sharehold-
ers who can prove that they are owners. When the 
deposit period expires, the company can claim 
ownership of the shares.

Rygge 1 AS

The company is establishing and owns infrastruc-
ture (test cell) at Rygge Air Base used for post 

maintenance testing of engine components for F-
35 fighter jets. The test cell is an important part of 
the engine depot for maintenance of these 
engines. It is let to Kongsberg Aviation Mainte-
nance Services AS, formerly Aerospace Industrial 
Maintenance Norway AS (AIM Norway), which is 
responsible for the engine depot and uses the test 
cell in its maintenance production. Rygge 1 was 
previously a subsidiary of AIM Norway. The state 
took over ownership through a distribution of all 
the shares in Rygge 1 as dividend in kind in 2019 
before the shares in AIM Norway were sold to 
Kongsberg Defence & Aerospace AS.

The state owns 100 per cent of the company.
The state’s goal as owner of Rygge 1 is to 

enable the establishment of an engine depot in 
Norway. Once the test cell has been built and put 
into operation, the state will consider whether the 
company should be dissolved and the test cell be 
included in the Norwegian Defence Estates 
Agency’s portfolio.



Part III
How state ownership is exercised
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7  The exercise of ownership shall contribute to the 
attainment of the state’s goal as an owner

The state’s exercise of ownership shall contri-
bute to the attainment of the state’s goal as an 
owner, either the highest possible return over 
time or the most efficient possible attainment of 
public policy goals. The state does this through 
clear expectations of the companies, electing 
competent boards, systematically following up 
the companies and being transparent about the 
exercise of ownership, see Figure 7.1 and Chap-
ters 10–13.

Norway is considered to be far ahead interna-
tionally in the exercise of state ownership.1 This is 
due, among other things, to the fact that there 
over time has been a broad political consensus 
about the key elements of the framework and prin-
ciples for the state’s exercise of ownership in line 
with generally recognised principles for corporate 
governance. This has contributed to predictability 
for the companies and the capital market.

The Government’s ambition is that the Norwe-
gian state’s exercise of ownership shall be in accor-
dance with best international practice. The Govern-
ment will continue to develop and raise the level of 
professionalism in the state’s exercise of ownership 
in order to contribute to the best possible manage-
ment of public assets. The state’s exercise of own-
ership should be as professional and consistent as 
possible across ministries, and be continuously 
developed. Good, uniform exercise of ownership 
strengthens trust in the state as owner and contrib-
utes to increased value creation.

The Government aims for the highest possible 
value creation in a sustainable manner and to pro-
vide good services for the population. In this 
white paper, value creation through state owner-
ship means attaining the state’s goal as an owner, 
either the highest possible return over time or the 
most efficient possible attainment of public policy 
goals.

References to the ‘company/companies’ and 
the ‘state’ in Part III shall be read as the compa-

nies2 in which the state has a direct ownership 
interest and the state as an owner of these compa-
nies, respectively.

7.1 The state has clear goals as an 
owner

7.1.1 Highest possible return over time

In companies in Categories 1 and 2, the state’s 
goal as an owner is the highest possible return 
over time, within the provisions in the companies’ 
articles of association. The state’s rationale for 
ownership is fulfilled by the state owning a certain 
percentage of the company, and usually through 
provisions in the company’s articles of associa-
tion.3 The companies in Categories 1 and 2 pri-
marily operate in competition with others.4

Management based on the goal of achieving a 
profit is a precondition for good resource alloca-
tion in the individual companies and thereby in 
society at large. In principle, a company cannot 
create value and remain competitive over time if 
its ownership and operation are not based on the 
goal of the highest possible return over time.

The highest possible return over time requires 
the company to be sustainable. A sustainable com-
pany balances financial, social and environmental 
factors in a way that contributes to long-term 
value creation.

7.1.2 Most efficient possible attainment of 
public policy goals

The state has defined public policy goals for the 
companies in Category 3. They vary from one 

1 See, for example, OECD (2018): ‘Economic Surveys: Nor-
way 2018’.

2 See Figure 4.3.
3 See sections 5.1 and 8.3.4.
4 When the public invests in companies that engage in what 

is deemed to constitute economic activity in relation to 
state aid, investments shall be based on considerations of 
profitability (the market economy investor principle), see 
the EEA Agreement’s provisions on state aid. This means 
that the state must require a normal market return on the 
capital invested, see section 8.4.
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company to the next,5 but the state’s goal for all of 
them is the most efficient possible attainment of 
these goals.

The state endeavours to define clear goals as 
an owner of each company. For wholly owned 
companies, the state’s goal as owner shall be refle-
cted in the objects clause of the company’s 

articles of association.6 For partly owned compa-
nies, the states collaborates with the other share-
holders on the wording of each company’s articles 
of association. Clearly defined goals are a precon-
dition for good resource allocation in the indivi-
dual companies and thereby in society at large.

5 The state’s goal as an owner of each of the companies is 
described in section 6.3.

Figure 7.1 The state’s exercise of ownership.
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See also section 8.6 on special framework con-
ditions for companies that perform assignments 
for the state.

The companies in Category 3 do not primarily 
operate in competition with others. Some of the 
companies may nonetheless engage in some acti-
vities in which they operate in competition with 
others. In such cases, the state’s goal is normally 
the highest possible return over time in this 
limited part of the company’s operations. The 
state aid regime also sets limitations for such acti-
vities.7

The companies must be sustainable in order to 
achieve the most efficient possible attainment of 
public policy goals over time.

7.1.3 The goals shall be achieved in a 
sustainable and responsible way

The state is a responsible owner with a long-term 
perspective. Public assets shall be managed in a 
way that fosters public trust.

The state’s exercise of ownership shall con-
tribute to attaining the highest possible return 
over time or the most efficient possible attain-
ment of public policy goals. In order to attain the 
highest possible return or the most efficient pos-
sible attainment of public policy goals over time, 
the company must be sustainable. A sustainable 
company balances financial, social and environ-
mental factors in a way that contributes to long-
term value creation, while ensuring that today’s 
needs are met without limiting the possibilities of 
future generations. The state also places empha-
sis on the company conducting its business in a 
responsible manner. This entails identifying and 
managing the risks the company poses to soci-
ety, people and the environment. The consider-

ation for sustainability and responsible business 
conduct are reflected in the state’s expectations 
of the companies.

7.2 Societal developments that affect 
the companies and the state’s 
exercise of ownership

The international flow of goods, services, invest-
ments, capital and knowledge has never been 
more extensive. Open markets give companies 
better access to capital and input factors, as well 
as bigger markets and tougher competition. The 
driving forces of globalisation are strong. It none-
theless seems that the trend towards a more 
interconnected world has slowed down in recent 
years. Protectionist arguments are currently win-
ning broad support in several major trading 
nations. Several actors have highlighted the 
uneven distribution of the benefits from many 
years of growth and migration driven by technol-
ogy and globalisation, resulting in increasing 
inequality in many countries. Furthermore, pat-
terns of trade are changing, and the global eco-
nomic centre of gravity is shifting to the south 
and east.

New technology means that machines can per-
form tasks more reliably and at a lower cost than 
humans. Sophisticated robots, artificial intelli-
gence, 3D printing and other new technology can 
reduce the need for physical trading and invest-
ment, at the same time as the proximity to tech-
nology development and markets can become 
more important. Technological change provides 
opportunities for increased value creation, but 
also gives rise to new risks that companies should 
understand and address. Examples of such risks 
can be a shorter useful life for products and ser-
vices, the increasing dominance of a small num-
ber of companies, cybercrime and rapidly chang-
ing business models.

Civil protection is affected by developments in 
our own society as well as global development 
trends. The digitalisation of society creates new 
solutions, but also gives rise to dependencies and 
vulnerabilities across sectors, areas of responsibil-
ity and national borders. Functions of critical 
importance to society, such as the energy supply, 
electronic communication and financial services, 
depend on long digital value chains, which makes 
them vulnerable.

The trust of customers and society at large has 
become a competitive advantage in most indus-
tries. This is especially pertinent in network econ-

7 It follows from EEA law that, for companies that engage in 
both non-economic and economic activity as defined by 
state aid law, see section 8.4, the economic activity must 
comply with the requirements set out in the EEA Agree-
ment’s provisions on state aid for market operators (the 
market economy investor principle). The EEA Agreement 
sets out certain exemptions from this requirement, for 
example special rules relating to services of general econo-
mic interest, which apply to the Norwegian Broadcasting 
Corporation (NRK) and the dramatic art companies, 
among others. In such case, the state’s goal as owner will 
not be the highest possible return over time. The market 
economy investor principle usually entails that the state 
must demand a normal market return on the capital 
invested, but the principle may also be complied with in 
other ways, for example through market pricing of the 
company’s transactions. In cases where EEA law provides 
for exemption from the return requirement and where 
there are more expedient ways of complying with the mar-
ket economy investor principle, the state’s goal as an owner 
will often not be the highest possible return over time.
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omies, where companies depend on trust and cus-
tomer feedback, but the trend is also relevant for 
other industries.

Demographic changes and urbanisation are 
other trends that may affect companies.

Climate change and scarcity of natural 
resources, such as clean water, are among the 
most pressing global challenges of our time, and 
may affect companies and industries in multiple 
ways. If action is not taken to limit greenhouse gas 
emissions, the average global temperature will, 
according to the UN Intergovernmental Panel on 
Climate Change, increase by approximately 2 °C 
by 2050 and by more than 4 °C by 2100, compared 
with preindustrial times. It is overwhelmingly 
likely that this will lead to melting of sea ice and 
glaciers, rising sea levels, more drought in 
already dry areas and more frequent extreme 
weather events. This may, in turn, lead to a higher 
level of conflict internationally, changes in migra-
tion patterns and a scarcity of input factors. The 
changes will entail increased risk for companies, 
both directly and indirectly. Climate policy and 
international efforts to combat global warming 
are the key to limiting a rise in temperature. The 
Paris Agreement was adopted in 2015. As of 2019, 
186 countries have signed the agreement, which 
includes a common goal of keeping the increase 
in global average temperature to well below 2 °C, 
and endeavouring to limit the increase to 1.5 °C. 
More stringent climate policies must be expected 
in order to achieve this goal, which will affect 
companies’ framework conditions and competi-
tiveness. The transition towards a more green and 
circular economy is one example of a trend that 
may influence whether a company succeeds in 
creating value over time.

To contribute to sustainable global develop-
ment, the UN adopted new Sustainable Develop-
ment Goals (SDGs) in 2015 to be achieved by 
2030. The 17 goals and 169 targets concern most 
areas of society, and they see the environment, 
economy and social development in context with 
each other. All countries are obliged to follow up 
the SDGs. The goals have become globally recog-
nised as a common frame of reference and frame-
work for dialogue. Business and industry play an 
important role in the achievement of the SDGs. 
The Government has decided that the SDGs are 
the main political track for addressing the most 
pressing national and global challenges of our 
time. For companies, the SDGs can both bring 
new opportunities and change their framework 
conditions in that customers, employees, authori-
ties and others change their behaviour.

The UN Guiding Principles on Business and 
Human Rights (UNGP) were issued in 2011. Nor-
way’s national action plan to follow up the UNGPs 
specifies expectations of companies’ work on 
human rights and responsible business conduct 
and how the Norwegian authorities can contribute 
to this work.8 Since 2012, an increasing number of 
countries have introduced legislation in areas 
relating to responsible business conduct, which is 
relevant to companies with international opera-
tions or global supply chains. Examples include 
the UK’s Modern Slavery Act and the French due 
diligence law.9 A number of other countries are 
also in the process of considering enshrining such 
provisions in law. And in Norway, the Government 
is considering proposals for an anti-slavery act 
and an ethics information act.

Many companies operate globally, while tax 
rules are national and not necessarily harmonised 
between different countries. This provides possi-
bilities of eroding the tax base of some countries 
and shifting profits to countries with a more 
favourable tax regime. Corporate tax behaviour 
and policy is an area that is attracting increasing 
attention. International cooperation between 
states is growing in an attempt to prevent further 
undermining of the tax base in different countries, 
and to ensure that revenues are taxed where the 
value creation takes place. Relevant work to 
achieve transparency and information sharing 
between tax authorities and measures to combat 
aggressive tax planning are being carried out 
under the auspices of G20 and OECD, through 
the BEPS10 Inclusive Framework and the Global 
Forum on Transparency and Exchange of Infor-
mation.

How companies adapt to changes in their sur-
roundings and stakeholder requirements affects 
the companies’ future value creation. This trend 
makes greater demands of the boards’ work. It 
also requires more of the owners, which set out 
guidelines for the company’s activities and adopt 
crucial decisions at the general meeting. Compe-
tent owners who understand the company’s situa-
tion, challenges and possibilities can influence the 
company’s chances of realising its potential for 
value creation.

There are increasing expectations in society 
that companies should create value for their own-

8 The Ministry of Foreign Affairs (2015): ‘Business and 
Human Rights – National Action Plan for the implementa-
tion of the UN Guiding Principles’.

9 Devoir de vigilence.
10 Base Erosion and Profit Shifting.
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ers in a sustainable way. Several self-designated 
‘responsible investors’ incorporate considerations 
for people, society and the environment in their 
investments. Many investors, consumers, employ-
ees and other stakeholders increasingly expect 
companies to help to address social, financial and 
environmental challenges in society. Several inter-
national investors have called for companies to 
define their role more clearly beyond creating 
shareholder value, referring to how this is closely 
tied to the company’s possibility of delivering 
products that there is a demand for in society, 
recruiting dedicated employees and creating 
value over time.

It is decisive for the state that the companies 
remain competitive, efficient and relevant in the 
long term. To contribute to this, the companies 
must be profitable, sustainable and responsible, 
and they must be given sufficient freedom of 
action to enable them to adapt to changes in their 
circumstances. This is reflected in the state’s 
expectations of the companies, described in Chap-
ter 10, and how the state follows up its ownership 
to contribute to value creation, described in Chap-
ters 11 and 12. 
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8  Framework for the state’s exercise of ownership

The legal framework for the state’s exercise of 
ownership is first and foremost set out in the pro-
visions of the Norwegian Constitution, and the 
division of roles between a company’s owner and 
management as set out in company law. This chap-
ter provides an overview of the most important 
framework for the state’s exercise of ownership 
pursuant to the Constitution and company law.1

The EEA Agreement’s provisions on state aid are 
also referred to. Other legislation such as the Pub-
lic Administration Act, the Freedom of Informa-
tion Act, the Securities Trading Act and the 
Competition Act, among others, also contain legal 
requirements that apply to the state’s exercise of 
ownership.2 They are not mentioned here.

In addition to legislation, there are several 
other rules and regulations with a bearing on the 
state’s exercise of ownership. This chapter 
describes the rules on the eligibility of senior 
state officials, members of the Storting and mem-
bers of the Government for directorships, and the 
Regulations on Financial Management in Central 
Government.

The chapter also gives an account of the 
OECD’s guidelines on corporate governance of 
companies with a state ownership interest3 and 
the Norwegian Code of Practice for Corporate 
Governance.

8.1 Constitutional framework – the 
Government administers the 
state’s ownership4

Pursuant to Article 19 of the Norwegian Constitu-
tion, the Government administers the state’s 
shares in private and public limited liability com-
panies and ownership in other forms of incorpora-
tion such as state enterprises and special legisla-
tion companies. Pursuant to Article 12 second 
paragraph, the administration of the ownership is 
delegated to various ministries. The minister 
administers the ownership under constitutional 
and parliamentary responsibility.

Pursuant to Article 19, the minister must 
administer the state’s ownership in companies in 
accordance with parliamentary resolutions con-
cerning the individual company, general statutory 
provisions and other parliamentary resolutions. 
The provision expressly authorises the Storting to 
instruct the Government in matters pertaining to 
state ownership.

The Storting has no direct relationship with 
the companies with a state ownership interest. 
Parliamentary resolutions concerning companies 
with a state ownership interest must be resolved 
by the company’s general meeting in order to be 
legally binding on the company, unless the resolu-
tions are set out in law.

Article 19 of the Constitution does not grant the 
minister authority to change the size of the state’s 
ownership interest in a company, for example 
through the purchase or sale of shares, resolutions 
regarding or participation in capital increases or 
support for other transactions that change the 
state’s ownership interest. Such actions must be 
based on a parliamentary resolution whereby the 
minister is granted authorisation for them.

Several of the listed companies have what are 
known as share buy-back programmes, whereby 

1 Sector-specific legislation that sets the framework for the 
state’s exercise of ownership in companies in specific sec-
tors, such as the Act of 10 April 2015 No 17 relating to finan-
cial institutions and financial groups, is not discussed.

2 The Act of 10 February 1967 relating to procedure in cases 
concerning the public administration, the Act of 19 May 
2006 No 16 relating to public access to documents in the 
public administration, the Act of 29 June 2007 No 75 on 
securities trading, and the Act of 5 March 2004 No 12 on 
competition between undertakings and control of concen-
trations.

3 OECD (2015): ‘OECD Guidelines on Corporate Govern-
ance of State-Owned Enterprises’ and OECD (2019): 
‘Guidelines on Anti-Corruption and Integrity in State-
Owned Enterprises’.

4 See section 2 of the memo on state ownership by Knudsen, 
G. and Fagernæs, S. O. (2017) (‘Statsrådens forvaltning av 
statens eierskap i selskaper som staten eier alene eller er 
deleier i. Forholdet til Stortinget og selskapets ledelse’ – in 
Norwegian only) for a detailed account of constitutional 
and parliamentary responsibility.
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the company is authorised to buy back own 
shares in the market with a plan to cancel the 
shares. A template agreement has been estab-
lished for such cases so that the size of the state’s 
ownership interest in the company is unchanged 
through the share buy-back programme. In line 
with previous white papers on ownership policy 
and established practice, the minister may in such 
cases, without obtaining the consent of the Stort-
ing, endorse the state’s contribution to such share 
buy-back programmes and enter into agreements 
in line with the established template agreement 
on the condition that the size of the state’s owner-
ship interest in the company remains unchanged.

The Storting’s appropriation authority under 
Article 75 (d) of the Constitution also entails that 
the Storting’s consent is required for changes in 
the state’s ownership interest in a company and 
for decisions on capital infusions that lead to gov-
ernment expenditure.

Companies with a state ownership interest will 
normally be able to buy and sell shares in other 
companies and buy or sell parts of a business 
when this is a natural part of the adaptation of the 
company’s objective as defined in its articles of 
association, without the consent of the Storting. In 
companies where the state is the sole share-
holder, the Storting’s consent is required for deci-
sions that would materially change the state’s 
commitment or the nature of the business. When 
it comes to companies where the state is a joint 
shareholder, the question of advance discussion 
by the Storting is relevant for matters of a scope 
that means that they must be brought before the 
general meeting (for example a merger or 
demerger). Depending on the size of the state’s 
ownership interest in the company, it may be 
necessary to present the matter to the Storting, 
but, as a clear main rule, matters concerning the 
purchase and sale of shares in other companies, 
including purchase and sale of subsidiaries, are 
the responsibility of the company’s management.5

It is established practice for the Government 
to present the rationale for state ownership and 
the state’s goal as an owner of each company with 
a direct state ownership interest to the Storting.

The Office of the Auditor General monitors 
the minister’s (ministry’s) administration of state 
ownership and reports to the Storting. The Office 
of the Auditor General’s monitoring of the admini-

stration of the state’s ownership is described in 
more detail in Chapter 3 (Corporate control) of 
the Instructions for the Activities of the Office of 
the Auditor General.6

8.2 Company forms used for state 
ownership

Different legal forms of incorporation are used for 
companies with a state ownership interest; see 
Figure 4.3. Common features of these company 
forms are, among other things, that they are 
based on a clear division of roles between the 
owner and the company management, consisting 
of the board and the general manager, and that 
management of the company is the board’s 
responsibility.7 Another common feature of these 
company forms is that the state’s liability as owner 
is limited to the equity invested in the companies, 
and that the companies may go into bankruptcy.8

The companies that primarily operate in compe-
tition with others are subject to the same legislation 
as privately owned companies.9 Relevant legislation 
include the Accounting Act, the Auditors Act, the 
Competition Act, the Securities Trading Act, tax 
laws and, if applicable, sector-specific legislation. 
The companies that do not primarily operate in 
competition with others are normally also subject 
to such legislation. Some of the companies also fall 
under the scope of the Freedom of Information Act 
and/or the Public Procurement Regulations.10

5 See page 18–19 of Recommendation No 277 (1976–77) to 
the Storting: Recommendation from the Standing Commit-
tee on Foreign Affairs and Constitutional Matters on the 
Storting’s monitoring of the public administration, and sec-
tion 2.5 of Knudsen, G. and Fagernæs, S. O. (2017).

6 See more details about the Office of the Auditor General’s 
monitoring of the state’s ownership of companies in section 
3.1 of Knudsen, G. and Fagernæs, S. O. (2017).

7 For some of the companies, limitations on the board’s 
duties and responsibilities are set out law.

8 The exception is the regional health authorities and health 
trusts, where the owner has unlimited liability for the enter-
prise’s obligations, see Section 7 of the Act of 15 June 2011 
No 93 relating to health authorities and health trusts; 
Petoro, where the state is directly liable for any obligation 
incurred by the company, and where insolvency and debt 
settlement proceedings cannot be instituted against the 
company, see Section 11-3 of the Act of 29 November 1996 
No 72 relating to petroleum activities; and Export Credit 
Norway, where the state is liable for any obligations 
incurred by the company in connection with its lending 
activities that do not relate to the operation of the company, 
see Section 5 of the Act of 22 June 2012 No 57 relating to 
Eksportkreditt Norge AS.

9 The Limited Liability Companies Act contains some special 
provisions for state-owned limited liability companies; see 
sections 8.3.2 and 8.3.3.

10 The Act of 19 May 2006 No 17 relating to public access to 
documents in the public administration, and Section 2 of 
the Act of 17 June 2016 No 73 relating to public procure-
ment, Section 1-2 of the Regulations relating to Public Pro-
curement and Section 1-2 of the Regulations relating to Pro-
curement in the Supply Sectors.
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The following company forms are used for the 
state’s ownership:

Partly owned private and public limited liability 
companies

All the companies in which the state is a part-
owner, except Innovasjon Norge, are organised as 
private or public limited liability companies. These 
companies are subject to the general provisions of 
the Limited Liability Companies Act and the Pub-
lic Limited Liability Companies Act.

State-owned limited liability companies11

State-owned limited liability companies are limited 
liability companies in which the state owns all the 
shares, see Chapter 20 II of the Limited Liability 
Companies Act. The majority of the companies 
that are wholly owned by the state are organised 
as state-owned limited liability companies, regard-
less of the state’s rationale for ownership and the 
state’s goal as owner. These companies are 
subject to the general provisions of the Limited 
Liability Companies Act12 with some special pro-
visions that are set out in Sections 20-4 to 20-7; see 
section 8.3.2 and 8.3.3.

State enterprises

State enterprises are organised in accordance 
with the Act relating to state enterprises.13 State 
enterprises cannot have other owners than the 
state. The state currently has several enterprises 
organised in accordance with this act. State enter-
prises are largely regulated in the same way as 
state-owned limited liability companies, with some 
exceptions; see sections 8.3.2 and 8.3.3.

Special legislation companies

The term special legislation companies covers a 
small, diverse group of companies. A common 
characteristic of these companies is that they are 

regulated by a special law adopted for the company 
in question.14 Except in the case of Innovasjon 
Norge, it has been set out in law that the state shall 
be the sole owner of these companies. The regional 
health authorities and the health trusts constitute a 
special form of special legislation companies. The 
specialist health service is organised as regional 
health authorities and health trusts. The former 
can only be established and owned by the state, 
while the latter, which provide health services and 
support functions, can only be established and 
owned by the regional health authorities. Rules 
that deviate from the provisions of the Limited Lia-
bility Companies Act may apply to the special legis-
lation companies, including the authority assigned 
to the company’s board. It is a typical feature of sev-
eral of these companies that specific matters shall 
be presented to the owner.

Choice of company form 

Several forms of organisation for companies 
wholly owned by the state result in different and 
non-uniform frameworks for the state’s exercise 
of ownership. The OECD Guidelines on Corpo-
rate Governance of State-Owned Enterprises 
recommend that governments simplify and stand-
ardise the legal forms of organisation used for 
companies with a state ownership interest.15 Pri-
vate limited liability companies are a well-known 
form of organisation, also outside Norway. This 
form of organisation is the most commonly used 
for companies with a state ownership interest. The 
framework set out in the Limited Liability Compa-
nies Act ensures predictability in the state’s exer-
cise of ownership, for the companies, the state and 
other stakeholders alike. Other forms of organisa-
tion are only used where special reasons exist.

8.3 Company law framework

8.3.1 The minister’s authority in the 
company

The legal basis for the minister’s authority as 
owner in a limited liability company is Section 5-1 11 Another form of organisation is state-owned public limited 

liability companies, which are public limited liability com-
panies in which the state owns all the shares, see Chapter 
20 II of the Public Limited Liability Companies Act. This 
form of organisation is not currently used.

12 Deviating rules have been enshrined in law for some com-
panies, such as Petoro (see the Act of 29 November 1996 
No 72 relating to petroleum activities), and Export Credit 
Norway (see the Act of 22 June 2012 No 57 relating to 
Eksportkreditt Norge AS).

13 Act of 30 August 1991 No 71 relating to state-owned enter-
prises.

14 The companies currently organised pursuant to special legis-
lation adopted for the individual company are: Folketrygdfon-
det (Act of 29 June 2007 No 44), Norfund (Act of 9 May 1997 
No 26), Innovasjon Norge (Act of 19 December 2003 No 130), 
Norsk Tipping (Act of 28 August 1992 No 103 Section 3 ff), 
Vinmonopolet (Act of 19 June 1931 No 18) and the health 
authorities and health trusts (Act of 15 June 2001 No 93).

15 See OECD (2015): ‘OECD Guidelines on Corporate Gover-
nance of State-Owned Enterprises’ Chapter II section A. 
See also section 8.5.3. 
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of the Limited Liability Companies Act, which 
reads as follows: ‘Through the general meeting, 
the shareholders exercise supreme authority in 
the company’. A corresponding provision applies 
to public limited liability companies, state enter-
prises and most special legislation companies.16

For state enterprises and some special legislation 
companies, the term ‘enterprise meeting’ is used 
instead of ‘general meeting’, but the facts behind 
the terms are the same. In the following, the term 
general meeting is used as a collective term for 
both.

Pursuant to the Limited Liability Companies 
Act and corresponding provisions in other com-
pany law, the general meeting shall, among other 
things, elect board members,17 decide the direc-
tors’ remuneration, approve the annual accounts 
and (if applicable) annual report, including the 
distribution of dividend, elect the auditor, approve 
the auditor’s fee, and resolve changes to the share 
capital and amendments of the articles of associa-
tion.

The provision in Section 5-1 of the Limited Lia-
bility Companies Act means that the general meet-
ing is superior to and may instruct the board. 
These instructions can be of a general nature or 
specific instructions on individual matters. In prin-
ciple, the board is obliged to comply with such 
instructions. If the board disagrees with instruc-
tions and do not wish to comply with them, the 
alternative for the board members is to resign 
from their office. The general meeting’s authority 
to issue instructions is not unlimited, however. 
The board is not obliged to comply with instruc-
tions that are in conflict with the law or the com-
pany’s articles of association. In companies with 

multiple shareholders, the board cannot be 
instructed to make decisions that violate the prin-
ciple of equality or the common interest of the 
shareholders.18

The state is cautious about instructing compa-
nies on individual matters.19 This is because it 
undermines the division of roles and responsibili-
ties set out in company law. It must also be seen in 
conjunction with the fact that the form of organisa-
tion is chosen to give the management freedom of 
action. Company law is based on the prerequisite 
of a relationship of trust between the sharehold-
ers and the company’s board. If the shareholders 
instruct the board, it can be perceived as signal-
ling a lack of trust in the board, and the conse-
quence may be that board members resign from 
their office. Active use of instructions at the gen-
eral meeting may also affect the minister’s parlia-
mentary and constitutional responsibility if the 
minister, through resolutions by the general meet-
ing, makes decisions that normally rest with the 
company’s board. This can potentially also give 
rise to liability in damages in relation to third par-
ties.

Section 5-1 of the Limited Liability Companies 
Act also entails that the minister does not have 
authority in the company outside of the general 
meetings.20

8.3.2 The company’s management manages 
the company

Limited liability companies and the other forms of 
organisation used for companies with a state own-
ership interest are based on a clear division of 
roles between the company’s owners, on the one 
hand, and the company’s management, consisting 
of the board and the general manager, on the 
other.

Pursuant to Sections 6-12 and 6-14 of the Limi-
ted Liability/Public Limited Liability Companies 
Act, and corresponding provisions in other com-
pany law, management of the company falls within 
the authority of the board and the general man-
ager. This means that responsibility for managing 
the company rests with the board and the general 
manager. The board and the general manager 
shall manage the company based on the interests 

16 The exceptions are Folketrygdfondet and Vinmonopolet, 
which do not have general meetings, see the Act of 29 June 
2007 No 44 relating to Folketrygdfondet and the Act of 19 
June 1931 No 18 relating to Aktieselskapet Vinmonopolet, 
respectively. For these companies, other rules apply where 
this white paper refers to the general meeting.

17 In companies that have a corporate assembly, the corporate 
assembly is, in principle, responsible for electing board 
members, see the Public Limited Liability Companies Act 
Section 6-37(1) and the Limited Liability Companies Act 
Section 6-35(1) second sentence. State-owned limited liabil-
ity companies are exempt from this rule, however, see the 
Limited Liability Companies Act Section 20-4(1). Private 
and public limited liability companies with more than 200 
employees shall, pursuant to Section 6-35(1) of the Limited 
Liability Companies Act and the Public Limited Liability 
Companies Act, have a corporate assembly, where two-
thirds of the members are elected by the general meeting 
and one-third is elected by and from among the employees. 
Pursuant to Section 6-35(2), however, it may be agreed that 
the company shall not have a corporate assembly in return 
for extended board representation for the employees. Few 
companies currently have a corporate assembly.

18 See more on the minister’s authority to issue instructions 
through the general meeting in Section 5.5 of Knudsen, G. 
and Fagernæs, S. O. (2017).

19 Some of the special legislation companies may have other 
practices set out in the applicable special legislation.

20 Other arrangements apply to special legislation companies 
that do not have general meetings.
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of the company and the owners and in line with 
the company’s articles of association and other 
resolutions made by the general meeting. The 
board and the general manager are responsible 
for ensuring that the company is run in accord-
ance with applicable laws and regulations. In their 
management of the company, the board members 
and the general manager are subject to personal 
liability in damages and criminal liability as 
described in company law.

The board appoints the general manager.21

The board has overall responsibility for managing 
the company and for supervising the day-to-day 
management and the company’s business in gen-
eral. It is the board’s responsibility to ensure that 
the company’s business activities are soundly 
organised. The board shall, to the extent neces-
sary, draw up plans and budgets for the com-
pany’s activities. The board shall also be informed 
about the company’s financial position and ensure 
that its activities, accounts and asset management 
are subject to adequate control. The general man-
ager is responsible for the day-to-day manage-
ment of the company and must follow up the 
board’s decisions.

Limitations in the management’s management of 
companies wholly owned by the state

For wholly state-owned companies, the law sets 
out certain special provisions that entail a limita-
tion of the general rules described above, and 
thereby giving the state as owner extended con-
trol.22

In state-owned limited liability companies and 
state enterprises, the general meeting is not 
bound by the dividend proposal made by the 
board or corporate assembly and may adopt a 
higher dividend than proposed by the board or 
corporate assembly, see Section 20-4(4) of the 

Limited Liability Companies Act and Section 17 of 
the Act relating to state enterprises. See section 
12.5.3 for more details.

For state enterprises, it has also been laid 
down in law that matters assumed to have a signi-
ficant bearing on the object of the enterprise or 
which will significantly alter the enterprise’s 
nature shall be submitted to the owner in writing 
before the board makes its decision, see Section 
23 second paragraph of the Act relating to state 
enterprises. It also follows from the act that minu-
tes of board meetings shall be sent to the ministry 
that manages the state’s ownership of the state 
enterprise, see Section 24 third paragraph of the 
Act relating to state enterprises. Sending minutes 
of board meetings to the ministry is normally not 
considered sufficient to keep the owner informed 
about a specific matter.

Special restrictions on the board’s authority 
have been enshrined in law for the regional health 
authorities and health trusts; see Sections 30–34 
of the Act relating to health authorities and health 
trusts.23 Legislation that places restrictions on the 
board’s authority also applies to the other special 
legislation companies and some other compa-
nies.24

8.3.3 Special rules for companies wholly 
owned by the state

The Limited Liability Companies Act contains 
some special provisions for state-owned limited 
liability companies, see Chapter 20 II. In addition 
to what is described in section 8.3.2 concerning 
restrictions in the management’s management of 
companies wholly owned by the state, one of the 
differences between state-owned limited liability 
companies and limited liability companies not 
wholly owned by the state is that the general 
meeting elects the shareholder-elected members 
to the board even if the company has a corporate 
assembly, see. Section 20-4(1) of the Limited Lia-
bility Companies Act.25 

A requirement for both genders to be repre-
sented on the boards also applies to state-owned 
limited liability companies and their wholly owned 
subsidiaries, see Section 20-6 of the Limited Liabi-

21 Pursuant to Section 6-2 of the Limited Liability/Public Limi-
ted Liability Companies Act, the authority to appoint the 
general manager may be assigned to the general meeting/
corporate assembly in the articles of association. Corre-
sponding provisions have not been adopted for all of the 
special legislation companies.

22 For state-owned limited liability companies, it has been 
enshrined in law that the King in Council may review the 
corporate assembly or board’s decisions in matters con-
cerning a) investments of a considerable scope in relation 
to the company’s resources and b) rationalisation or reor-
ganisation of operations that entail major changes to or 
reallocation of the workforce, if important social considera-
tions so indicate, see Section 20-4(2) of the Limited Liability 
Companies Act. According to section 4.4 of Knudsen, G. 
and Fagernæs, S. O. (2017), this authority has never been 
used.

23 A more detailed account is provided in section 6.2 of Knud-
sen, G. and Fagernæs, S. O. (2017).

24 One such example is Petoro, for which it has been laid 
down in law that the board has a duty of submission to the 
general meeting in certain matters; see Section 11-7 of the 
Act of 29 November 1996 relating to petroleum activities.

25 Only a small number of the wholly owned companies have 
a corporate assembly.
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lity Companies Act. The same requirement 
applies to state enterprises, special legislation 
companies and public limited liability companies 
in general.26 

Special rules also apply to the notice and hold-
ing of general meetings, see Section 20-5 of the 
Limited Liability Companies Act. This provision 
states, among other things, that if the general 
manager or a member of the board or corporate 
assembly disagrees with the resolution adopted, 
the person in question shall demand that his/her 
dissenting opinion be recorded in the minutes of 
the meeting. A similar provision applies to state 
enterprises.27 

In addition, the Office of the Auditor General 
has an extended right to supervise the minster’s 
administration of the state’s ownership of wholly 
state-owned companies, including the right to be 
notified of and attend the general meeting, see 
Section 20-7 of the Limited Liability Companies 
Act and Section 45 of the Act relating to state 
enterprises.

8.3.4 The size of the ownership interest 
affects the minister’s authority as an 
owner

In principle, the basic company law principles and 
the relationship between the minister and the 
company’s management are independent of the 
state’s ownership interest. When the state owns a 
limited liability company together with others, 
however, the provisions of the Limited Liability 
Companies Act that safeguard the interests of 
individual shareholders will have a bearing on the 
minister’s relationship with and influence over the 
company. This means that, in these cases, the 
exercise of the state’s ownership can differ to 
some extent from cases where the state is the sole 
owner.

When the state is a part-owner in a company, 
the minister’s authority is limited by, among other 
things, the principle of equality set out in company 
law, see Section 4-1 of the Limited Liability/Public 
Limited Liability Companies Act, and the provi-
sion prohibiting abuse of the general meeting’s 
authority, see Section 5-21, which are also applica-

ble to other shareholders.28 The latter provision 
prohibits the general meeting from adopting reso-
lutions that are suited to give certain shareholders 
or others an unreasonable advantage at the 
expense of other shareholders or the company. 
This means that the state, even as a majority 
shareholder, is prohibited by law from favouring 
itself at the expense of the other shareholders in 
the company. This is particularly relevant if the 
state as an owner wishes to assign the company 
tasks that do not naturally fall within the com-
pany’s scope of activities. In addition to the above-
mentioned principle of equality and abuse provi-
sion, there are also a number of other provisions 
in company law that safeguard individual share-
holders.

An overview is provided below of the influence 
a part-owner has in a company under company 
law based on different ownership interests:

9/10

An ownership interest of nine-tenths or more of 
the share capital and a corresponding share of the 
votes in a limited liability company entitle the 
majority shareholder to a compulsory buy-out of 
the other shareholders in the company.29

2/3 – qualified majority

An ownership interest of two-thirds or more of the 
share capital and a corresponding share of the 
votes in a limited liability company gives the 
shareholder in question control over decisions 
that require a two-thirds majority under company 
law. This includes decisions to amend the com-
pany’s articles of associations, decisions on merg-
ers or demergers, increases and reductions of the 
share capital, raising convertible loans, and con-
version or dissolution of the company.

1/2 – simple majority

An ownership interest of more than half the share 
capital and a corresponding share of the votes in a 
limited liability company give the shareholder in 
question control over decisions that require a sim-
ple majority of the votes cast at the general meet-
ing. This includes the approval of the annual 26 See inter alia Section 19 of the Act relating to state-owned 

enterprises and Section 6-11a of the Public Limited Liability 
Companies.

27 See Section 42 second paragraph of the Act relating to 
state-owned enterprises, which states that, if a member of 
the board, the managing director or the enterprises’ audi-
tor disagrees with the ministry’s decision, his or her dis-
senting opinion shall be entered in the minutes.

28 For listed companies, the principle of equality is also 
described in Section 5-14 of the Act of 29 June 2007 No 75 
relating to securities trading.

29 See Section 4-26 of the Limited Liability Companies Act and 
Section 4-25 of the Public Limited Liability Companies Act.
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accounts, including the distribution of dividend, 
the election of members to the board30 or the cor-
porate assembly, the directors’ remuneration, 
election of the auditor and approval of the audi-
tor’s remuneration.

1/3 – negative majority

An ownership interest of more than one-third of 
the share capital and a corresponding share of the 
votes in a limited liability company give the share-
holder in question negative control over decisions 
that require a two-thirds majority. This allows the 
owner to oppose amendment of the articles of 
association, changes in the company’s capital and 
other material decisions; see the paragraph on 
two-thirds majority.

8.4 The EEA Agreement – prohibition 
on state aid

The EEA Agreement is neutral with regard to 
public and private ownership.31 The prohibition 
on state aid set out in Article 61(1) also applies to 
companies with a state ownership interest. This 
limits the state’s possibility of emphasising non-
commercial interests in the exercise of ownership 
of companies that engage in economic activity in 
the sense of the EEA Agreement. The purpose of 
the provisions is to prevent member states from 
distorting competition through subsidies that 
strengthen the competitiveness of domestic com-
panies at the expense of companies in other mem-
ber states.

Six conditions must be fulfilled in order for a 
measure to be deemed to constitute state aid: the 
aid recipient must be an undertaking and the aid 
must be granted by the public authorities, favour 
certain undertakings or the production of certain 
goods or services, confer an economic advantage 
on the recipient, distort competition and have the 
potential to affect trade between the EEA states.

In order to decide whether public funds/capi-
tal infusion entails an advantage for the company 
and thereby constitute state aid, given that the 
other conditions are met, the European Court of 
Justice and the European Commission have deve-
loped a practice known as the Market Economy 
Investor Principle (MEIP)32. If the state contri-

butes capital on other terms than what a compara-
ble private investor is assumed to have required, it 
may indicate that the measure involves an eco-
nomic advantage for the company that may violate 
the rules on state aid. This means that the state 
must demand a normal market return on capital 
invested in a company that operates in competi-
tion with others.

The EFTA Surveillance Authority (ESA) 
supervises compliance with the state aid regula-
tions in Norway.

8.5 Other important frameworks for 
the state’s exercise of ownership

8.5.1 Restrictions on the right to hold 
directorships

Civil servants and senior officials employed in a 
ministry or in other central government adminis-
trative bodies that regularly considers matters of 
material importance to certain companies or 
industries are not eligible for election to the board 
of such companies. This follows from the State 
Personnel Handbook.33 The purpose of the prohi-
bition is to prevent partiality issues or constella-
tions that weaken trust in the public administra-
tion’s decisions.

Furthermore, the Storting has decided that 
members of the Storting should not be elected to 
offices in companies subject to the Storting’s con-
trol, unless it can be assumed that the member in 
question will not stand for re-election.34 It follows 
from the handbook of political management that it 
has been ‘an unwritten rule’ that newly appointed 
ministers withdraw from any boards and councils 
they serve on. The handbook also states that state 
secretaries and political advisers should also con-
sider withdrawing from such offices.35

The Disqualification Act36 also contains provi-
sions that provide for the possibility of imposing a 
period of disqualification on politicians, civil ser-
vants and other state employees when they move to 
a position outside the government administration.

30 The board is elected by the corporate assembly if one has 
been established.

31 See Articles 125 and 59(2).
32 Also called Market Economy Operator (MEO).

33 See section 10.14.1 of the State Personnel Handbook, see 
Report No 9 to the Storting, see Recommendation No 91 
(1969–70) to the Storting on the appointment of civil ser-
vants to boards of directors, councils etc.

34 Recommendation No 277 (1976–77) to the Storting: Rec-
ommendation from the Standing Committee on Foreign 
Affairs and Constitutional Matters on the Storting’s moni-
toring of the public administration, page 15.

35 Handbook of political management, section 14.3.2.
36 Act of 19 June 2015 No 70 on a duty of disclosure, disqualifi-

cation and abstaining from dealing with certain matters for 
politicians, civil servants and state employees.
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8.5.2 Regulations on Financial Management 
in Central Government

The Regulations on Financial Management in 
Central Government37 contain guidelines on the 
state’s exercise of ownership. The purpose of the 
regulations is to ensure that the central govern-
ment’s assets are properly managed. Section 10 of 
the Regulations states that:

‘Agencies with overall responsibility for (…) 
independent legal entities wholly or partially 
owned by the central government, shall draw up 
written guidelines on how management and con-
trol powers shall be executed for each individual 
company or for groups of companies. (…)

The central government shall, within the 
framework of applicable laws and rules, manage 
its ownerships in accordance with general princi-
ples of corporate governance with special empha-
sis on:
a) that the chosen organisation of the company, 

the company’s articles of association, the 
financing and the composition of the man-
agement board are appropriate given the 
company’s purpose and ownership

b) that the execution of the ownership ensures 
equal treatment of all owners and supports a 
explicit distribution of authority and respon-
sibility between the owners and the manage-
ment board

c) that the objectives established for the company 
are achieved

d) that the management board operates satisfac-
torily.

Governance, monitoring and control including 
appropriate guidelines shall be adjusted to the 
size of the central government shareholding, the 
distinctive characteristics of the company, risk 
profile and significance.’

Furthermore, Section 16 states that:

‘All agencies shall ensure that evaluations are 
performed to obtain information on efficiency, 
achievement of objectives and results within the 
agency’s entire area of responsibility and activi-
ties or within parts thereof. The evaluations shall 
focus on the appropriateness of for instance 
ownership, organisation and instruments, 

including grant schemes. The frequency and 
scope of the evaluations shall be based on the 
agency’s distinctive characteristics, its risk profile 
and its significance.’

The framework for the state’s exercise of owner-
ship, as described in this white paper, is in accord-
ance with the abovementioned provisions.

8.5.3 The OECD’s guidelines for corporate 
governance of companies with a state 
ownership interest38

The OECD has adopted guidelines on corporate 
governance of companies with a state ownership 
interest (referred to as the SOE Guidelines) and 
for anti-corruption and integrity in companies 
with a state ownership interest (referred to as the 
ACI Guidelines). The guidelines contain recom-
mendations concerning frameworks for state own-
ership and good corporate governance of compa-
nies with a state ownership interest (referred to as 
state-owned enterprises (SOEs) in the guide-
lines), which can help companies with a state own-
ership interest to ensure that they are run as effi-
ciently as well-run private companies. The guide-
lines are aimed at the member states’ authorities, 
but, by describing a set of good practices, they 
also provide guidance for the board and general 
manager of companies with a state ownership 
interest. The guidelines apply to companies with a 
state ownership interest that engage in economic 
activity,39 either exclusively or in combination 
with the pursuit of public policy objectives.40

The SOE Guidelines aim to (i) professionalise 
the state as an owner, (ii) make companies with a 
state ownership interest operate with the same 
efficiency and the same degree of transparency as 
well-run private companies, and (iii) ensure that 
competition between companies with a state own-
ership interest and private companies is con-
ducted on a level playing field. The guidelines are 
a supplement to the OECD Principles of Corpo-
rate Governance.41

The SOE Guidelines state that the purpose of 
state ownership should be to create value. The 

37 Prepared by the Ministry of Finance. Adopted by Royal 
Decree of 12 December 2003. Latest amendment 23 Sep-
tember 2019.

38 OECD (2015): ‘OECD Guidelines on Corporate Govern-
ance of State-Owned Enterprises’ and OECD (2019): 
‘Guidelines on Anti-Corruption and Integrity in State-
Owned Enterprises’.

39 The term ‘economic activity’ is defined in more detail in the 
guidelines.

40 The guidelines are only applicable to companies where the 
state is the controlling owner.

41 G20/OECD (2015): ‘Principles of Corporate Governance’.
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guidelines contain recommendations on the fol-
lowing main topics: the rationale for state owner-
ship, the state’s role as an owner, state-owned 
enterprises in the marketplace, equitable treat-
ment of shareholders, responsible business, dis-
closure and transparency, and the responsibilities 
of the boards.

A central element in the SOE Guidelines are 
recommendations relating to frameworks that 
promote fair competition when companies with a 
state ownership interest engage in economic activ-
ities. It is clear from the annotations to the guide-
lines that, when companies with a state ownership 
interest engage in economic activities, those activ-
ities must be carried out without any undue 
advantages or disadvantages relative to other 
companies. The overarching recommendation 
relating to fair competition (a level playing field) is 
elaborated on through several sub-recommenda-
tions, including that there should be a clear sepa-
ration between the state’s ownership function and 
other state functions, that high standards of trans-
parency and disclosure regarding cost and reve-
nue structure must be maintained for companies 
that combine economic activities and public policy 
objectives, that SOEs shall, as a general rule, be 
subject to the same legislation as other companies 
and financing on market terms.

The ACI Guidelines supplement the SOE 
Guidelines by providing supplementary guidance 
to the member states on how to fulfil their role as 
active and informed owners in the specific area of 
anti-corruption and integrity. The ACI Guidelines 
include recommendations on how the member 
states should organise state ownership and pro-
mote integrity, as well as how the member states 
as owners should follow up the companies in rela-
tion to this.

The Norwegian state’s exercise of ownership 
is mainly in accordance with the OECD’s guide-
lines on corporate governance of companies with 
a state ownership interest.

8.5.4 The Norwegian Code of Practice for 
Corporate Governance

The Norwegian Corporate Governance Board 
(NCGB) consists of representatives of different 
interest groups for owners, issuers and Oslo Stock 
Exchange.42 NCGB publishes the Norwegian 
Code of Practice for Corporate Governance and 

keeps it up to date. The objective of the Code of 
Practice is that companies shall practise corporate 
governance that regulates the division of roles 
between shareholders, the board and executive 
management more comprehensive than is 
required by legislation. The Code of Practice is 
intended to strengthen confidence in listed com-
panies among shareholders, the capital market 
and other stakeholders.

The Code of Practice is primarily aimed at 
companies listed on a Norwegian stock exchange, 
but is also relevant for non-listed companies. It pri-
marily addresses the companies’ boards, but sev-
eral of the recommendations in the Code of Prac-
tice are also relevant for owners. This includes 
sections 2 (Business), 3 (Equity and dividends), 4 
(Equal treatment of shareholders and transactions 
with close associates), 5 (Shares and negotiabil-
ity), 6 (General meetings), 7 (Nomination commit-
tee), 8 (Board of directors: composition and inde-
pendence) and 11 (Remuneration of the board of 
directors). The Code of Practice is a supplement 
to the state’s own corporate governance prin-
ciples.

8.6 Special frameworks for companies 
that perform assignments for the 
state

The state awards assignments directly to several 
of the companies with a state ownership interest. 
This usually applies to companies in Category 3, 
but occasionally also to companies in Category 2. 
The awarding of such assignments is related to 
the state’s rationale for ownership and the state’s 
goal as an owner. The possibility of awarding 
assignments directly to companies is regulated by 
the regulations for public procurements, the state 
aid regulations, the Regulations on Financial 
Management in Central Government and any spe-
cial legislation applicable to the company. For 
companies that perform assignments for the state, 
the state will follow up the companies as principal, 
regulatory authority and/or supervisory authority 
in addition to its capacity as owner. The follow-up 
exercised through these roles can partly replace 
or come in addition to the state’s follow-up as 
owner.

Examples of assignment the state can award to 
such companies include management of govern-
ment schemes, construction and management of 
infrastructure, supply of goods and services and 
statutory monopolies. When the state instructs 
companies to perform assignments, the assign-

42 The Ministry of Trade, Industry and Fisheries is a member 
of the Institutional Investor Forum, which in turn is a mem-
ber of NCGB.
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ment is normally accompanied by financial 
compensation allocated over the national budget 
or through other regulated revenues.

The Regulations on Financial Management in 
Central Government can provide guidelines for 
the company’s performance of the assignment, 
both regarding funds transferred to the company 
and any state assets that the company manages. 
The state normally follows up assignments 
through letters of assignment/allocation, repor-
ting and dialogue, and, if applicable, goal and per-
formance management systems.

The state can also enter into agreements to 
purchase services from a company. In such case, 
the assignment and the financial compensation 
will normally be regulated in the agreement. 
Agreements are followed up through reporting 
from and dialogue with the company.

Companies performing assignments for the 
state can be fully or partly user-financed. Compa-
nies’ right to demand a fee for goods or services, 
or exclusive rights to a market (monopoly), is 
adopted by the Storting.

Some companies have dedicated supervisory 
bodies charged with following up their assign-
ments.43

Companies that engage in economic activities 
in relation to state aid law, in addition to perform-
ing publicly funded assignments, shall separate 
these activities in its accounts.44 This highlights 
the company’s revenues and expenses, helps to 
prevent illegal state aid through cross-subsidisa-
tion from non-commercial to commercial activities 
and allows for efficient follow-up by the state as 
owner and principal.

Figure 8.1 shows different characteristics of 
the companies in Category 3: how they are 
financed, which roles the state plays in addition to 
the role as owner, and whether the companies 
operate in competition with others.

43 Examples include Norsk rikskringkasting and Norsk Tip-
ping, whose assignments are supervised by the Norwegian 
Media Authority and the Norwegian Gaming Authority, 
respectively.

44 Such a requirement for separate accounts for companies 
that engage in both economic and non-economic activities 
in the sense of the EEA Agreement and which are owned 
by the public or have non-economic activity that is financed 
by/receives funds from the public, follows from EU case 
law and thereby EEA law, which is directly binding on Nor-
way.



76 Meld. St. 8 (2019–2020) Report to the Storting (white paper) 2019–2020
The state’s direct ownership of companies – Sustainable value creation
Figure 8.1 A schematic overview of how the companies in Category 3 are financed, which roles the state has 
in addition to the role as owner, and whether the companies have activities in competition with others.

Financing The state’s roles (in addition to owner) Other

Company Public 
funds 1

Fees 2 Long-term
 debt 4

Agree-
ment 5

Special 
legislation 6

Allocation 7 Activities in 
competition

Andøya Space Center AS x x x x x

Avinor AS x x x x

Bane NOR SF x x x x x x

Bjørnøen AS x x

Carte Blanche AS x x x

AS Den Nationale Scene x x x

Den Norske Opera & Ballett AS x x x x

Eksportkreditt Norge AS x x x

Enova SF x x x x

Entur AS x x x x

Fiskeri- og havbruksnæringens 
forskningsfinansiering AS

x x

Gassco AS x x x

Gassnova SF x x

Graminor AS x x x x x

Innovasjon Norge (special legislation company) x x x x x x

Kimen Såvarelaboratoriet AS x x x x

Kings Bay AS x x x

Nationaltheatret AS x x x x

Nofima AS x x x x

Nordisk Institutt for  
Odontologiske Materialer AS

x x x x

Norfund (special legislation company) x x

Norges sjømatråd AS x x

Norsk Helsenett SF x x x

Norsk rikskringkasting AS x x x x

Norsk Tipping AS (special legislation company) x x

Norske tog AS x x x

NSD – Norsk senter for  
forskningsdata AS

x x x

Nye Veier AS x x x

Petoro AS x x x

Regionale helseforetak  
(special legislation companies)

x x x x x

Rogaland Teater AS x x x x

Simula Research Laboratory AS x x x x

Siva - Selskapet for Industrivekst SF x x x x x

Space Norway AS x x x

Statnett SF x x x

Statskog SF x x x x x x x

Staur gård AS x x

Store Norske Spitsbergen  
Kulkompani AS

x x x x x

Talent Norge AS x x x

Trøndelag Teater AS x x x

Universitetssenteret på Svalbard AS x x x x

AS Vinmonopolet (special legislation company) x x x
1 Financed via public funds, including via third parties where it is specified that the funds shall be allocated to the company.
2 Financed through fees or similar adopted by the Storting or by authority from the Storting. 
3 Revenues from users or customers. User revenues are normally based on coverage of costs or user fees, while market revenues normally include a mark-up.
4  Only includes long-term interest-bearing debt, from the public or private institutions. Companies may also have other long-term obligations, including pension obligations.
5 Agreement entered into between the company and a ministry/subordinate government agency.
6 Special legislation companies and other companies whose activities are regulated by special acts and/or regulations.
7 The company receives letters of assignment from the state.
8 The company has activities in competition with others.

User/market 
revenues 3
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9  The state’s ten principles for good corporate governance

The principles, together with the state’s goal as an 
owner, form the basis for how the state exercises 
its ownership within the framework described in 
Chapter 8.

There is a broad political consensus about the 
key elements of the framework for the state’s 
exercise of ownership. This has created predict-
ability for the companies and the capital market, 
which is an advantage of the way state ownership 
is exercised in Norway. In this white paper, the 
key elements of the framework for the state’s 
exercise of ownership are included in the state’s 
ten principles for good corporate governance.

Previously, the principles have concerned both 
the state’s exercise of ownership and some expecta-
tions of the companies. In this white paper, the prin-

ciples exclusively concern the state’s exercise of 
ownership, as the title indicates. The state’s expecta-
tions of the companies, including of the companies’ 
goals and strategy, capital structure, diversity, exec-
utive pay and responsible business conduct, have 
been extended, clarified and compiled in Chapter 10.

The revision of the principles does not entail 
changes in the ownership policy. The purpose of 
the changes is to clarify what the companies and 
the general public can expect of the state and what 
the state expects of the companies. 

The principles are reflected in the state’s 
expectations of the companies (Chapter 10), the 
state’s work on the election of boards (Chapter 
11) and how the state follows up the companies 
(Chapter 12).

Figure 9.1 The state’s ten principles for good corporate governance.
1 For reasons of simplicity, ‘general meeting’ is used as a collective term for the companies’ supreme body; see section 8.3.

The state’s ten principles for good corporate governance
Principles See chapter

1. The state shall be a responsible owner. 12, 10

2. The state shall demonstrate transparency about its ownership and exercise of ownership. 13

3. The state’s exercise of ownership shall contribute to the attainment of the state's goal as 
an owner. This takes place through expectations of the companies, voting at general 
meetings and other means of exercising ownership.

 7, 10, 11, 12

4. The state’s exercise of ownership is based on the division of roles and responsibilities between 
the owner, the board of directors and the general manager set out in company law, and on 
generally recognised principles and standards for corporate governance.

 12, 8

5. The state’s authority as owner shall be exercised through the general meeting. 12.3, 8.3

6. The board of directors is responsible for managing the company. The state shall assess 
the company’s goal attainment and its efforts regarding the state’s expectations, and 
the board’s contribution in this context.

12, 8.3

7. Relevant expertise shall be the state’s main consideration in its work on 
the composition of boards of directors. The state shall also emphasise capacity and 
diversity based on the distinctive nature of the company.

11

8. The state shall exercise its ownership in accordance with the principle of equal treatment 
of shareholders set out in company law.

 12.4, 8.3.4 

9. The state’s role as owner shall be kept separate from its other roles. 12.8

10. State ownership shall not give companies with a state ownership interest undue 
competitive advantages or disadvantages compared to companies without a state 
ownership interest.

12.8, 8.4, 8.5.3
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10  The state’s expectations of the companies shall contribute to 
the attainment of the state’s goal as an owner

By defining clear expectations of the companies 
through the white paper on ownership policy, the 
state wishes to contribute to attaining the state’s 
goal as an owner in a sustainable and responsible 
way. It also contributes to transparency about what 
the state is concerned with in its role as owner.

The state’s expectations are addressed to the 
companies’ boards. Under company law, the board 
is responsible for managing the company, while the 
managing director is responsible for the day-to-day 
management of the company’s business. Several of 
the state’s expectations concern areas where the 
work is normally followed up by the company’s 
administrative management (referred to as the 
management in this chapter). However, it is the 
board’s responsibility to assess whether and how 
the company shall work on the different areas and 
follow up the work. The state places emphasis on 
the boards taking active responsibility for this.

The companies differ in terms of their size, 
industry and international presence, among other 
things. The companies’ work on the different areas 
in which the state has expectations should be 
adapted to the companies’ distinctive nature, size, 
risk exposure and what is material to each indi-
vidual company.

The state’s goal as an owner, either the highest 
possible return over time or the most efficient 
possible attainment of public policy goals, is 
reflected in a corresponding expectation of the 
companies. The state’s other expectations support 
the state’s goal as an owner. The expectations are 
largely based on international good practice and 
recognised international guidelines. The expecta-
tions are structured as follows:
– Elements of corporate governance that are 

expected to have a bearing on the companies’ 
long-term value creation/goal attainment:
– An overarching agenda for sustainable 

value creation specified in terms of goals 
and strategies.

– Factors with a bearing on attainment of the 
company’s goals and implementation of the 
company’s strategy: resources, organisation, 
incentives and responsible business conduct.

– Performance and risk management as the 
basis for and assessment of attainment of 
the company’s goals and implementation of 
the company’s strategy.

– The Norwegian Code of Practice for Corporate 
Governance.

– Organisation of the board’s work.
– Transparency and reporting.

The expectations are summarised in Figure 10.1.
The state’s expectations of the companies are 

listed as bullet points in this chapter. An explana-
tion of the expectations is provided under the bul-
let points. Unless otherwise specified, the expec-
tations apply to all the companies. The areas 
where the state has expectations are included in 
the dialogue between the companies and the 
state. The state’s follow-up of and dialogue with 
the companies, including how the state follows up 
its expectations, are described in Chapter 12.

This chapter also includes examples of good 
practice in selected areas, described in dedicated 
boxes and figures. This is intended as inspiration 
for the companies’ work, not as expectations.

10.1 Operationalisation of the state’s 
goal: The highest possible return 
over time and the most efficient 
possible attainment of public 
policy goals

In line with the state’s goal as an owner, see sec-
tion 7.1.1, the state expects the companies in Cate-

The state expects that:
 • The companies in Categories 1 and 2 deliver 

the highest possible return over time.
 • The companies in Category 3 deliver the most 

efficient possible attainment of public policy 
goals. If the company also has activities in 
competition with others, the state normally 
expects the highest possible return over time 
from this part of the company’s activities.
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Figure 10.1 The state’s expectations of the companies.

The state’s expectations of the companies
Topic The state expects that:

Overarching goal 
for the exercise 
of ownership
(see 10.1) 

 
• The companies in Categories 1 and 2 deliver the highest possible return over time.
• The companies in Category 3 deliver the most efficient possible attainment of public 

policy goals. If the company also has activities in competition with others, the state 
normally expects the highest possible return over time from this part of the company’s 
activities.

 
 

Sustainable value 
creation, clear goals 
and strategies 
(see 10.2)

 

• The company has an overarching agenda for sustainable value creation.
• The company defines and implements clear goals and strategies, and reports on them.
• The choice of risk level is an integrated part of the company’s strategy.

Factors with a bearing on the company’s goal attainment and implementation of strategy:

Resources and 
organisation 
(see 10.3)

 
 

• The company’s resources are efficiently managed and organised in a way that promotes 
attainment of the company’s goals and supports the company’s strategy. Resources 
here refers to everything the company utilises in its processes, such as human capital, 
financial capital, corporate culture, relationships, natural resources and other tangible 
and intangible assets.

  

•
 
The company works systematically on recruiting and developing employees, and has 
clear goals and measures in place for increasing relevant diversity, including a better 
gender balance, in the company.

•
 
The listed companies communicate what they deem to be an appropriate capital 
structure and dividend level to the market. The non-listed companies communicate what 
they deem to be an appropriate capital structure and dividend level to their owners.

Incentives 
(see 10.4)

• Remuneration and other incentives used by the company promote attainment of 
the company's goals.

• The remuneration of senior executives is competitive, but not market-leading, and 
is set with due regard to the principle of moderation.

 

• The company is transparent about the structure, level and development of the 
remuneration of senior executives.

 

The expectations are elaborated on in the state's guidelines for the remuneration 
of senior executives.

Responsible 
business conduct 
(see 10.5)

• The company leads the field in its work on responsible business conduct.
• The company works to protect human rights and labour rights, reduce its climate 

and environmental footprint and prevent economic crime, including corruption 
and money laundering.

 
 

• The company has a justified tax policy that is publicly available. 
• The company conducts due diligence for responsible business conduct based on 

recognised methods. 
•
 
The company is transparent about material areas, goals and measures relating to 
its work on responsible business conduct.

 

Performance and 
risk management 
(see 10.6)

 
• The company measures value creation, goal attainment and the implementation of 

the strategy. The most important key performance indicators are reported to the owners. 
 

• The company has an effective risk management system adapted to the company’s 
operations, goals and strategy.

The Norwegian 
Corporate 
Governance Board's 
Code of Practice 
(see 10.7)

• The company complies with the Norwegian Code of Practice for Corporate Governance 
where relevant, adapted to the company's operations.

The board’s work 
(see 10.8)

 • The board follows best practice for board work, adapted to the company's operations.

Transparency and 
reporting
(see 10.9)

 
 

• The company is transparent about and reports on material matters relating to 
the company's operations.
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gories 1 and 2 to deliver the highest possible 
return over time, within the provisions of the com-
panies’ articles of association. The state measures 
the company’s total shareholder return, meaning 
the change in the company’s value taking into 
account dividends, against what is considered the 
normal market return over time.1 The state places 
emphasis on the board having an opinion about 
the company’s value and regularly assessing the 
company’s total shareholder return. The same 
applies to those parts of relevant companies in 
Category 3 for which the state’s goal is the highest
possible return over time, see section 7.1.2.

The state has defined public policy goals for 
each company in Category 3, see section 6.3, which 
should normally be reflected in the companies’ arti-
cles of association. The state expects public policy 
goals to be attained in the most efficient way possi-
ble, see section 7.1.2. This means that the com-
pany’s resources are allocated to activities that pro-
vide the highest possible public policy goal attain-
ment and that the activities are carried out in the 
most cost-effective way possible. For example, this 
can entail that the company works to achieve the 
highest possible goal attainment with the available 
resources, or delivers on a given goal with as little 

resources as possible. In order to follow this up, it 
is crucial that the board regularly assesses the 
company’s goal attainment and efficiency. 

If the goal attainment is poor, the state places 
emphasis on the boards taking necessary steps to 
address this. Poor goal attainment over time may 
entail adjustment or changes in the company.

10.2 Sustainable value creation, clear 
goals and strategies

An agenda for sustainable value creation shows 
the board and management’s plan for how the 
company can create value, meaning a return or 
the attainment of public policy goals, over time. 
This includes how the company understands its 
competitive advantages and what drives its long-
term value creation. The agenda is given more 
concrete expression in short-term strategies and 

1 See section 12.5.1 for information concerning the state’s 
follow-up.

The state expects that:
 • The company has an overarching agenda for 

sustainable value creation. 
 • The company defines and implements clear 

goals and strategies, and reports on them.
 • The choice of risk level is an integrated part of 

the company’s strategy.

Box 10.1 Who is the company for?

The fundamental limitations in the capital mar-
ket’s ability to allocate capital in the best way 
possible has for a long time been the subject of 
international debate. The way many markets are 
organised can promote short-term interests at 
the expense of more long-term interests. Several 
investors and other stakeholders have called for 
companies to define their purpose, meaning the 
company’s reason for existing, beyond provid-
ing return to the owners. A company’s purpose 
describes the company’s role in society, includ-
ing how the company benefits its customers and 
other key stakeholders in the long term. A well-
defined purpose can guide the company’s work 
on strategy, corporate culture and long-term 
capital allocation.

For the companies in Category 3, the com-
pany’s purpose often follows from the state’s 
rationale for ownership and the state’s goal as an 
owner.

Figure 10.2 The company’s purpose. 
 
 

The company’s 

unique resources
The needs 

of society

How can the company 
deliver products and services and at the same time 

have a positive impact on society? 

The 

company’s 

purpose
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action plans. The company’s sustainable value 
creation agenda forms a basis for the company’s 
dialogue with its owners.2

Value creation over time requires the company 
to be sustainable. A sustainable company balances 
financial, social and environmental factors in a 
way that contributes to long-term value creation, 
while ensuring that today’s needs are met without 
limiting the possibilities of future generations. 
This entails that the company identifies and 
addresses material opportunities and risks, both 
for the company itself and for those affected by its 
activities. It is easier for a company that monitors 
developments in its surroundings and under-
stands its role in society and what its stakeholders 
are concerned with, to understand which factors 
influence opportunities for value creation.

2 The company’s agenda for sustainable value creation is not 
a reporting tool.

Figure 10.3 Different strategic planning horizons.

Source: BCG.

• Understand relevant trends, scenarios, competitive advantages 
and value drivers that affect the company. 

Define the risks clearly, including a "plan B".

 
•  
 
• 

• 
• Set the most important priorities.

Draw up a multi-year development plan at the business unit level.

• Develop an innovation roadmap.
• Set the strategic risk level.
• Explore new, adjacent business areas and cross-business-unit 

opportunities (within possible limitations in the company’s 
articles of association).  

 
 
• Explore partnerships and M&A opportunities (within possible 

limitations in the company’s articles of association). 

• Turn the strategy into milestones and action plans that are 
followed up and implemented in the organisation.  

•
 

Monitor whether changes in the external environment affect 
the strategy.

• Articulate critical questions and discuss options.
• Corporate management - assess progress and strategic initiatives 

regularly based on follow-up insight. 

Sustainable
 value creation

 agenda

Long term

Medium term

Action plans

Short term

Strategy

Level: Corporation

Level: Corporation 
and business unit

Level: Products, 
regions, functions

Shape the future of both the company and society: Define a clear 
role in society, who the company exists for (the company’s purpose)?

Box 10.2 The board’s involvement 
in strategy work

Good practice for the board’s strategy work is 
to set aside sufficient time for the strategy 
work and to work systematically and continu-
ously on the company’s strategy as a supple-
ment to the traditional annual strategy pro-
cess.1 Always-on strategy work will make it 
easier for the board to follow up and discuss 
matters that require continuous attention, 
including matters that follow from the annual 
strategy process. An always-on strategy pro-
cess can be particularly useful to address 
topics outside the company’s current core 
activities or matters spanning several business 
areas.

Good board work is characterised by being 
forward-looking and taking a long-term per-
spective, which is essential to be able to main-
tain and develop the company’s value creation 
and ability to deliver effectively.

1 BCG (2017): ‘Always-On Strategy’.
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Climate change is an example of a value driver 
that entails both risks and opportunities for the 
companies. Sustainable value creation requires the 
companies to address risks and opportunities relat-
ing to climate change in their plans and strategies. 
Climate risk is discussed in more detail in the 
report from Norway’s Climate Risk Commission: 
NOU 2018: 17 – Climate risk and the Norwegian 
economy.

The board is responsible for adopting goals 
and strategies for the company within the provi-
sions of the articles of association. The state 
places emphasis on the board setting clear goals 
and strategies that contribute to achieving the 
highest possible return over time or the most effi-
cient possible attainment of public policy goals. 
Clear goals and strategies provide the company 
with direction and contributes to the company 

prioritising and allocating resources to where they 
make the greatest contribution to value creation 
(return over time or attainment of public policy 
goals). Reporting on goals and strategies is nor-
mally part of the company’s annual report.

Being capable of adaptation and innovation is 
crucial for a company’s further development and 
competitiveness. Good innovation processes, the 
ability to identify and understand changes in the 
external environment, and, if applicable, research 
and development, are important parts of a com-
pany’s strategy and can contribute to creating sus-
tainable growth.

For some of the companies, transactions and 
other structural measures may be necessary or rel-
evant to achieve sustainable value creation. The 
state places emphasis on the board considering 
such opportunities, regardless of whether they 

Box 10.3 Materiality analysis

What is deemed to constitute areas of oppor-
tunity and risk varies between industries and 
companies. To prioritise the utilisation of 
resources where they yield the greatest 
effect, it is crucial for all companies to con-
sider what is material to the company’s value 
creation, on the one hand, and what the risk 
areas for its stakeholders are, on the other. 
Understanding stakeholders’ perspectives 
and how they are affected by the company’s 
business may enable the company to identify 
changes in customer preferences, technology 
and competition, among other things. It can 
also help the company to predict regulatory 
changes in different areas. A good materiality 
analysis helps companies to adapt their stra-
tegic work to the nature, risk exposure and 
size of the business.

Several analysis tools have been estab-
lished for materiality analysis related to 
responsible business conduct, for example the 
GRI Sustainability Reporting Standards and 
Oslo Stock Exchange’s guidance on the 
reporting of corporate responsibility (2018). 
Such frameworks are increasingly used by 
companies in other areas as well, for example 
to provide a comprehensive description of 
material risks and opportunities for both the 
company, stakeholders and society.

Box 10.4 Climate risk and 
opportunities – TCFD

The Task Force on Climate Related Financial 
Disclosures (TCFD) was set up by the G20 
Financial Stability Board to assess climate-
related financial instability. The purpose was 
to increase the amount of information avail-
able to investors, creditors and insurance pro-
viders about how climate change affects com-
panies. The TCFD recommends that compa-
nies report on the following four climate-
related areas:1

1. The board and the management’s role in 
assessing climate-related risks and oppor-
tunities. 

2. The company’s climate-related risks and 
opportunities in the short, medium and 
long term, and how they impact the com-
pany`s business, strategy and financial 
planning, including the resilience of the 
strategy in different climate-related scena-
rios.

3. How climate-related risks are identified, 
managed and integrated into the com-
pany’s risk management. 

4. The company’s greenhouse gas emissions 
and the company’s climate-related metrics,
targets and performance.

1 TCFD (2017): ‘Final Report – Recommendations of the 
Task Force on Climate-related Financial Disclosures’.
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require a decision by the general meeting, and will 
consider any initiatives the company presents.3

Different strategies involve different risks. 
Determining how much and which types of risk 
the company is willing to accept, both financial 
and non-financial risks, is part of the board’s 
strategy work. The company’s strategy is adapted 
to its long-term risk profile.

It is decisive for goal attainment that the stra-
tegy is properly implemented in the organisation, 
for example using action plans with clear mile-
stones for relevant levels of the organisation.

10.3 Resources and organisation

An appropriate set of resources, that the 
resources are adapted to the company’s strategy 
and that they are allocated where they best con-
tribute to attainment of the company’s goals are 
decisive for goal attainment. By resources is 
meant everything the company utilises in its pro-
cesses. Some of the resources are discussed in 
more detail below, but the state’s first expectation 
(as described above) applies to all the companies’ 
resources.

Organisation and resource management refers 
to, among other things, the company’s organisa-

tional and decision-making structures, guidelines 
on resource use and work methods. This includes 
the company’s processes, the division of responsi-
bility and career paths. 

The board is responsible for ensuring that the 
company’s business is soundly organised. The 
state places emphasis on the board regularly 
assessing whether the company’s organisation 
support the company’s strategy and whether its 
resources are used efficiently. The use of digital 
solutions can be an aid to increase efficiency.

New forms and models of organisation are 
tested and used to create more agile and resilient 
businesses that are more able to meet changes in 
the market and surroundings and achieve 
increased efficiency. Increased use of autonomy, 
inter-functional cooperation and the use of tempo-
rary groups with responsibility for performance 
are examples of new ways of organising a busi-
ness.

Corporate culture

The company’s culture influences employees’ 
behaviour and thereby the company’s ability for 
goal attainment and the ability to act responsibly. 
The factors that affect a company’s culture are 
complex and difficult to measure, but it is 
assumed that the culture is influenced by, among 
other things, the company’s vision and values and 
how they are communicated. Formal and informal 
incentives, performance management systems 
and decision-making and organisational struc-
tures also influence a company’s culture.

The board has a specific role in defining, facili-
tating and evaluating the company’s culture, so 
that it promotes attainment of the company’s goals 
and supports the company’s strategy. This 
includes both assessing and providing advice on 
the company’s work on developing the desired 
culture.

The attitudes and conduct of managers are 
often decisive in developing the desired culture. 
For example, how managers communicate set the 
tone for how the rest of the organisation commu-
nicates. Appointments, promotions and pay 
schemes are also examples of factors that influ-
ence employees’ conduct.

There is reason to assume that companies 
with a corporate culture that can be characterised 
as value-creating and responsible reward behav-
iour that contributes to long-term value creation, 
encourage transparency about challenges and 
objections and create a low threshold for report-
ing matters that warrant criticism.

3 See section 12.7, which shows that the state takes a positive 
view of transactions aimed at contributing to attainment of 
the state’s goal as an owner.

The state expects that: 
 • The company’s resources are efficiently man-

aged and organised in a way that promotes 
attainment of the company’s goals and sup-
ports the company’s strategy. Resources here 
refers to everything the company utilises in its 
processes, such as human capital, financial 
capital, technology, corporate culture, rela-
tionships, natural resources and other tangi-
ble and intangible assets.

 • The company works systematically on recruit-
ing and developing employees, and has clear 
goals and measures in place for increasing rel-
evant diversity, including a better gender bal-
ance, in the company. 

 • The listed companies communicate what they 
deem to be an appropriate capital structure 
and dividend level to the market. The non-
listed companies communicate what they 
deem to be an appropriate capital structure 
and dividend level to their owners. 
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Figure 10.4 Different cultures that supports the company’s strategy.

Source: BCG.
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Figure 10.5 Different cultural dimensions.

Source: BCG.
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Employees and diversity

A good personnel strategy and a recruitment and 
development plan for managers and employees con-
tribute to ensuring that the company has the manag-
ers and personnel it needs and the expertise 
required to implement the company’s strategy and 
achieve its goals. This requires, among other things, 
awareness of the skills that are required among 
managers and employees in the short and long term 
in order to succeed with the company’s strategy. 
This, in turn, requires that the company maps avail-
able expertise in the company at present and the 
expertise needed in the future. To have the best pos-
sible recruitment base, it is essential that the com-
pany recruits personnel from as broad a segment of 
the population as possible. For some of the compa-
nies, the recruitment of apprentices can also be a 
good way of accessing the right competence.

Diversity refers to differences in terms of 
backgrounds and qualifications that provide diffe-
rent perspectives and opinions. Surveys show that 
there is a link between diversity in management, 
especially in terms of the proportion of women, 
and companies’ profitability and development.4 A 

diversity of backgrounds and qualifications pro-
vide different perspectives that may provide a bet-
ter and broader basis for making good decisions. 
The surveys also point out that it may be easier 
for companies with a diverse workforce to attract 
the best employees. Companies with a diversity of 
backgrounds and qualifications and a culture for 
openly expressing different opinions can thereby 
have a competitive advantage. Awareness of the 
value of diversity, including gender balance in the 
company, is therefore crucial.

The state places emphasis on the board taking 
ownership of the company’s work on diversity and 
setting clear targets for diversity. Furthermore, it 
is essential that the board considers whether the 
company’s culture and measures promote rele-
vant diversity, including a better gender balance 
that enable attainment of the company’s goals. 
Clear targets provide direction and contribute to 
diversity being prioritised and followed up.

What constitutes relevant diversity varies. 
Apart from gender, diversity includes different 
work experience, education, geography, cultural 
background, age, disability, sexual orientation and 
non-work-related experience.

Gender balance in particular

Several of the companies have a low proportion of 
female employees, and it will be crucial for these 
companies to recruit from both genders. Compa-
nies that use resources from both genders in their 
recruitment processes will have a broader and 
better basis for making new appointments. This is 
decisive for the companies in the ‘battle for the 
best minds’.

As mentioned, a diversity of backgrounds and 
experience among management can lead to a bet-
ter and broader basis for making good decisions. 
Surveys show that there is a link between the pro-
portion of women in management and companies’ 
profitability and development. In order to promote 
diversity in the company’s management, dedi-
cated efforts must be made at all levels of the 
organisation. Clear targets and measures to 
achieve a better gender balance, and the board’s 
involvement in this work, are key elements for the 
work to be prioritised and followed up.

Box 10.5 The board’s work on a 
succession plan for the managing 

director and for employee 
development

One of the board’s most important tasks is to 
appoint the managing director. Good board 
work is characterised by having a succession 
plan for the company’s managing director 
high on the agenda, and by having a range of 
potential candidates at all times. Factors that 
determine whether the succession plan for the 
managing director is successful usually 
include early identification, development and 
regular evaluation of potential candidates as 
well as procedures that contribute to a smooth 
transition.

Good practice also involves following up 
the rest of the company’s long-term manage-
ment development programme, including that 
it supports the company’s strategy. Good 
boards conduct regular assessments and fol-
low-up of management talents at several levels 
of the organisation, and identify candidates 
with the potential to take on key positions in 
the company in future.

4 See inter alia Hunt, V., Layton, D. and Prince, S. (2015): 
‘Diversity matters’ McKinsey, Hunt, V., Yee, L., Prince, S, 
and Dixon-Fyle, S. (2018): ‘Delivering through diversity’ 
McKinsey, Lorenzo, R. et al. (2017): ‘The Mix that Matters 
– Innovation Through Diversity’ BCG and Rock, D. and 
Grant, H. (2016): ‘Why diverse teams are smarter’ Harvard 
Business Review.
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Box 10.6 Work on diversity

Companies that work to achieve diversity, including 
gender balance, integrates this into the company’s 
strategy and work in this area in the same way as in 
other prioritised areas. The point of departure is 
awareness of any imbalances that exist in the com-
pany and their underlying reasons (mapping), as 
well as the development of goals, strategies and 
concrete measures with clear milestones. This 
includes systematic work on recruitment, 
employee development, succession planning and 
support and mentor schemes, among other things. 
Measures are implemented for each area, and 
progress is measured and reported on. The board 
is involved in this work, and the managing director 
and other senior executives are held accountable 
for the company’s results.

What measures are most appropriate depends 
on the company’s size, the challenges it faces and 
the industry it is part of. Relevant measures the 
company can take to implement the strategy and 
achieve its goals may include a range of or a vari-
ety of the measures set out below:
– Transparent about the desire for greater diver-

sity, including targets.
– Reporting on progress.
– Measurement of the management’s perfor-

mance.

– Active use of role models for underrepre-
sented groups.

– Awareness of how job advertisements are 
worded to encourage broad diversity.

– Diversity requirement/target, including gen-
der, among candidates in recruitment pro-
cesses.

– Diversity requirement/target, including gen-
der, among candidates for key positions, in the 
final round.

– Diversity requirement/target, including a 
minimum percentage of each gender, among 
participants in internal management develop-
ment programmes.

– Diversity requirement/target, including a 
minimum percentage of each gender, on lists 
of successors for key positions at all levels.

– Measures to help leadership talents from diffe-
rent backgrounds gain line experience.

– Special career development initiatives for 
underrepresented groups, such as mentor, 
sponsor and network programmes, manage-
ment training and personal development pro-
grammes.

– Earmarked funds (‘equal pay pool’) to close 
gender-based pay gaps.

Figure 10.6 Different aspects of diversity.

Source: Korn Ferry.
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Capital structure and dividend

An appropriate capital structure promotes the com-
pany’s value creation or efficient attainment of pub-
lic policy goals. A too strong balance sheet with easy 
access to liquid assets can result in unsound invest-
ments and less efficient operations. Correspond-
ingly, a poor balance sheet can, among other things, 
prevent attractive investments from being made.

The board is responsible for ensuring that the 
company has an appropriate capital structure. 
This requires the board to consider whether the 
company’s capital structure is appropriate in rela-
tion to the company’s goals, strategy and risk pro-
file, and that the board has set a target for the cap-
ital structure and a plan for achieving the target.

Dividend provides the owners with a direct 
return and is a way of adjusting the company’s 
capital structure. An appropriately dividend level 
promotes a long-term return and the most effi-
cient possible attainment of public policy goals.5

In some cases, it may be appropriate for the com-
pany to buy back shares for the purpose of cancel-
lation in addition to paying dividends. The state 
communicates concrete dividend expectations to 
the companies, as described in section 12.5.3.

The state places emphasis on the boards being 
transparent about their assessments relating to 
the companies’ capital structure and dividend, in 
order to enable a good dialogue with the board 
about these topics.

10.4 Incentives

By incentives is meant different ways of reward-
ing performance and conduct in an organisation. 
The right incentives contribute to implementing 
the company’s strategy and attaining the com-
pany’s goals, and promotes loyalty and an appro-
priate risk level. Remuneration is a key element, 
but incentives also include criteria that form the 
basis for promotions and what type of conduct is 
valued in the organisation.

Good remuneration schemes are linked to 
measureable factors that individual employees 
can influence and are designed to create a com-
monality of interest of long-term value creation 
between the owners, the board, the management 
and other employees. For companies whose 
shares are tradable, investments in the company’s 
shares may for example create a commonality of 
interest.

The companies vary considerable in terms of 
size, industry, complexity and area of business. 
What constitutes appropriate incentives and the 
right level and structure of remuneration will 
therefore vary between companies. The compa-
nies shall have the possibility to recruit and retain 
the desired expertise by offering competitive 
remuneration schemes.

Remuneration of senior executives in particular

The expectation that remuneration and other 
incentives promote attainment of the company’s 
goals also forms the basis for the remuneration of 
senior executives.

It is crucial that the companies succeed in 
recruiting and retaining good executives. At the 
same time, moderation is important to prevent 
unreasonable differences in society and to avoid 
undermining the company’s reputation. The 
remuneration shall be competitive, but not mar-
ket-leading compared with similar companies or 
enterprises, and the state places emphasis on the 
board having due regard to the principle of mod-
eration when setting and adjusting remuneration. 
This includes that the level of remuneration is not 
higher than necessary to attract and retain the 
desired expertise. The state places emphasis on 
the board taking responsibility for the company’s 
remuneration of senior executives so that they 
contribute to attainment of the company’s goals 
while promoting moderation.

Transparency about the structure, level and 
development of the remuneration of senior execu-
tives fosters public trust in the company and 
allows the owners to evaluate the schemes. The 
state places emphasis on the board, in its state-

5 Many of the companies in Category 3 are financed via the 
national budget and do not normally pay dividends.

The state expects that:
 • Remuneration and other incentives used by the 

company promote attainment of the company’s 
goals.

 • The remuneration of senior executives is com-
petitive, but not market-leading, and is set with 
due regard to the principle of moderation. 

 • The company is transparent about the struc-
ture, level and development of the remunera-
tion of senior executives.

The expectations are elaborated on in the state’s 
guidelines for the remuneration of senior execu-
tives.
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ment on executive pay, being transparent about 
the board’s assessment of how the remuneration 
contributes to attaining the company’s goals. The 
state also places emphasis on the board being 
transparent about, among other things, how the 
board in the process of setting and adjusting the 
remuneration has given due regard to the remu-
neration being competitive but not market-lead-
ing, and how it exercises moderation in this con-
text.

For public limited liability companies, it is set 
out in law that the board shall present its state-
ment on executive pay to the general meeting. In 
other companies,6 the state will include this in 
the articles of association to allow the owners to 
consider the board’s guidelines for remunera-
tion of senior executives.7 An informed vote 
requires an understandable description of all 
elements of the remuneration and what pay-
ments they entail.

The state has adopted guidelines for the 
remuneration of senior executives in companies 
with a state ownership interest; see the Govern-
ment’s web pages on state ownership. They show 
what the state emphasises when the statement 
on executive pay is put to the vote at the general 
meeting. The state’s guidelines shall be revised 
in light of, among other things, the state’s expec-
tations and proposed amendments to the Public 
Limited Liability Companies Act’s provisions on 
the remuneration of senior executives, including 
the board’s guidelines and reporting, and the 
general meeting’s consideration of such mat-
ters.8

The state’s follow-up of deviations from the 
state’s expectations relating to executive pay is 
described in section 12.6.

10.5 Responsible business conduct

Responsible business conduct entails acting in an 
ethically sound manner. It also entails identifying 
and managing the risks the company’s operations 
pose to society, people and the environment. Such 
risk also affects the company’s ability to deliver 
sustainable value creation. Companies with a state 
ownership interest attract great public interest. 
Responsible business conduct helps to increase 
confidence in and the legitimacy of the compa-
nies.

That a company leads the field in its work on 
responsible business conduct means, among 
other things, that the company identifies and 
manages important risk areas, including in the 
supply chain, for those affected by the company’s 
operations. The work is supported by the board 
and incorporated into the company’s goals, strat-
egy and guidelines. Furthermore, the company 
follows internationally recognised guidelines, 
principles and conventions, such as the OECD 
Guidelines for Multinational Enterprises9 and the 
UN Guiding Principles on Business and Human 
Rights (UNGP).10 The work on responsible busi-
ness conduct is adapted to the business, nature, 
risk exposure and size of the individual company.

The OECD Guidelines for Multinational Enter-
prises are the most comprehensive set of guide-

6 Companies that are not ‘small’ pursuant to the Norwegian 
Accounting Act.

7 In companies partly owned by the state, the state will seek 
the other shareholders’ consent on including this in the 
articles of association. For most companies with a state 
ownership interest, it is currently set out in the articles of 
association that the board shall present its declaration on 
executive pay at the general meeting.

8 The proposed amendments are intended to incorporate 
Directive (EU) 2017/828 of the European Parliament and 
of the Council of 17 May 2017 amending Directive 2007/
36/EC as regards the encouragement of long-term share-
holder engagement, into Norwegian law, see Proposition 
135 (Bill) (2018–2019) Amendments to the company legis-
lation etc. (long-term ownership in listed companies etc.).

The state expects that:
 • The company leads the field in its work on 

responsible business conduct.
 • The company works to protect human rights 

and labour rights, reduce its climate and 
environmental footprint and prevent economic 
crime, including corruption and money laun-
dering. 

 • The company has a justified tax policy that is 
publicly available. 

 • The company conducts due diligence for 
responsible business conduct based on recog-
nised methods. 

 • The company is transparent about material 
areas, goals and measures relating to its work 
on responsible business conduct.

9 The OECD Guidelines for Multinational Enterprises (2011) 
on responsible business conduct reflect good practice for 
all companies, including national companies.

10 The UNGP, which were published in 2011, build on the Uni-
versal Declaration on Human Rights, the UN’s Internatio-
nal Covenant on Civil and Political Rights and the Internati-
onal Covenant on Economic, Social and Cultural Rights, 
and the eight core ILO conventions.
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lines for responsible business conduct and include 
considerations set out in the UNGP and the ILO 
Core Conventions.11 The OECD guidelines and 
the UNGP are non-legally binding provisions that 
the Government expects all Norwegian compa-

nies to comply with. They set out standards for 
the work on respecting human rights and labour 
rights including assessing, preventing and dealing 
with violations, reducing negative impact on the 
climate and environment and preventing eco-
nomic crime, including corruption and money 
laundering, both in the companies’ own opera-
tions and in risk-exposed parts of the supply 
chain. There may also be other guidelines that are 
relevant to individual companies.

11 The International Labour Organization (ILO) has four main 
areas: forced labour, freedom of organisation, and prohibi-
tion of the worst forms of child labour and racial discrimi-
nation.

Box 10.7 The UN Sustainable Development Goals

Figure 10.7   

Source: UN.

Many companies use the UN Sustainable Deve-
lopment Goals (SDGs)1 as a frame of reference 
in their work on sustainability and responsible 
business conduct.

The following five steps have been deve-
loped to make it easier to integrate the SDGs 
into the company’s goals, performance indica-
tors and target figures:2

1. Understand the SDGs and identify the oppor-
tunities they represent to the company. 

2. Map the value chain to identify the com-
pany`s impact on the environment and define 
priorities.

3. Define the scope of goals and select KPIs, set 
level of ambition and align the company`s 
goal with the SDGs.

4. Anchoring sustainability goals in the busi-
ness and embedding sustainability across all 
functions. Engage in partnerships across the 
value chain or with governments and civil 
society organisations.

5. Effective reporting on performance, and 
demonstrate transparency about successes 
and challenges.

1 In 2015, the UN member states adopted 17 goals for sus-
tainable development to be achieved by 2030.

2 Global Reporting Initiative, United Nations Global Com-
pact, World Business Council for Sustainable Develop-
ment (2015): ‘SDG Compass. The guide for business ac-
tion on SDGs’.
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The SDGs are a global roadmap for sustaina-
ble development. Both governments and compa-
nies use them in their efforts to contribute to a 
more sustainable global development. Compa-
nies can use the SDGs to incorporate sustaina-
bility and responsible business conduct in their 
strategies.

A well-founded tax policy sets out the main 
principles on which the company’s tax strategy is 
based and why, including the main principles 
underlying the company’s tax reporting.

Due diligence for responsible business con-
duct is a method that companies can use to iden-
tify, manage, report and assess risk. It also entails 
having systems in place for remedying any 
adverse impact the company has on people, soci-
ety and the environment. This requires the com-
pany to engage in meaningful stakeholder dia-
logue. The OECD has, in cooperation with busi-
nesses and organisations, developed guidelines12

for how companies can conduct due diligence to 
align their practices with the OECD Guidelines 
for Multinational Enterprises and the UNGP. Com-
pliance with the UNGP means that the company 
has declared that it will respect human rights, con-
duct due diligence and have a grievance and rem-
edy mechanism. The six steps of such due dili-
gence are described in Box 10.9.

Transparency about material issues relating to 
the company’s work on responsible business con-
duct gives the outside world, owners, customers 
and other stakeholders information about how the 

company manages material risks and its basis for 
future value creation. Transparency is essential in 
order for a company to be considered to lead the 
field in responsible business conduct.

10.6 Performance and risk management

Good performance management leads the com-
pany in the right direction and contributes to strat-
egy implementation and to better fact-based deci-
sions. Performance management enables the own-
ers, board and management to follow up the com-
pany’s performance, goal attainment and measures.

Key performance indicators13 are defined for 
areas the company has identified as material and 
where the company has set goals. Good indicators 
measure value creation and goal attainment, are 
both financial and non-financial and are defined in 
areas the company can influence. The indicators are 
implemented throughout the organisation. Insight 
from the indicators are used to make fact-based 

12 OECD (2018): ‘Due Diligence Guidance for Responsible 
Business Conduct’. The OECD has also prepared sector 
guides containing specific practical advice adapted to diffe-
rent industries.

Box 10.8 Tax

Corporate tax policy and tax behaviour is an 
area that is attracting increasing attention. Inter-
nationally recognised guidelines such as the 
OECD Guidelines for Multinational Enterprises 
and the OECD Principles of Corporate Gover-
nance1 can provide guidance for the board when 
determining the company’s tax policy. It follows 
from these guidelines that companies shall not 
only follow the wording of local tax law, but also 
the intentions of the law in all countries they 
operate in, and that the board shall take respon-

sibility for the company’s tax policy. The prin-
ciple underlying the OECD’s BEPS project2 – 
that tax shall be paid where value creation takes 
place – can also serve as guidance in relation to 
the company’s tax policy.

1 G20/OECD (2015): ‘Principles of Corporate Gover-
nance’.

2 Base Erosion and Profit Shifting (BEPS) is an OECD/
G20 project to prevent undermining of the countries’ tax 
base and ensure that revenues are taxed where the value 
creation takes place. 

The state expects that:
 • The company measures value creation, goal 

attainment and the implementation of the stra-
tegy. The most important key performance 
indicators are reported to the owners.

 • The company has an effective risk manage-
ment system adapted to the company’s opera-
tions, goals and strategy.

13 Key performance indicators (KPI) refer to measureable 
quantities that can be linked to strategy implementation 
and goal attainment. Target figures are normally defined 
for most key performance indicators.
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decisions and to implement measures. The most 
important key performance indicators relating to 
the company’s goals and strategy are reported 
through the organisation to the board and owners.

Risk management and internal control are 
tools for the board to supervise the management 
and contribute to increased goal attainment and 

value creation. Many of the companies operate 
in complex environments where the risk situa-
tion and business models can change rapidly, 
and are large companies of great significance to 
the population. Identifying relevant risks, includ-
ing risks that cannot be easily quantified, is 
essential.

Box 10.9 OECD Due Diligence Guidance

One of the main principles in the OECD Guide-
lines for Multinational Enterprises is that com-
panies shall contribute to sustainable develop-
ment and, as part of this effort, shall conduct 
due diligence to prevent harm to people, society 
and the environment. The OECD Due Diligence 
Guidance for Responsible Business Conduct 
was published in 2018. The guide describes a 
method that companies can use to achieve 
responsible business conduct by identifying the 
risk of adverse impacts and harm caused by 
their own operations, in supply chains and by 
business associates, with regard to employees, 
human rights, the environment and corruption, 

among other factors. Figure 10.8 shows the dif-
ferent steps in the due diligence process, in 
which organisational support and management 
systems play a central role. The method is about 
identifying and assessing any adverse impacts 
on people, society and the environment, and 
then giving priority to the most serious risks. 
The company shall cease, prevent or mitigate 
any adverse impacts/harm identified. Measures 
must be monitored to determine whether they 
lead to the desired result and be communicated 
to the affected parties. The company provides 
for remediation where appropriate.

Figure 10.8 Steps in the due diligence process.

Source: OECD (2018): ‘OECD Due Diligence Guidance for Responsible Business Conduct’.
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A precondition for effective risk management 
is that risk assessments are incorporated into 
the company’s strategy, core activities and deci-
sion-making processes. A good risk manage-
ment system helps the company to identify, eval-
uate and report on risks and enables it to 
respond with strategic, operational and financial 
measures. It also includes crisis management. 
The purpose of risk management is to manage, 
not eliminate, risk.

10.7 The Norwegian Code of Practice for 
Corporate Governance

The Norwegian Code of Practice for Corporate 
Governance is principally intended for companies 
whose shares are listed on regulated markets in 
Norway.14 The Code of Practice is also relevant 
for non-listed companies. Adherence to the Code 
of Practice shall be based on the ‘comply or 
explain’ principle. It follows from the Code that 
companies shall issue a comprehensive report on 
their corporate governance practices. The report 
shall be adapted to the company’s operations.

The Norwegian Code of Practice for Corporate 
Governance covers the following areas:
1. Implementation and reporting on corporate 

governance.
2. Business.
3. Equity and dividends.
4. Equal treatment of shareholders and transac-

tions with close associates.
5. Shares and negotiability.
6. General meetings.
7. Nomination committee.
8. Board of directors: composition and independ-

ence.
9. The work of the board of directors.
10. Risk management and internal control.
11. Remuneration of the board of directors.
12. Remuneration of executive personnel.
13. Information and communication.
14. Take-overs.
15. Auditor.

10.8 Organisation of the board’s work

The state places emphasis on the board function-
ing well and contributing to the company’s value 
creation in line with the state’s goal of the highest 
possible return over time or the most efficient 
possible attainment of public policy goals.

A well-functioning board organises and priori-
tises its work and utilises the board’s overall 
expertise so that it promotes value creation in the 

The state expects that:
 • The company complies with the Norwegian 

Code of Practice for Corporate Governance 
where relevant, adapted to the company’s ope-
rations.

14 A more detailed description of the Code of Practice is provi-
ded in section 8.5.4 and on NCGB’s website.

The state expects that: 
 • The board follows best practice for board 

work, adapted to the company’s operations.

Box 10.10 The board’s evaluation 
of its own work

There is broad agreement, and it follows from 
the Norwegian Code of Practice for Corporate 
Governance, that the board should evaluate its 
performance and expertise annually. Good 
practice entails an evaluation of the board’s 
composition, expertise and how its members 
function, both individually and as a group, in 
relation to the objectives set for the board’s 
work. A good board evaluation includes assess-
ments of the board’s need for expertise seen in 
relation to the company’s strategy, and the 
extent to which the board creates value for the 
company. Many boards regularly make use of 
external advisers to facilitate the evaluation.

A good evaluation is tailored to the board 
and its needs and defines a clear purpose for 
the evaluation. In order to review the board’s 
effectiveness, the following areas will typically 
be reviewed:1 1) whether the board’s mandate 
is clear to the board members, 2) whether the 
board’s composition promotes effective deci-
sion-making and supports the company’s strat-
egy, 3) board members’ commitment, prepara-
tion and attendance, including how the chair 
ensures sufficient debate, 4) the board’s team 
dynamics, 5) how the board addresses its 
tasks, 6) whether the board receives quality 
information in a timely manner, and adequate 
support and training and 7) the role of the 
board committees and the committees’ com-
position and reporting to the board.

 1 Korn Ferry (2018): ‘High Performance Boards & Bo-
ard Reviews’.
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most efficient way and safeguards the board’s 
supervisory tasks. It is a prerequisite that the 
board members are dedicated and put in a suffi-
cient work effort.

Section 7.2 describes societal developments 
that have a bearing on the companies and 
thereby the boards’ work. Good board work has 
changed over time from emphasising control and 
compliance to more strategic, performance-ori-
ented work that supports, guides and challenges 
the company’s management. At the same time, 
regulatory requirements have increased and 
entails an enhancement of the board’s supervi-
sory tasks. These changes place higher demands 
on the board’s expertise and work, and require 
more time to be dedicated to the office of board 
member.

The chair of the board has a special responsi-
bility for ensuring a well-functioning board. This 
includes structuring the board’s work by setting 
the agenda and addressing relevant matters at 
the right level so that the board spends its time 
right. It also involves facilitating active discus-
sions that make effective use of the board’s over-
all expertise. Openness, trust and a constructive 
exchange of opinions are factors expected to 
have a positive impact on decision-making pro-
cesses. The chair of the board is responsible for 
‘setting the tone’ to achieve a board culture that 
fosters these values.

The cooperation between the owners, the 
board and the management influences the com-
pany’s ability to create value. Good cooperation is 
characterised by trust, openness and information.

A well-functioning board sets clear expecta-
tions and is constructive in its dialogue with the 
management. It marks out a course for the com-
pany and serves as a resource and discussion 
partner for the management, at the same time as 
the board understands its role as a non-operative 
unit in the company. The chair of the board plays a 
special role in this work, and is the point of con-
tact with the management.

10.9 Transparency and reporting

The state manages its ownership on behalf of the 
population. Giving the public insight into material 
matters relating to the company’s business is nec-
essary in order to build confidence in the com-
pany and the state as an owner. Transparency is 
essential to enable stakeholders to assess the 
company’s activities, goal attainment and the risks 
the company poses to society, people and the envi-
ronment. Transparency is also important to gain 
the public’s trust that there is fair competition 
between companies with and without a state 
ownership interest. Moreover, transparency can 
provide easier access to capital.

Good corporate reporting and insight into the 
company’s business are a prerequisite for good 
exercise of ownership. Access to relevant informa-
tion at the right time makes it possible to evaluate 
many aspects, including the company’s goal attain-
ment, targets, strategy, performance, development, 
risk exposure and material elements of corporate 
governance, such as responsible business conduct 
and remuneration of senior executives. For the 
state, and other owners not represented on the 
board, good information and reporting from the 
company are decisive to be able to evaluate the 
company’s business and goal attainment.

Good reporting provides insight into the com-
pany’s ability to create value, either in the form of 
a return over time or efficient attainment of public 
policy goals, in the short and long term. This 
means starting with what is material to the com-
pany’s value creation and to highlight links 

Box 10.11 Onboarding of newly 
elected board members1

Good board practice involves ensuring that 
the company has an onboarding programme 
for newly elected board members. The pro-
gramme is intended to give new board mem-
bers insight into the company’s business and 
strategy, and will be tailored to suit the individ-
ual board members’ background. Through the 
onboarding programme, the company will typ-
ically, among other things, give new board 
members insight into official documents, pro-
vide an in-depth familiarisation with board 
documents, budgets and strategic plans, hold 
meetings with the management and, if rele-
vant, arrange visits to the company’s different 
locations.

1 Spencer Stuart (2018): ‘New Director Onboarding: 5 
Recommendations for Enhancing Your Program’.

The state expects that: 
 • The company is transparent about and reports 

on material matters relating to the company’s 
operations.
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between the company’s goals, strategy and risks, 
and its financial and non-financial performance. 
The most important key performance indicators 
relating to the company’s goals and strategy are 
reported through the organisation to the board 
and owners. Good reporting can also be a driver 
for better goal attainment.15

The content and scope of transparency and 
reporting, as well as the way it is communicated, 
will vary between companies depending on their 
business, risk exposure and size. Transparency 
can be achieved through periodic reporting in 
annual and interim reports, or through other 
channels such as websites.

The listed companies are subject to much 
more comprehensive requirements for disclosure 
than the non-listed companies. Being owned by 
the state, however, indicates that also the non-
listed companies should maintain a high degree of 
transparency about material matters, not just in 
relation to their owners, but also the public. This 
means, among other things, that the companies 
publish interim reports and information about 
material company events and decisions, such as 
minutes of general meetings, unless special con-
siderations indicate otherwise. 

Since the state’s ownership is managed on 
behalf of the Norwegian people, it is relevant for 
companies with a state ownership interest to pub-
lish material information that is included in the 
annual report in the Norwegian language, unless 
special considerations indicate otherwise.

In addition to the overarching expectation of 
transparency and reporting about material mat-
ters, the state has some specific expectations con-
cerning transparency and reporting. This con-
cerns reporting on goals and strategies (section 
10.2), key performance indicators (section 10.6) 
and the Norwegian Code of Practice for Corporate 
Governance (section 10.7), as well as transpar-
ency about the company’s capital structure and 

dividend level (section 10.3), executive pay (sec-
tion 10.4) and responsible business conduct (sec-
tion 10.5).

About disclosure of information to the owner in parti-
cular

In principle, the state expects the companies to be 
open to the public about material matters. How-
ever, certain limitations may apply to what a com-
pany can and should disclose, for example when it 
comes to business-sensitive information.

 Companies that are wholly owned by the state 
can choose to disclose more information to the 
owner than they make public, for example to allow 
the state to efficiently follow up the company and 
its goal attainment. The state normally engages in 
dialogue with the company about the content and 
frequency of reporting to the owner.

In companies that are partly owned by the 
state, the state as an owner will normally not have 
access to more information than other sharehold-
ers.16 However, the board may decide that the 
company shall exchange information with some 
large shareholders if the board considers that 
there are reasonable grounds for doing so based 
on the company’s interests and the common inter-
est of all shareholders. One example could be if a 
requirement for being able to conduct a transac-
tion is that large owners vote in favour of it at the 
general meeting. Another example could be mat-
ters that are expected to attract a lot of media 
attention and where the company has a special 
need to inform some large owners.

See more details about the owner dialogue in 
section 12.3.

In cases where the state awards assignments to 
companies with a state ownership interest, the state 
can define separate reporting requirements through 
its other roles. This usually applies to companies in 
Category 3 and is often related to allocations.

15 See inter alia Black Sun Plc (2014): ‘Realizing the benefits: 
The impact of Integrated Reporting’, and the article by 
Moe-Helgesen E. (2018) in the 2017 State Ownership 
Report: ‘Turn yourself inside out! Opportunities with better 
corporate reporting’.

16 The legal framework for disclosure is described in more 
detail in sections 7 and 8 of Knudsen, G. and Fagernæs, S. 
O. (2017).



2019–2020 Meld. St. 8 (2019–2020) Report to the Storting (white paper) 95
The state’s direct ownership of companies – Sustainable value creation
Box 10.12 Corporate reporting

Good corporate reporting provides insight into 
the company’s ability to create value (return or 
efficient attainment of public policy goals). The 
information is both retrospective and forward-
looking, relevant, brief, balanced and compara-
ble over time. It also includes information about 
why goals have not been attained and chal-
lenges the company is facing. Good reporting 
often entails reporting accounts in accordance 
with the international reporting standard IFRS 
and reporting on a quarterly basis. Moreover, 
material non-financial information is to the 
greatest extent integrated with other informa-
tion and audited by an independent party.

For the companies that both perform assign-
ments for the state (public policy tasks) and 
operate in competition with others, it is crucial 
to exercise transparency about expenses for and 
funding of assignments from the state so that 
the public can be certain that there are fair con-
ditions of competition. Good practice involves 
transparency about the company’s accounts for 
activities financed by the state and activities per-
formed in competition with others, respectively.1

Over the last few years, integrated reporting 
has received increasing attention. The purpose 
of integrated reporting is to provide better infor-
mation about the company’s ability to create 
value in the short, medium and long term. This 
involves disclosing information about all matters 
of relevance to value creation.

An integrated report answers the following 
questions:2

– Organisational overview and external environ-
ment: What does the organisation do and 

what are the circumstances under which it 
operates?

– Governance: How does the organisation’s 
governance structure support its ability to 
create value in the short, medium and long 
term?

– Business model: What is the organisation’s 
business model?

– Risks and opportunities: What are the specific 
risks and opportunities that affect the organ-
isation’s ability to create value over the short, 
medium and long term, and how is the organ-
isation dealing with them?

– Strategy and resource allocation: Where does 
the organisation want to go and how does it 
intend to get there?

– Performance: To what extent has the organi-
sation achieved its strategic objectives for the 
period and what are its outcomes in terms of 
effects on the capitals?

– Outlook: What challenges and uncertainties 
is the organisation likely to encounter in pur-
suing its strategy, and what are the potential 
implications for its business model and future 
performance?

– Basis of presentation: How does the organisa-
tion determine what matters to include in the 
integrated report and how are such matters 
quantified or evaluated?

1 See OECD (2015): ‘OECD Guidelines on Corporate 
Governance of State-Owned Enterprises’; see section 
8.5.3. See also section 8.6 on the requirement for separate 
accounts under EEA law.

2 The International Integrated Reporting Council (2013): 
‘The International Integrated Reporting Framework’.
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11  The composition and remuneration of the board shall 
contribute to the attainment of the state’s goal as an owner

One of the state’s most important tasks as an 
owner is to contribute to composing competent 
and well-functioning boards of directors that meet 
the companies’ needs and safeguard the interests 
of all shareholders. The state is not represented 
on the boards of directors.1

Board members are elected by the general 
meeting in accordance with the main rule in 
company law, normally for a term of up to two 
years.2 However, the composition of the board is 
assessed on a continuous basis, based on the 
company’s performance and needs and the 
board members’ contributions. Board members 
may therefore be replaced during the term of 
office.

In companies wholly owned by the state, the 
state nominates and elects board members at the 
general meeting.

Several companies partly owned by the state 
have established dedicated nomination commit-
tees elected by the general meeting in accordance 
with the Norwegian Code of Practice for Corpo-
rate Governance. The nomination committee 
arrangement is not regulated by law.3 The duties 
of the committee are to nominate candidates for 
election to the board and the nomination commit-
tee, or the corporate assembly, and to propose the 
remuneration to be paid to members of these 
bodies to the general meeting, or the corporate 
assembly.4 In accordance with the Norwegian 
Code of Practice, the members of the nomination 
committee should be selected to take into account 

the common interests of all the shareholders. The 
state will normally propose that an employee from 
the ministry that administers the state’s owner-
ship of the company be elected to the committee.

In companies partly owned by the state that do 
not have a nomination committee, the state nomi-
nates candidates for the board in cooperation with 
the other shareholders.

11.1 Considerations relating to the 
composition of the board

Relevant expertise shall be the state’s main con-
sideration in its work on the composition of 
boards of directors. The state shall also empha-
sise capacity and diversity based on the distinc-
tive nature of the company, see principle 7 of the 
state’s principle for good corporate governance.

Expertise is the state’s primary consideration 
when composing boards. Together, the board of 
each individual company should have the exper-
tise required based on the company’s business 
(object), industry, opportunities and challenges, 
and the state’s goal as an owner.

Expertise is about relevant experience and 
background as well as personal qualities. When 
composing the board, the state will emphasise 
management experience, board experience, rele-
vant industry experience with good results. The 
board should consist of members with a good 
understanding of the industry the company oper-
ates in and relevant management experience, 
enabling the board to support and challenge the 
company’s management on strategic and other 
important priorities.5 Areas of expertise such as 
restructuring, digitalisation, economy and finance 

1 Or other governing bodies. See also section 8.5.1.
2 In companies that have a corporate assembly, the assembly 

elects the members of the board, see the Public Limited 
Liability Companies Act Section 6-37(1) and the Limited 
Liability Companies Act Section 6-35(1) second sentence. 
This does not apply to state-owned limited liability compa-
nies, where the board is elected by the general meeting 
even if the company has a corporate assembly, see the 
Limited Liability Companies Act Section 20-4(1).

3 An exception is the Regulations relating to Financial Insti-
tutions and Financial Groups, which require a nomination 
committee to be established in financial institutions whose 
total assets under management have exceeded NOK 20 bil-
lion for more than twelve months. 

4 The duties of the nomination committee are normally deci-
ded by the general meeting through the company’s articles 
of association and the rules of procedure for the nomina-
tion committee, as approved by the general meeting.

5 For some companies, it can be challenging to find board 
members who have relevant experience from the industry 
without having connections that compromise their imparti-
ality in general.
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are normally also relevant.6 For the companies in 
Category 3 in particular, a good understanding of 
the state’s goal as an owner and the state’s differ-
ent roles will also be relevant.

The board members should have personal 
qualities that enable them to work well in a colle-
giate body. As regards the chair of the board, 
good leadership skills will also be emphasised, 
such as the ability to facilitate open discussions 
based on trust.

Based on the expertise needed, the state will 
help to ensure that each board comprises a 
diverse range of relevant members based on the 
distinctive nature of the company. By diverse is 
meant that the board members represent differ-
ent backgrounds and expertise, including as a 
result of different work experience, education, 
gender, age, geographical affiliation and cultural 
background. Diversity provides different perspec-
tives and facilitates open, well-informed discus-
sions that may, in turn, result in better decisions. 
This is based on experience indicating that 
diverse perspectives reduces the risk of group-
think and that complex issues are best solved 
when considered from different perspectives.7

The state endeavours to achieve an as equal gen-
der distribution as possible when selecting board 
members.8

Furthermore, the state emphasises individual 
candidates’ capacity to contribute to the board and 
that they devote sufficient time to the office of 
board member. The candidates’ other positions 
and offices shall be compatible with the time it is 
reasonable to expect them to spend on board 
work.

In accordance with the Norwegian Code of 
Practice for Corporate Governance, the composi-
tion of the board should ensure that it can operate 
independently of any special interests.

When board members stand for re-election, 
the state will consider each board member’s con-
tribution to the company’s goal attainment and 

his/her continued relevance, as explained in sec-
tion 11.2.

11.2 The state’s processes relating  
to board election/work of the 
nomination committee

All boards and board members are subject to an 
annual assessment, regardless of whether they 
are up for re-election. The purpose of the assess-
ments is to determine whether the board and the 
board members’ contribution to goal attainment, 
and whether the board’s composition, work 
method (internally and with the management), 
expertise and effort indicate a need for changes. 
The size of the board is also considered. The 
assessment depends on the need for expertise, 
the size and complexity of the company, and the 
interest of maintaining the board as an effective 
decision-making body, among other things. In 
order to contribute to well-functioning boards 
over time, the state seeks to facilitate good succes-
sion processes (plan for replacement of board 
members) and continuity.

In companies wholly owned by the state, the 
state conducts interviews with all owner-
appointed board members and the managing 
director of the company as part of the assessment 
process. The state also endeavours to conduct 
interviews with board members elected by and 
among the employees. The state endeavours to 
maintain a dialogue with the chair of the board 
during the work of considering possible changes 
to the board. 

In companies that have a nomination commit-
tee, the committee is tasked with assessing the 
composition of the board and nominating candi-
dates for the board, but the state carries out its 
own review in these cases. Through the nomina-
tion committees, where one of the members is 
normally an employee of the relevant ministry, the 
state seeks to contribute to ensuring that the nom-
ination committee’s work is in accordance with 
best practice and the Norwegian Code of Practice 
for Corporate Governance. It is crucial that the 
nomination committee has access to necessary 
expertise to be able to attend to the committee’s 
tasks.

In companies partly owned by the state with-
out a nomination committee, the above-mentioned 
processes will form the basis for the board elec-
tion process as far as appropriate.

6 See also inter alia BCG (2016): ‘How Nordic Boards Create 
Exceptional Value’.

7 Blackrock (2019): ‘BlackRock Investment Stewardship’s 
approach to engagement on board diversity’.

8 The boards of public limited liability companies, state-
owned limited liability companies, state-owned enterprises 
and special legislation companies are subject to statutory 
requirements for gender representation, see section 8.3.3. 
As of 31 March 2019, the average gender distribution 
among owner-appointed/shareholder-elected board mem-
bers in companies with a state ownership interest was 49 
per cent women and 51 per cent men.
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11.3 Considerations governing the 
remuneration of the board and 
other governing bodies

One of the state’s most important tasks is to 
ensure capable, well-composed boards that con-
tribute to goal attainment. The remuneration of 
the companies’ governing bodies is decided by 
the owners at the general meeting,9 unlike the 
remuneration of senior executives, which is 
decided by the board and the managing director.

Having the right remuneration can be crucial 
in terms of attracting and retaining people with 
relevant and necessary expertise, and contribute 
to ensuring that board members devote sufficient 
time to their office.10 The state emphasises the 
following factors in its assessment of the board’s 
remuneration:
– That the remuneration reflects the board’s 

responsibility, expertise, time commitment and 
the complexity of the company’s activities, in 
accordance with the Norwegian Code of Prac-
tice for Corporate Governance. Comparable 
Norwegian companies will normally be used as 

a frame of reference when stipulating the remu-
neration.

– That the remuneration is at a moderate level. 
This means that the remuneration shall not be 
higher than what is necessary to ensure rele-
vant expertise on the board, and that it should 
reflect the board’s responsibilities and work-
load.

The work of the board is becoming increasingly 
complex and demanding in a rapidly changing 
world. Changes in the companies’ framework con-
ditions and regulations entail increased require-
ments of the boards’ expertise and work. Making 
the right decisions is decisive to the company’s 
development, while the consequences of wrong 
decisions can be catastrophic. In light of this, the 
state expects more of the boards than previously, 
especially with regard to their time commitment. 
The amount of time spent on board work has 
increased and will probably continue to do so 
going forward.11

The state carries out a specific assessment of 
each company’s remuneration of governing bod-
ies before the general meeting, see the considera-
tions described above:9 Or by the corporate assembly, if applicable.

10 OECD (2015): ‘OECD Guidelines on Corporate Gover-
nance of State-Owned Enterprises’ Chapter II section F.7 
specifies that a company’s remuneration policy should fos-
ter the long-term interest of the enterprise and attract and 
motivate qualified candidates.

Box 11.1 Recruitment of board members

Some perspectives that may contribute to an 
efficient and successful recruitment process are 
provided below as inspiration for state employ-
ees involved in the election of board members 
and for nomination committees in companies 
where the state has an ownership interest.1

1. Ensure rigour and independence in the board 
nomination process from the outset. 

2. Keep main stakeholders informed. 
3. The nomination committee makes the nomi-

nation decision. The CEO should be involved 
in the process.

4. Develop a board succession plan. 
5. Keep informed about when board members 

intend to leave the board.
6. Conduct a gap analysis. 
7. Be aware of how team dynamics facilitate (or 

hamper) board activities.

8. Maintain independence in the process by hir-
ing external professional advisers. 

9. Use board appointments to foster diversity on 
the board without losing sight of the skills 
needed. 

10. Ask mission-critical questions during board 
candidate interviews. 

11. Perform thorough reference checks. 
12. Establish a structured, informative and tai-

lored introduction programme. 
13. Mentoring should be considered for new/

first-time board members. 
14. Evaluate feedback from outgoing board 

members.

1 These perspectives are elaborated on in the article by 
Korn Ferry (2015): ‘Beyond The Old Boys’ Network’.

11 This is evident from e.g. BCG (2019): ‘Tidsbruk i styrer’ 
(‘Time spent on board work’), which concerns Norwegian 
listed companies.
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– The state will normally propose, or, in compa-
nies with a nomination committee, endorse 
growth in line with the general wage growth in 
Norway in cases where the state considers the 
board’s remuneration to be at the correct level. 
This is both to ensure moderation and to main-
tain an appropriate level over time.

– The state will only propose or endorse a bigger 
increase in remuneration if the level is consid-
ered to be too low to achieve the best possible 
composition of the board and seen in relation to 
an assessment of the board’s responsibility, 
expertise, time commitment and the complex-
ity of the company’s activities. This means that 
an increase in remuneration that significantly 
exceeds general wage growth is only accept-
able when it is necessary to contribute to 
ensuring that the remuneration is at the right 
level, especially to be able to attract the neces-
sary expertise.

– The state will propose or endorse zero growth 
if the level of remuneration is deemed to be too 
high. There may also be cases where there are 
grounds for reducing the remuneration, for 
example if the company’s scope of activities or 
complexity is materially reduced.

As described above, Norwegian companies will 
normally be used as the frame of reference in this 
assessment.

The state will emphasise a moderate level of 
remuneration. Since 2010, the Norwegian Insti-
tute of Directors has conducted board remunera-
tion surveys of companies listed on Oslo Stock 
Exchange and companies with a state ownership 
interest. The 2018 survey shows that Equinor, 
Telenor, Yara International and Norsk Hydro, 
which are partly owned by the state and are 
among the biggest companies on Oslo Stock 
Exchange in terms of market value, are not 
among the companies that pay the highest 
remuneration to the chair or members of the 
board.12

The remuneration of the board should not be 
linked to the company’s performance, see the 
Norwegian Code of Practice for Corporate Gover-
nance. An assessment of the board’s remunera-
tion that takes into account the factors described 
above can also lead to an increase in remunera-

tion, for example in companies with poor results 
and find themselves in challenging circum-
stances.

The chair of the board carries a particular 
responsibility for organising the work of the 
board,13 for maintaining a dialogue with the 
management and the shareholders and for devo-
ting time to external representation of the com-
pany and other hospitality activities if relevant.14

The chair of the board’s remuneration will reflect 
the scope of the duties that the office entails. 
Board members who are members of board com-
mittees may receive special compensation for this 
work. This will be decided on an individual basis. 
The state will normally vote in favour of such com-
pensation. For some companies, it may be neces-
sary to have people who live abroad as board 
members. In such case, the state will normally 
endorse supplementary pay as compensation for 
travel.

In recent years, Norwegian institutional inves-
tors have endorsed significant increases in remu-
neration in companies they invest in, in return for 
a portion of the increase to be invested in the com-
pany’s shares. The justification for this is that own-
ing shares leads to a commonality of interest 
between the board and the owner. The state 
encourages board members in listed companies to 
own shares in the company in line with the 
Norwegian Code of Practice for Corporate Gover-
nance, and may to this end endorse any proposals 
by the nomination committee/corporate assembly 
that require part of the board’s remuneration to 
be invested in shares in the company.

The remuneration of other governing bodies, 
such as the corporate assembly and nomination 
committee, is decided based on the same 
considerations as the remuneration of the board.

12 The Norwegian Institute of Directors (2018): ‘Board 
Remuneration Survey – listed and state-owned companies’. 
The survey does not take into account any additional remu-
neration the board members may receive in exchange for 
work on board committees. The chair of the board of DNB 
receives remuneration as chair of the board of DNB Bank 
ASA in addition to what is stated in the survey.

13 See section 10.8 on the organisation of the board’s work.
14 BCG (2019): ‘Tidsbruk i styrer’ (‘Time spent on board 

work’).
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12  The state’s follow-up of the companies shall contribute to 
the attainment of the state’s goal as an owner

The state’s goal as an owner governs how it exer-
cises ownership. For companies in Categories 1 
and 2, the goal is the highest possible return over 
time, and for the companies in Category 3, it is the 
most efficient possible attainment of public policy 
goals, see section 7.1.

12.1 The state shall be a responsible 
owner

It follows from the state’s principles for good corpo-
rate governance that the exercise of ownership 
shall contribute to the attainment of the state’s goal 
as an owner (Principle 3) and that the state shall be 
a responsible owner (Principle 1). Being a respon-
sible owner entails promoting responsibility in the 
companies. This is reflected in the state’s expecta-
tions of the companies as set out in Chapter 10.

The state’s exercise of ownership is based on 
the division of roles and responsibilities set out in 
company law between the owner, the board and 
the general manager, and on generally recognised 
principles and standards for corporate gover-
nance (Principle 4). In addition, the state system-
atically follows up the companies and aims to be a 
predictable owner.

To be able to follow up a company in a good 
way, the state must have good insight into the 
company’s activities and sufficient expertise and 
resources.

The state will endeavour to engage in dialogue 
with any co-owners where relevant.

12.2 Follow-up of the company and  
the state’s expectations are  
based on materiality

The board is responsible for managing the com-
pany. The state assesses the company’s goal 
attainment, its efforts regarding the state’s expec-
tations and the board’s contribution in this con-
text, see Principle 6. The state contributes to goal 
attainment by, among other things, holding the 

board accountable for the company’s perfor-
mance.

In its follow-up of the company, the state will 
emphasise what is material to goal attainment and 
the areas where the state can best contribute to 
this in the short and long term. Assessments of 
the factors that have the greatest bearing on the 
company’s development form the basis for the 
state’s priorities when it comes to determining 
what is most important to follow up in each com-
pany. The most material follow-up points vary 
between companies and over time. Priorities are 
typically set on an annual basis as part of the 
state’s planning of its follow-up of the company, 
and adjusted as needed.

12.3 The state engages in dialogue  
with the company – the authority 
as owner is exercised through  
the general meeting

The state’s exercise of ownership is based on the 
division of roles and responsibilities between the 
owner, the board and the general manager set out 
in company law. The state’s authority as owner is 
exercised through the general meeting, see Prin-
ciple 5. This typically concerns approval of the 
annual accounts and possible annual reports, 
including the distribution of dividend, election of 
board members and determination of the board’s 
remuneration, election of the auditor and approval 
of the auditor’s fee, as well as the adoption of 
changes to the share capital and other amend-
ments to the articles of association. The state as 
an owner does not have any authority in the com-
pany outside the general meeting.1

This does not prevent the state from receiving 
information from and engaging in dialogue with the 
company other than through the general meeting, 
on a par with other shareholders. Such contact is 
required to give the owners the necessary insight 

1 See section 8.3.1. Other arrangements may apply to special 
legislation companies.
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to be able to exercise ownership in a satisfactory 
manner and make expedient decisions at the gene-
ral meeting. Dialogue based on confidence and 
trust is a prerequisite for good cooperation 
between the company and the owner.

The flow of information from a company to its 
owners can take place through different channels, 
for example official interim and annual reports 
and other publicly available information, the gen-
eral meeting, and the company’s reporting to and 
meetings with the owners. 

The state holds regular meetings with each 
company. This and other contact with the company 
is referred to as the owner dialogue. Through the 
owner dialogue, the state can raise matters, ask 
questions and communicate points of view that the 
company can consider in relation to its activities 
and development. Such dialogue is intended as 
input to the company, not as instructions or orders. 
The board shall manage the company in accor-
dance with the company’s interest and the common 
interest of all shareholders, and must consider and 
make decisions on concrete matters. Matters that 
require the owners’ support must be considered at 
the general meeting.

The owner dialogue in particular

The core of the state’s owner dialogue with the 
company is usually regular meetings every quar-
ter, as is customary between companies and large 
private owners. The meetings typically include a 
review of the company’s development and pros-
pects, various matters relating to the state’s expec-
tations and topics the state emphasises as owner, 
as well as specific issues. What is relevant and 
material topics to be discussed at the meetings 
depends on the state’s goal as an owner and the 
company’s activities and circumstances. This will 
vary between companies and over time.

It is up to the board to decide who represents 
the company in meetings with the shareholders.2

To ensure a direct dialogue with the board, the state 
normally prefers that the chair of the board of the 
wholly owned companies attends the meetings on a 
regular basis, and that the chair of partly owned 
companies attends at least one meeting a year. Nor-
mally, the state also engages in dialogue with the 
chair outside of the regular meetings and holds an 
annual meeting with the whole board. If the board 

does not attend the meetings, the state assumes the 
company’s management to inform the board about 
the topics addressed in the owner dialogue.

The state places emphasis on the board mem-
bers having a good understanding of the state’s 
rationale for its ownership and the state’s goal as 
an owner of the company, as well as the state’s 
expectations of the board as set out in this white 
paper. The state therefore normally holds 
onboarding meetings with newly elected board 
members in companies wholly owned by the state.

In addition to the regular meetings, the state 
also engages in dialogue with the company about 
special topics or issues.

12.4 The state shall exercise its 
ownership in accordance with  
the principle of equal treatment  
of shareholders

It follows from Principle 8 that the state shall exer-
cise its ownership in accordance with the princi-
ple of equal treatment of shareholders set out in 
company law. A company’s ability to attract capital 
depends on the investors’ confidence that other 
shareholders are not given unfair opportunities to 
promote their own interests at their expense. As a 
part-owner of several companies, it is crucial that 
the state contributes to equal treatment of share-
holders.3

In principle, the state as an owner does not have 
access to more information than other sharehold-
ers, and the state cannot demand more informa-
tion. However, the board may decide that the com-
pany shall exchange information with some large 
shareholders if the board considers that there are 
reasonable grounds for doing so based on the com-
pany’s interests and the common interest of all 
shareholders, see section 10.9. The state shall not 
act wrongfully on the basis of information about the 
company that is not known to other shareholders.

12.5 Follow-up of the company is 
structured around different topics 
to contribute to attain the state’s 
goal as an owner in a sustainable 
and responsible way

The state’s follow-up of the companies is struc-
tured around the topics outlined in Figure 12.1. In 

2 See Section 13 of the Norwegian Code of Practice for Cor-
porate Governance, which states that the board should 
establish guidelines for the company’s contact with share-
holders other than through the general meetings.

3 See more details about the principle of equal treatment of 
shareholders in section 8.3.4.
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companies partly owned by the state, the assess-
ments and dialogue are normally based on infor-
mation available to all shareholders, see section 
10.9.

12.5.1 Assessment of the company’s goal 
attainment 

Follow-up of highest possible return over time

In companies in Categories 1 and 2, the state’s 
goal as an owner is the highest possible return 
over time, within provisions of the companies’ 
articles of association, see section 7.1.1. If compa-
nies in Category 3 also operate in competition 
with others, the state normally has a goal of the 
highest possible return over time for this part of 
the companies’ activities, see section 7.1.2. This 
goal has been operationalised through a corre-
sponding expectation of the companies, see sec-
tion 10.1.

When the state assesses a company’s return 
over time, the total shareholder return achieved 
(change in value and dividend) is normally com-
pared with a calculated required rate of return,4

comparable companies and, if relevant, bench-
mark indices. Such assessments are carried out 
on a regular basis for companies in Categories 1 
and 2, and for relevant activities in the companies 
in Category 3 if this part of their business is mate-
rial. When the rate of return is not directly mea-
sureable in the stock market, the state seeks to 
use its own valuations, among other sources. 
Recognised methods are used to calculate return 
requirements and the value of the company. The 
total shareholder return and the company’s out-
look are discussed with the company’s board and 
management.

Follow-up of most efficient possible attainment of 
public policy goals

In the companies in Category 3, the state’s goal as 
an owner is the most efficient possible attainment 
of public policy goals, see section 7.1.2. This goal 
has been operationalised through a correspond-
ing expectation of the companies, see section 10.1.

Since the state’s public policy goals vary 
between the companies, the way goal attainment 
is evaluated must be adapted to the individual 
company. In line with the state’s goal as an owner, 
the state imposes restrictions on the companies’ 
activities, primarily through the articles of associ-
ation.5 In order to achieve this, the articles of 
association for companies in Category 3 often 
impose greater and more specific restrictions on 
the companies’ activities than is normally the case 
for most of the companies in Categories 1 and 2. 
Within the framework of these restrictions, how-
ever, it is important that the companies are given 
adequate freedom of action and sufficient predict-
ability to be able to attain the state’s goal as effi-
ciently as possible. The state engages in dialogue 
with each company about how the state’s goal 
should be understood and how the company 
operationalises and measures goal attainment, see 
Figure 12.3.

The company’s goal attainment and efficiency 
are assessed on the basis of, among other things, 
the reporting from and the owner dialogue with 
the company. It may be relevant in this context to 
look at comparable enterprises, the company’s 
development over time and other evaluations of 
the business. The results achieved and the com-
pany’s outlook are discussed with the company’s 
board and management.

Several of the companies in Category 3 are 
wholly or partly financed via the national budget 
or through regulated revenues, and some of the 

4 The EEA Agreement sets limits for the stipulation of return 
requirements to avoid distortion of competition, see 
section 8.4.

Figure 12.1 Topics emphasised in the state’s follow-up of the companies.

Composition of the board 

(described in Chapter 11)

Corporate 

governance

Capital structure 

and dividend

Transparency and 

reporting

Assessment of the company`s 

goal attainment

5 A company’s activities can also be restricted through spe-
cial legislation.
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companies are subject to special legislation. The 
state will therefore often follow up the company’s 
goal attainment in other ways than as owner, for 
example as a principal, contract party and regula-
tory and/or supervisory authority. The follow-up 
exercised through other roles can therefore 
partly replace or come in addition to the state’s 
follow-up as owner.6 The state shall be conscious 
of its different roles and make it clear to the com-
pany at all times in which capacity it is acting.

12.5.2 Corporate governance 

Corporate governance means how and on which 
basis decisions are made in a company. The state 
has expectations of the companies’ corporate 
governance, see Chapter 10. The expectations are 
related to the company’s goals and strategy, 
resources and organisation, incentives, responsible 
business conduct, and performance and risk 
management, see Figure 12.2. The state also 
expects the companies to comply with the Norwe-
gian Code of Practice for Corporate Governance 
where relevant, adapted to the company’s activities.

The board and the management are responsi-
ble for the company’s corporate governance. As a 
responsible owner, the state endeavours to under-
stand how different aspects of a company’s corpo-
rate governance contribute to sustainable goal 
attainment. Topics and expectations relating to 
corporate governance are included in the owner 
dialogue based on their materiality to goal attain-
ment.

Insight into the company’s agenda for sustain-
able value creation, including the company’s goals 
and drivers of goal attainment, are a good starting 
point for the owner dialogue. The purpose of this 
dialogue is to create a shared understanding 
between the board and the owner about material 
opportunities and risks to the company’s value 
creation and the state’s goal attainment.

It is also essential in the dialogue to follow up 
the company’s strategy and factors for efficient 
implementation of the strategy, such as resources 
and organisation, including the company’s work 
on diversity and gender balance, incentives and 
responsible business conduct. It is also crucial to 
follow up developments in the company’s financial 
and non-financial results. The state assesses the 
company’s goals, key performance indicators and 
target figures,7 and challenges the company on 
whether they are relevant and expedient.

In addition to assessing the company’s corpo-
rate governance in relation to the state’s expecta-
tions, it may be relevant to take good practices, 
comparable companies and enterprises or deve-
lopment over time into consideration.

12.5.3 Capital structure and dividend 

An appropriate capital structure8 promotes the 
company’s value development or efficient attain-
ment of public policy goals. The board is respon-
sible for the company’s capital structure, but deci-
sions made at the general meeting concerning 
dividend and capital adjustments will affect the 
capital structure. When proposals that will have 
an impact on the capital structure are put to the 
vote at the general meeting, the state will empha-
sise whether the proposal promotes efficient goal 
attainment. In this assessment, it is relevant to 
consider, among other things, the company’s goal 
attainment, business, opportunities and risks 
going forward, any comparable companies and 
whether the company’s utilisation of capital is effi-
cient.

If a company’s capital structure is considered 
inexpedient in relation to the state’s goal, the capi-
tal structure should be adjusted through, for 
example, the distribution of dividend or capital 
contributions.

6 See more details about the state’s follow-up in other roles in 
section 8.6.

7 For some of the companies in Category 3, it will not be 
expedient to define target figures for all key performance 
indicators.

8 By capital structure is meant the composition of sources of 
capital financing the company’s assets. The two most 
common sources of capital are equity, either infused by the 
owners or earned by the company, and external financing 
such as loans.

Figure 12.2 Areas of expectation relating to 
corporate governance.
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Several of the companies in Category 3 are 
subject to restrictions on the possibility of obtain-
ing borrowings. This may be particularly relevant 
if the company is financed via the national budget 
or through regulated revenues.9 Debt in compa-
nies that are not financed on market terms can 
lead to undesirable risk exposure for the state. It 
can also result in more funds being spent on an 
activity than the state desires. Any restrictions on 
borrowing set by the owner shall be reflected in 
the company’s articles of association.

Dividend expectations and decisions

Dividend from a company provides the owner 
with a continuous direct return (relevant for the 
companies in Categories 1 and 2, and some of the 
companies in Category 3), and is a way of adjust-
ing the company’s capital structure (relevant for 
all companies). The board is responsible for pro-

posing the allocation of the company’s annual 
result, including how much, if anything, should be 
distributed as dividend.

The state communicates both long-term and 
annual dividend expectations to the companies in 
Categories 1 and 2, and to companies in Category 
3 where relevant. Long-term expectations usually 
apply to a period of three to five years, and should 
contribute to predictability for the company. 
Annual expectations are adjusted to the com-
pany’s current situation and capitalisation.

The state’s expectations of and decisions con-
cerning dividend shall contribute to the attain-
ment of the state’s goal as an owner. Dividend 
expectations are determined based on, among 
other things, the state’s assessment of the com-
pany’s capital structure, earnings outlook, invest-
ment needs and opportunities, and how dividend 
contributes to goal attainment.10 The state 
engages in dialogue with the company about this 

9 See Figure 8.1, which shows which companies have long-
term debt.

Figure 12.3 Good practice for dialogue on goals, indicators and target figures in wholly owned companies.
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and annually communicates its dividend expecta-
tions to the board, before the board presents its 
dividend proposal to the general meeting.

A resolution on the distribution of dividend is 
adopted by the general meeting following a pro-
posal by the board for such distribution or other 
allocation of the profit. As a general rule, the gen-
eral meeting may not adopt a resolution to distri-
bute dividend exceeding the amount proposed by 
the board. There is an exemption provision11 in 
company law, however, stating that the general 
meeting of state-owned limited liability companies 
and state enterprises is not bound by the board’s 
proposal for the distribution of dividend. For all 
the companies, the state will define expectations 
and make decisions on dividend in line with what 
is described above.

Dividends to the state are recognised as reve-
nue in the national budget. When the national 
budget is presented in autumn, the companies’ 
annual accounts, relevant market conditions and 
other material circumstances that form part of the 
basis for the board and owners’ assessment of div-
idend towards the general meeting the following 
year are to a large extent not available. The state’s 
dividend estimates are therefore highly uncertain. 
An updated estimate is presented to the Storting 
in amending propositions the following year. For 
the listed companies, it is budgeted with the same 
dividend distribution per share as the previous 
year. Decisions to distribute dividend are made by 
the general meeting based on the board’s pro-
posal.

For companies in Category 3 that are financed 
via the national budget or have regulated reve-
nues, annual dividends are often not expedient, 
but may nonetheless be used to adjust the compa-
nies’ capital structure. Several of the companies in 
Category 3 have activities that operate in competi-
tion with others or receive other revenues from 
which it is natural to pay dividend.

12.5.4 Transparency and reporting 

The state expects the companies to be transparent 
about and report on material matters relating to 
their activities, see section 10.9.

The state assesses each company’s transpar-
ency and reporting in relation to its expectations 
and approves the company’s annual report and 
accounts at the general meeting.

Good corporate reporting provides insight into 
the company’s activities and is a prerequisite for 
good exercise of ownership. Access to relevant 
information at the right time makes it possible to 
evaluate many aspects, including the company’s 
goals, strategy, performance, development, mate-
rial elements of corporate governance and risk 
exposure.

The state engages in dialogue with the com-
pany about the content of the regular reporting to 
the owners and the general public. The purpose is 
to ensure that the reporting provides sufficient 
insight to be able to assess goal attainment and 
exercise ownership effectively, including that it 
covers relevant goals and indicators.

12.6 Follow-up in the event of poor goal 
attainment over time or significant 
deviations from the state’s 
expectations

In the event of poor goal attainment over time or 
significant deviations from the state’s expecta-
tions, the state will consider how this should be 
followed up.

The first step is to discuss the reasons for the 
situation and possible ways of improving it with 
the company. It may be expedient for the company 
or owner to carry out special analyses. It will usu-
ally be natural to follow up the company’s plans for 
improving its performance with the board and 
management as part of the owner dialogue.

If the dialogue is unsuccessful, the state can 
exert influence through decisions at the general 
meeting. This applies in the event of both poor 
goal attainment over time and significant devia-
tions from the state’s expectations. Whether the 
state should exert influence through decisions at 
the general meeting and, if so, in what way, will 
vary depending on, among other things, the com-
pany’s situation and the reasons for the poor goal 
attainment or deviation from expectations.

The state can provide an explanation of vote, 
orally or in writing. Regarding the remuneration 
of senior executives, for example, the state will 
consider the board’s guidelines for the fixing of 
salaries and other remuneration of senior execu-
tives in connection with the general meeting. The 
state will consider providing an explanation of 
vote if there is a need to clarify the state’s stance 
on a subject, for example in the event of lack of 
transparency.

In the event of poor goal attainment over time 
or significant deviations from expectations with-

11 The Limited Liability Companies Act Section 20-4(4) and 
the Act relating to state-owned enterprises Section 17.
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out the company implementing successful 
improvement, it is natural that the board consid-
ers the need for adaptation or changes in the com-
pany. The situation and how the board deals with 
it will form the basis for the state’s assessments of 
the composition of the board.12

The company’s goal attainment will also influ-
ence the state’s voting on other matters consid-
ered at the general meeting, for example capital 
infusion and dividend.

12.7 The state takes a positive view of 
transactions aimed at contributing 
to the attainment of the state’s 
goals as an owner

In general, the state takes a positive view of a 
company’s strategic initiatives and transactions 
that can be expected to contribute to the attain-
ment of the state’s goal as an owner. The state 
shall act in a way that helps the company to 
exploit good business opportunities, and the 
state will therefore consider any initiatives pre-
sented by the company. The state shall act in line 
with market practice in its dialogue about and, if 
applicable, participation in capital increases or 
other transactions.

Transactions can also be a way of reducing the 
state’s ownership interest in companies where 

this is relevant, see section 5.2. This is particularly 
relevant for companies in Category 1, where the 
state no longer has any rationale for its ownership. 
The state normally engages in dialogue with the 
boards of non-listed companies in Category 1 
about the best ownership structure and timing for 
possible reductions of the state’s ownership inter-
est. It may also be relevant to reduce the state’s 
ownership interest in other companies, for exam-
ple if the state’s rationale for the ownership no 
longer applies or can be sufficiently fulfilled with a 
smaller ownership interest.

12.8 Fair competition and 
distinguishing between  
the state’s different roles

The state has several roles, for example as super-
visory and regulatory authority, principal and 
owner. Among other things, the state adopts laws 
and regulations, stipulates fees and charges, 
awards licences and grants, purchases services, 
carries out supervisory activities and makes deci-
sions in individual cases. To create legitimacy in 
its different roles, the state should be aware of 
which capacity it is acting in at all times, and, in its 
actions, clearly distinguish its role as owner from 
the state’s other roles, see Principle 9. Consider-
ations that are not justified by the state’s goal as 
an owner shall be addressed by other means than 
state ownership.12 See section 11.2 on the election of board members.

Figure 12.4 Follow-up in the event of poor goal attainment or significant deviations from the state’s 
expectations.
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State ownership shall not give companies with 
a state ownership interest undue competitive 
advantages or disadvantages compared with com-
panies in which the state does not have an owner-
ship interest, see Principle 10. The state shall not 
abuse the power and influence it exerts through 
its other roles to promote its interests as owner. 
Companies with a state ownership interest shall 
deal with regulatory authorities and supervisory 
activities in the same way as companies without a 
state ownership interest. Nor shall the state make 
political decisions or exercise authority in ways 
that give companies with a state ownership inter-
est undue advantages or disadvantages relative to 
privately owned companies.

12.9 Organisation of the state’s 
ownership management

Responsibility for managing the state’s direct own-
ership is currently divided between 12 different 
ministries.13 Regardless of whether the state’s 
role as owner and official authority is exercised by 
the same or different ministries, the state’s role as 
owner shall be distinct from its other roles. Over 
time, several ministries have delegated different 
roles to different departments or otherwise organ-
ised its follow-up of the companies in a way that 
the ministry’s is clear about the separation of the 
different roles it exercises.

The role of the central ownership unit

The central ownership unit – the Ownership 
Department in the Ministry of Trade, Industry 
and Fisheries – serves as a resource centre and a 
centre of expertise for the state’s direct owner-
ship, both in relation to other ministries and inter-
nally within the Ministry of Trade, Industry and 
Fisheries. This entails coordinating the ministries’ 
board election work, assisting other ministries 
and departments as needed, organising compe-
tence-raising seminars and meetings, and helping 
to spread good practices. The latter includes 
developing methods and guidelines for ownership 
topics described in section 12.5. Furthermore, the 
central ownership unit is involved in processes 
that can lead to changes in the state’s ownership 
interest in a company. The measures above shall 

contribute to as professional and consistent exer-
cise of ownership as possible across ministries.

In addition, the central ownership unit seeks 
to spread good practices among the companies, 
and participates in different forums to foster good 
standards for corporate governance, and other 
tasks relating to state ownership. This includes 
participating in the OECD’s Working Party on 
State Ownership and Privatisation Practices, and 
the Norwegian Institutional Investor Forum.14 

The state’s ownership interests in the companies in 
Categories 1 and 2 are mainly managed by the central 
ownership unit

The state’s ownership interests in companies in 
Categories 1 and 2 are managed by the ownership 
unit unless special considerations indicate a differ-
ent solution. Centralised management of the 
state’s ownership interests in companies that pri-
marily operate in competition with others helps to 
distinguish the state’s role as owner from its other 
roles, and to bolster confidence in the state’s exer-
cise of ownership and other roles. Such cen-
tralised management also helps to raise the level 
of professionalism and efficiency in the state’s 
exercise of ownership. This is in line with the 
OECD’s recommendation for how the exercise of 
state ownership should be organised. A further 
centralisation of the responsibility for managing 
the state’s ownership interests in the companies 
in Categories 1 and 2 is considered on a regular 
basis.

The state’s ownership interests in the companies in 
Category 3 are mainly managed by the relevant sector 
ministry

The state’s ownership interests in companies in 
Category 3 are currently managed by the relevant 
sector ministry, unless special considerations indi-
cate a different solution. This enables a better 
overall assessment of the policy for each sector. 
This type of organisation requires internal proce-
dures to avoid an unfortunate mixing of roles. It 
can also affect the state’s follow-up as owner, see 
section 8.6.

13 See Figure 4.3.

14 The Institutional Investor Forum is a dialogue forum 
comprising a number of Norwegian investment managers 
that raise and discuss issues relating to ownership. The 
forum is also represented on the Norwegian Corporate 
Governance Board (NCGB).
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Box 12.1 Good practice for managing the role as owner and other roles in one 
and the same ministry

– A high level of awareness of the state’s 
responsibilities, tasks, decision-making 
authority and freedom of action in the differ-
ent roles. This can be formulated for each 
role, for example in the form of an annual 
plan, and be communicated to the company 
to promote a shared understanding of the 
state’s different roles.

– Regular overall assessments of the state’s dif-
ferent roles. The state’s management and fol-
low-up in its different roles should be logical 
and suitable seen as a whole. There should be 
as little overlap as possible between the dif-
ferent roles, and the exercise of each role 
should be in accordance with good practice. 
Overall, the use of roles should give the com-
pany sufficient freedom of action and predict-
ability to be able to attain the state’s goal as an 
owner in the most efficient way possible. The 
company should have an opportunity to pro-
vide input to the above-mentioned assess-
ments.

– A clear organisational division between the 
role as owner and other roles, for example by 
assigning the roles to different sections or 
departments. If the role as owner and other 
roles are filled by the same section or depart-
ment, high awareness of the state’s responsi-
bilities, tasks, decision-making authority and 
freedom of action in the different roles is 
essential.

– A clear distinction between the role as owner 
and other roles in relation to the company. 
Where relevant, a meeting schedule can be 
devised for each role to ensure that the com-
pany concerned always knows in which 
capacity the ministry is acting at any given 
time. The ministry’s role should normally 
also be clear in communication with the com-
pany. In the same way, the company should 
clearly express which of the ministry’s roles 
different enquiries and input are addressed 
to.
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13  The state shall demonstrate transparency about its 
ownership and exercise of ownership1

As owner, the state manages substantial assets on 
behalf of society as a whole. Transparency is deci-
sive in order to give the general public, co-owners 
and potential new shareholders, competitors, 
lenders and others insight into how the state exer-
cises its ownership, among other things to be able 
to evaluate the state as an owner and determine 
whether there is a level playing field between 
companies with and without a state ownership 
interest. Transparency creates predictability and 
is important if the general public is to trust that 
these assets are managed in a good way. Demo-
cratic considerations are thereby safeguarded. As 
a result of the Norwegian state’s extensive owner-
ship, transparency is also important if investors 
are to trust the Norwegian capital market.1

Since 2002, a white paper on the state’s overall 
direct ownership has been submitted to the Stor-
ting in each parliamentary session. In the white 
paper, the Government describes why the state 
has direct ownership interests in companies, what
the state owns, including the state’s rationale for 
its ownership and the state’s goal as an owner of 
each company. The white paper also describes 
how the state exercises its ownership, including 
the state’s principles for good corporate gover-
nance and the state’s expectations of the compa-
nies.

In the State Ownership Report, the Ministry of 
Trade, Industry and Fisheries, in cooperation with 
other ministries, provides an overview and a 

description of the state’s direct ownership in the 
preceding year.

The Government’s website contains updated, 
relevant information about the state’s ownership, 
including a collection of relevant publications and 
news. The ministries also reports on several com-
panies to the Storting, particularly relating to, for 
example, allocations granted for follow-up of pub-
lic policy tasks.

At the general meeting, the shareholders exer-
cise supreme authority in the company. This is the 
forum where the state exercises its authority as 
owner. Minutes of the companies’ general meet-
ings are made publicly available, which provides 
transparency about decisions the state has voted 
on.

The state shall be a professional, responsible 
owner. This means that there are aspects of the 
exercise of ownership the state cannot be trans-
parent about. In connection with the state’s dia-
logue with the company, topics may be discussed 
and the state may receive documents that are 
business-sensitive or for other reasons should be 
exempt from public disclosure.2 A confidential 
dialogue with the company is important for the 
state to enable the state to properly manage its 
ownership interests.

The state expects the company to be transpar-
ent about and report on material matters relating 
to their activities, see section 10.9.

1 See Principle 2 for good corporate governance. See also 
OECD (2015): ‘OECD Guidelines on Corporate Gover-
nance of State-Owned Enterprises’ for guidance on good 
practices for transparency about state ownership.

2 See the Act relating to the right of access to documents 
held by public authorities and public undertakings (the 
Freedom of Information Act).
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14  Financial and administrative consequences

Using state ownership when it is the most effec-
tive way of achieving the state’s intentions, defin-
ing expedient goals as owner in each company 
and following up ownership in a good way will 
contribute to better goal attainment for the state in 
the form of value creation and efficient utilisation 
of the state’s resources.

The day-to-day management of the state’s 
ownership is covered within the budget in force.

The Government can be authorised to reduce 
the state’s ownership interest in individual compa-

nies. A reduction through the sale of shares will 
entail changes in the state’s investment of wealth.

The Ministry of Trade, Industry and Fisheries

r e c o m m e n d s :

That the Ministry of Trade, Industry and Fish-
eries’ Recommendation of 22 November 2019, The 
State’s direct ownership of companies – Sustainable 
value creation, be submitted to the Storting.
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Appendix 1  

Alphabetical overview of the companies, 
with page references

Aker Kværner Holding AS ................................. 35
Ambita AS ............................................................. 33
Andøya Space Center AS..................................... 42
Argentum Fondsinvesteringer AS ..................... 37
Avinor AS .............................................................. 44
Bane NOR SF........................................................ 45
Baneservice AS .................................................... 33
Bjørnøen AS.......................................................... 45
Carte Blanche AS ................................................. 43
AS Den Nationale Scene...................................... 43
Den Norske Opera og Ballett AS........................ 45
DNB ASA .............................................................. 35
Eksportfinans ASA............................................... 34
Eksportkreditt Norge AS .................................... 46
Electronic Chart Centre AS ................................ 37
Enova SF ............................................................... 46
Entra ASA.............................................................. 33
Entur AS ................................................................ 47
Equinor ASA ......................................................... 37
Filmparken AS...................................................... 57
Fiskeri- og havbruksnæringens forsknings-
finansiering AS ..................................................... 47
Flytoget AS............................................................ 34
Folketrygdfondet ................................................. 57
Gassco AS ............................................................. 47
Gassnova SF.......................................................... 48
GIEK Kredittforsikring AS.................................. 34
Graminor AS ......................................................... 40
Helse Midt-Norge RHF........................................ 53
Helse Nord RHF................................................... 53
Helse Sør-Øst RHF............................................... 53
Helse Vest RHF .................................................... 53
Innovasjon Norge ................................................. 41
Investinor AS ........................................................ 38
Kimen Såvarelaboratoriet AS.............................. 41
Kings Bay AS ........................................................ 48
Kommunalbanken AS .......................................... 38
Kongsberg Gruppen ASA.................................... 36

Mantena AS ...........................................................38
Mesta AS................................................................34
Nammo AS.............................................................35
Nationaltheatret AS ..............................................49
Nofima AS..............................................................42
Nordisk Institutt for Odontologiske  
Materialer AS ........................................................41
Norfund .................................................................49
Norges sjømatråd AS............................................49
Norsk Helsenett SF ..............................................50
Norsk Hydro ASA.................................................36
Norsk rikskringkasting AS ..................................50
Norsk Tipping AS .................................................51
Norske tog AS .......................................................51
NSD – Norsk senter for forskningsdata AS .......51
Nye Veier AS .........................................................52
Nysnø Klimainvesteringer AS .............................38
Petoro AS...............................................................52
Posten Norge AS...................................................39
Rogaland Teater AS ..............................................43
Rosenkrantzgate 10 AS ........................................57
Rygge 1 AS ............................................................58
Simula Research Laboratory AS .........................53
Siva – Selskapet for industrivekst SF..................53
Space Norway AS .................................................54
Statkraft SF............................................................39
Statnett SF .............................................................54
Statskog SF............................................................55
Staur gård AS ........................................................55
Store Norske Spitsbergen Kulkompani AS........56
Talent Norge AS ...................................................40
Telenor ASA ..........................................................36
Trøndelag Teater AS ............................................44
Universitetssenteret på Svalbard AS ..................56
AS Vinmonopolet ..................................................57
Vygruppen AS .......................................................39
Yara International ASA.........................................36
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