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FOREWORD
BY THE MINISTER

Another year dominated by the financial
and economic crisis in Europe and uncer-
tainty in the global economy has come to
an end. Despite the weak performance in
other countries, GDP growth for main-
land Norway rose by 3.5 per cent in 2012,
This is the highest growth since 2007.
Fish farming, the building and construc-
tion industry and power supply are among
the main growth industries. There was
growth in the food industry and compa-
nies that supply the petroleum industry,
while some traditional manufacturing
industries such as wood processing and
pulp and paper production have faced ma-
jor challenges. Weak growth in Europe, a
strong krone and high costs have posed
challenges for a number of export compa-
nies.

Active ownership is about following up
the companies in line with the Govern-
ment’s intentions. Commercial operation
is the overarching goal of many of the
companies. Follow-up in areas such as
corporate social responsibility, executive
pay and diversity on boards is important
in all companies. At the same time, in its
exercise of ownership the State attaches
great importance to compliance with the
distribution of responsibilities and roles
required by corporate law and the prin-
ciples of good corporate governance.

Two companies that were covered in last
year’s report are not included this year:
Secora AS was acquired by Torghatten
ASA in November 2012, and Kompetanse-
senter for IT i helse- og sosialsektoren AS
was incorporated into the Directorate of
Health in January 2012. Three new com-
panies have been added: Aerospace Indus-
trial Maintenance Norway SF, Eksport-
kreditt Norge AS and Investinor AS. The
management of the State’s ownership in
Investinor was transferred from Innova-
tion Norway to the Ministry of Trade and
Industry in December 2012.

24 of the 53 companies have commercial
objectives. As stated in this report, many
of these performed well in 2012, while
others had a challenging year. In 2013 the
State will receive NOK 28.6 billion in divi-
dends for 2012, which is higher than the
previous year.

Internationalisation opens up new busi-
ness opportunities, but also entails chal-
lenges in a number of areas, such as
corporate social responsibility etc. We
expect state-owned companies to be lead-
ers in corporate social responsibility and
discuss this in the dialogue that the min-
istries have with the companies. In this
report, the companies have been given
the opportunity to highlight specific ar-
eas of corporate social responsibility they
have worked on in 2012. The report also
includes a more in-depth article by Stat-
kraft on its corporate social responsibility
work related to electricity production in
Laos based on renewable energy sources,
sustainable production methods and re-
sponsible market behaviour.

It is a priority for the State that the re-
muneration of senior executives in the
companies in which it has an ownership
interest be competitive, but not wage lead-
ers compared with other corresponding
companies, and that they contribute to
moderation in pay. When moderation is
expected from ordinary employees, the
senior management must also assume
the same responsibility. The report con-
tains an overview of the remuneration of
the chief executives of all the companies
presented. For the first time, this year’s
report also lists the remuneration paid to
the individual board chair, deputy chair
and board members in these companies.
Increased transparency concerning ex-
ecutive pay contributes to greater aware-
ness of the expectations of moderation.

The State’s most important task is to en-
sure that the companies have competent,
well-structured boards. To this end, the

State attaches weight to gender equality in
the selection of board members, as far as
is possible. On 31 March 2013 women ac-
counted for 46 per cent of the sharehold-
er-elected board members on average.
The Government has a defined ambition
to increase the proportion of female board
chairs. Of the 53 companies, 15 compa-
nies have female chairs at 31 March 2013,
which is 28 per cent. The Government is
aiming to increase this share at this year’s
annual general meetings.

In 2013 it is ten years since the Storting
adopted statutory rules for representation
of both sexes on boards of directors. On
this occasion, we have invited Mari Teigen
from the Institute for Social Research
(ISF) to write about the consequences of
and experiences with this legislation.
Teigen emphasises in particular that the
legislation has attracted broad interna-
tional attention and that several other
countries have since adopted similar leg-
islation.

Diversity on boards is also a matter of us-
ing skilled people from all over the coun-
try and of ensuring boards have a broad
mix of people with different specialist
expertise, experience and backgrounds.
This will improve the likelihood of the
boards succeeding with their tasks.

This report is intended to provide insight
into the State’s exercise of its ownership
and the companies in which the State has
a stake.

I hope you find this report informative and
useful.

Sincerely,

Vol Gie

Trond Giske,
Minister of Trade and Industry

© Morten Krogvold
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Statkraft and Statoil opened the British wind farm
Sheringham Shoal at 317 MW, and acquired the
rights to develop the neighbouring Dudgeon field.




THE STATE OWNERSHIP REPORT 2012

The State Ownership Report provides an overview of
the State’s ownership, the administration of this
ownership and how the companies are developing. It is
intended to increase knowledge about both the
ministries’administration of the State’s ownership and

the individual companies.

The 2012 Ownership Report consists of
two main sections. The first section con-
tains overviews of the previous year and
articles relating to State ownership. The
second section contains descriptions of
the individual companies.

The companies have been divided into
four categories depending on the objecti-
ve of the State’s ownership:

1. Companies with commercial objectives
2. Companies with commercial objectives
and head office functions in Norway
3. Companies with commercial objectives

and other specifically defined objectives
4. Companies with sectoral policy objectives

This division of the companies is in accor-
dance with the categorisation of compani-
es in which the State owns a stake in Re-
port no. 13 to the Storting (2010-2011)
Active ownership — Norwegian State ow-
nership in a global economy.

In addition to the printed Norwegian and
English versions, the State Ownership Re-
port 2012 and past editions of the report
are also available on the Ministry of Trade
and Industry’s website: www.nhd.no.

The report is up to date as of 31 March
2013.

KEY FIGURES FOR THE COMPANIES IN THE STATE OWNERSHIP REPORT 2012

Unlisted companies in

Companies with sectoral

NOK milions Listed companies categories 1-3 policy objectives (category 4)' fota
Value of the State's shareholding? 489499 102659 592158
Weighted return last year® 28%

Profit/loss* 102723 -1636 799 109083
Weighted return on equity® 18% 8%

Dividend® 22718 5229 680 28628
Sales proceeds 2843 2843
Capital contributions/share purchases -924 -1071 -1995

1 AIM Norway SF and Eksportkreditt Norge AS, which are not categorized, have been included in this group.

2 Forlisted companies, the values are based on the market prices at 31 December 2012 and the number of shares owned by the State on the same date. The value
of the State’s ownership interest in Aker Kvaerner Holding AS was calculated using the market prices for Aker Solutions ASA and Kvaerner ASA at 31 December
2012 and the State’s indirect ownership interest in these companies on the same date. For the unlisted companies with commercial objectives, book equity less
minority interests at 31 December 2012 was used. There is no estimate of the value of the sectoral policy companies.

3 Change in market value plus received dividend, including the increase in value of the dividend.

4 Profit after tax and minority interests. The result of the regional health authorities is equal to the difference from the performance requirement set by the Ministry

of Health and Care Services.

5 Weighted in relation to the State’s share of the book equity less minority interests at 31 December 2011.
6 Dividend to the State allocated for the financial year 2012 and which is paid in 2013. May be changed at the general meeting, which is held in the first half of

2013.



© Enova SF

Enova’s objective is to promote an environmentally friendly restruc-

turing of energy consumption and generation and to develop energy
and climate technologies.




THE YEAR 2012
FOR THE STATE AS A SHAREHOLDER

Companies where commercial operation is one of the
objectives (categories 1-3) had total annual profits
after taxes and minority interests of NOK 101.1 billion,
compared with NOK 148.6 billion in 2011. The State will
receive a total of NOK 28.6 billion in combined
dividends for the 2012 financial year, compared with
NOK 27.1 billion for the 2011 financial year. For the
listed companies, dividends rose from NOK 20.9 billion
in 2011 to NOK 22.7 billion in 2012. In the listed
companies, the State received a positive value-adjusted
return of roughly 2.8 per cent after the market value of
the shares fell by NOK 10.8 billion.



ECONOMIC DEVELOPMENTS

Developments in the global economy in
2012 continued to be dominated by the so-
vereign debt crisis in Europe and the re-
percussions thereof. Total global wealth
creation rose by 3.2 per cent, compared
with 3.9 per cent in 2011. The Eurozone
was in recession, with a fall in GDP in all
four quarters. Annual growth was -0.4 per
cent for the year as a whole, compared
with 1.4 per cent the previous year. Among
the largest countries in the Eurozone,
Germany had less than 1 per cent growth,
France had virtually zero growth and
Spain and Italy had negative growth.
Growth was negative in the UK too. By
contrast, the US economy showed signs
of recovery, with 2.3 per cent growth, fol-
lowing growth of 1.8 per cent in 2011. Ne-
vertheless, economic activity slowed
down in the US towards the end of the
year. In many emerging economies,
growth fell in 2012, albeit from a relatively
high level'.

Economic policy has been dominated by
fiscal austerity and expansionary moneta-
ry policy. Austerity measures were parti-
cularly pronounced in Europe. In the first
half of 2012 the international financial
markets were rocked by the turmoil in the
Eurozone, in particular the economic and
political crisis in Greece, the sovereign
debt crisis and problems in the banking
sector in Spain and Italy. Yields on Spa-
nish and Italian ten-year government
bonds peaked in summer 2012. The mea-
sures introduced by the European Central
Bank, the EU and the IMF helped impro-
ve the conditions in the financial markets
in the second half of 2012. The European
Central Bank’s introduction of a program-
me of unlimited purchases of European
government bonds made a particularly
positive contribution. Government bond
yields in the worst-hit countries fell and
global stock prices rose?.

‘While many European countries struggled
with low GDP growth and high unemploy-
ment, the Norwegian economy experien-
ced 3.5 per cent growth in mainland GDP
in 2012. This is the highest growth since
2007. However, there was a fall in activity
in the Norwegian economy in late 2012,
Fish farming, the building and construc-
tion industry and power supply were
among the sectors that saw growth in
2012. In industry, activity increased in the
food industry and in suppliers to the pe-
troleum industry. For other traditional in-
dustries exposed to international competi-
tion, such as wood processing and pulp
and paper production, the year was mostly
marked by declining activity. High payroll

1 Source: IMFWorld Economic Outlook Update, 23 January 2013 and Statistics
Norway’s Economic Survey 1/2013

2 Source: Statistics Norway’s Economic Survey 1/2013 and the National
Budget for 2013

costs, a strong krone and the recession in
Europe were a challenge for many export
companies®.

Unemployment remained low in Norway
throughout 2012, but rose slightly to-
wards the end of the year. The full-year
unemployment rate was 3.2 per cent?,
down from 3.3 per cent the year before.
By comparison, the unemployment rate
was 11.1 per cent in the Eurozone and 8.1
per cent in the United States®.

LISTED COMPANIES

The main index on the Oslo Stock Exchan-
ge started the year with a positive trend
up until March, when it fell, reaching its
low for the year in June. It picked up again
over the next few months, peaking in Sep-
tember. After this, the main index fell until
November, then rose again towards the
end of the year. Overall, the benchmark
index (OSEBX) rose by 15.4 per cent in
2012, compared with a 12.4 per cent fall in
2011.

In 2012 the value of the State’s shares on
the Oslo Stock Exchange fell by NOK 11
billion to NOK 489 billion at the end of the
year. The decrease in Statoil ASA’s share
value of NOK 31 billion is due to the over-
all decline. The value of the State’s share-
holding in the other listed companies rose
in 2012.

For the 2012 financial year the State will
receive dividends from the listed compa-
nies totalling NOK 22.7 billion. All in all,
the State had a positive value-adjusted re-
turn of roughly 2.8 per cent in 2012.

OTHER COMPANIES

The unlisted companies in categories 1-3
returned weaker results in 2012 than in
2011, measured by net profit after tax and
minority interests. Together these compa-
nies returned a loss for the year of NOK
1.6 billion in 2012, compared with a profit
of NOK 30.1 billion in 2011. Much of the
decline is attributable to Eksportfinans
ASA. The company returned a loss for the
year of NOK 17.8 billion in 2012, compa-
red with a profit of NOK 30 billion in 2011.
The deficit in 2012 was due to unrealised
losses on the company’s debt caused by
changes in the spreads on the company’s
bonds. The huge profit in 2011 was due to
unrealised gains on credit spreads. Exclu-
ding Eksportfinans, the unlisted compa-
nies in categories 1-3 returned a profit of
NOK 16.1 billion for 2012, compared with
virtually zero profit in 2011.

As a group, the companies with sectoral
policy objectives achieved better results

3 Source: Statistics Norway’s Economic Survey 1/2013
4 Source: Statistics Norway’s Economic Survey 1/2013
5 Source: OECD Economic Outlook no. 92

in 2012 than in 2011. The total annual pro-
fits amounted to NOK 8 billion for the
2012 financial year$, compared with NOK
6.1 billion for the 2011 financial year.

CAPITAL CONTRIBUTION AND TRANSACTIONS

In Proposition no. 111 to the Storting
(2011-2012), the Government proposed
strengthening the equity of Kommunal-
banken AS by NOK 1,118 million to meet
the increased regulatory requirements
concerning minimum Core Tier 1 capital
ratio. NOK 924 million was injected as
new equity capital. At the same time, it
was also decided that the company should
pay a dividend for 2011. The Storting
adopted the proposal on 15 June 2012 (see
Recommendation no. 375 to the Storting
(2011-2012)).

The Act relating to Eksportkreditt Norge
AS (Export Credit Act) came into force on
1 July 2012. In accordance with the deci-
sion of the Storting on 12 June 2012 (see
the bills Proposition no. 102 to the Lagting
and Recommendation no. 342 to the Lag-
ting  (2011-2012)), Eksportkreditt
Norge AS (Export Credit Norway) was
founded on 25 June 2012. The company’s
objective is to manage the State’s export
credit scheme that was previously mana-
ged by Eksportfinans ASA. On behalf of
the State, the company offers loans for
projects that qualify for funding support
from the Government in accordance with
the OECD Arrangement on Officially Sup-
ported Export Credits. Borrowers can
choose between government-supported
loans with a fixed interest rate (CIRR -
Commercial Interest Reference Rate) and
loans with market interest rates. In March
2013 the EFTA Surveillance Authority
(ESA) approved a new system for deter-
mining market interest rates in Export
Credit Norway. The new pricing mecha-
nism was introduced on 1 May 2013.

In connection with the Storting’s discus-
sion of Proposition no. 83 to the Storting
(2010-2011), the Ministry of Trade and
Industry was authorised to sell the State’s
shares in Secora AS or merge the com-
pany with an industrial actor (see Recom-
mendation no. 374 to the Storting (2010-
2011)). The Ministry has been working
on selling Secora since autumn 2011, du-
ring which period the company has retur-
ned poor financial results. The company’s
liquidity situation eventually became so
strained that it was challenging to ensure
continued operation within acceptable li-
mits. Against this background, the Go-
vernment proposed granting a three-year
subordinated loan to Secora of NOK 50
million on market terms (see Proposition
no. 142 to the Storting (2011-2012)). The

6 AIM Norway SF and Eksportkreditt Norge AS, which are not categorized,
have been included in this group.
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Storting adopted the Government’s propo-
sal on 6 December 2012 (see Recommen-
dation no. 118 to the Storting (2012-2013)).
Secora was sold to Torghatten ASA on 16
November 2012.

On 12 December 2012 the Storting autho-
rised the Government to pledge a liquidity
loan to SAS AB with an upper limit of SEK
500.5 million valid until 31 March 2015
(see Proposition no. 38 to the Storting
(2012-2013) and Recommendation no.
134 to the Storting (2012-2013)). The loan
is in the form of participation in a credit
facility with the other state owners, the
Knut and Alice Wallenberg Foundation,
and seven Nordic and international banks,
with an overall upper limit of SEK 3.5 bil-
lion. The credit facility is an emergency
facility, where SAS can draw loans in dif-
ferent currencies and where the lenders
contribute their pro rata share of the indi-
vidual loans. In accordance with the un-
derlying framework agreement that forms
the basis for the states’ decision on the
credit facility, the states are participating
on equal terms with the banks, which are
based on standard market practice for this
type of agreement.

On 4 January 2013 the Icelandic authoriti-
es granted two production licences in the
Second Licensing Round on the Icelandic
Continental Shelf. The Norwegian State is
participating in each of the production li-
cences with a 25 per cent interest. In De-
cember 2012 Petoro AS established the
subsidiary Petoro Iceland AS with an Ice-
landic branch to oversee the management
of the Norwegian participation interests.
The branch is a licensee and participant in
two joint ventures on the Icelandic shelf.

OTHER OWNERSHIP MATTERS

In the white paper Report no. 22 to the
Storting (2011-2012) Tools for Growth —
On Innovation Norway and SIVA, the Go-
vernment announced changes to Investi-
nor AS’ priority areas and transfer of the
management of the State’s ownership inte-
rests from Innovation Norway to the Mi-
nistry of Trade and Industry. The decision
to transfer the company to the Ministry of
Trade and Industry was made on 12 De-
cember 2012, and the shares were trans-
ferred to the Ministry of Trade and Indus-
try on 18 December 2012.

THE STATE’S BUY-BACK OF SHARES IN 2012

Company No. of shares

Telenor ASA 26035949 2323,6
Yara International ASA 1248895 3189
Total 2642,5

BUY-BACK OF OWN SHARES FOR CANCELLATION

In companies with State ownership, buy-
back of own shares for cancellation should
not result in a change in the State’s share-
holding. In recent years, therefore, the
State has entered into agreements for pro-
portional redemption of shares for cancel-
lation in connection with establishment of
such repurchase programmes. Through
this approach, the State’s shareholding re-
mains unchanged. These share buy-back
agreements fall within the parameters that
the Storting has granted the Government
for the administration of the State’s ow-
nership. The agreements guarantee the
State a redemption price corresponding to
the price for which other shareholders
have been willing to sell.

In spring 2012 the State, represented by
the Ministry of Trade and Industry and
the Ministry of Petroleum and Energy,
signed new buy-back agreements with
DNB ASA, Telenor ASA, Statoil ASA and
Yara International ASA. Purchase of sha-
res pursuant to authority granted by the
general assembly will be announced in
stock exchange announcements from the
companies. The authorisations have been
granted with a view to subsequent cancel-
lation of the shares. In line with the signed
agreements, the State is obliged to rede-
em a proportionate number of shares so
that the State’s ownership percentage re-
mains unchanged. The agreements regar-
ding the buy-back of the company’s own
shares are valid until the companies’ re-
spective general meetings in 2013.

The Ministry of Trade and Industry ente-
red into similar agreements in 2011. In
2012 the State has received NOK 2.6 billi-
on in settlement for the redemption of sha-
res in connection with the agreements
signed in 2011, as shown in the table
below.

Redemption price (NOKmill.)  Date of redemption

25.juli 2012
25.juli 2012
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Hydro’s operations include one of the world’s largest
bauxite mines and the world’s largest and one of the most cost-
efficient alumina refineries, both in Brazil.



RETURN AND VALUES

At the end of 2012 the value of the State’s direct
ownership of shares listed on the Oslo Stock Exchange
amounted to NOK 489 billion. The State’s share of the
accounting value of the unlisted companies where
commercial operation is one of the objectives
(categories 1-3) amounted to NOK 103 billion. This
gives a total estimated value of NOK 592 billion on 31
December 2012 for the State’s direct stake in the 24
companies where commercial operation is one of the
objectives.




The value of a company can be assessed
in several ways, which may produce dif-
ferent results. To assess the value of the
State’s direct ownership, the price perfor-
mance of the company’s shares is used to
assess the value of the listed companies,
while book equity less the value of mino-
rity interests is used to calculate the value
of the unlisted companies in categories
1-3. No estimate is made of the value of
the sectoral policy companies where the
main objectives of State ownership are not
commercial, i.e. the companies in catego-
ry 4.

The return on equity of a company is de-
termined by the change in value of the
company, adjusted for any contributions
and divestments of capital, including divi-
dends.

DIVIDEND

For fiscal year 2012 the State will receive a
total of NOK 28.6 billion in dividends.
This is 1.5 billion more than in 2011. Of
the listed companies, the dividend from
Yara International ASA has doubled com-
pared with 2011. The dividends from DNB
ASA, Statoil ASA and Telenor ASA are
also higher than for 2011. The dividends
from Kongsberg Gruppen ASA and Norsk
Hydro ASA are unchanged compared
with 2011, while the dividend from Cer-
maq ASA is lower in 2012. Among the un-
listed companies, the dividend from Sta-
kraft SF constitutes a significant proporti-
on of the State’s combined dividend
proceeds from these companies. The divi-
dend from Statkraft SF for 2012 is NOK
2.9 billion, down from NOK 4.3 billion in
2011. Argentum Fondsinvesteringer AS
and Entra Holding AS have both doubled
their respective dividends from 2011.

MARKET VALUE OF THE LISTED COMPANIES

The stock market reflected the uncertain
growth prospects and sovereign debt cri-
sis in Europe. In the second half of 2012,
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however, the outlook improved, and the
stock market picked up considerably to-
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wards the end of the year. 2012 saw re-
cord high oil prices (Brent), with an ave-
rage price of USD 112 per barrel.

The global equity benchmark, ACWI IMI,
increased by over 17 per cent in 2012,
compared with a decrease of 7.4 per cent
in 2011. The European market, as measu-
red by the FTSE Eurotop 100, rose 10.5
per cent, compared with a fall of 9.8 per
cent the previous year. In the US, the Nas-
daq and Dow Jones indices rose by 15.9
and 7.3 per cent respectively, compared
with falls of 37.2 and 5.5 per cent the pre-
vious year. In China, the Shanghai Com-
posite Index rose by 3.2 per cent, compa-
red with a decline of 21.1 per cent the
preceding year. In Japan, the Nikkei 225
index rose by just under 23 per cent, com-
pared with a decline of 18.3 per cent in
2011. The Oslo Stock Exchange, Oslo
Bors, also performed well in 2012. The
benchmark index, OSEBX (which inclu-
des dividends) rose by 15.4 per cent. In
2011 it fell by 12.4 per cent.

The value-adjusted return on the eight li-
sted companies in which the State has a
shareholding was 2.8 per cent in 2012.
The return is weighted in relation to the
value of the State’s shareholding in these
companies as of 31 December 2011. Cer-
maq ASA achieved the highest rate of re-
turn, at 27.5 per cent. DNB ASA and Te-
lenor ASA had returns of over 20 per cent,
while Yara International ASA had a return
of 17.2 per cent and Kongsberg Gruppen
ASA of 11.2 per cent. Norsk Hydro ASA
had a more modest return of 3.5 per cent.
SAS AB and Statoil ASA had negative re-
turns of 1.9 and 5.3 per cent respectively.
The value of the State’s stake in Statoil re-
presents over half of the combined value
of the State’s holding in the eight listed
companies. Statoil’s return thus has a re-
latively large impact on the performance
of the State’s portfolio in the listed compa-
nies.



RETURN AND VALUES 2012

NOK millions

LISTED COMPANIES
Cermaq ASA
DNB ASA
Kongsberg Gruppen ASA
Norsk Hydro ASA
SAS AB
Statoil ASA
Telenor ASA
Yara International ASA
Total listed companies™

NOK millions

UNLISTED COMPANIES IN CATEGORIES 1-3

Argentum Fondsinvesteringer AS
Baneservice AS

Entra Holding AS

Flytoget AS

Mesta AS

Veterinaermedisinsk Oppdragssenter AS

Aker Kvaerner Holding AS
Nammo AS

Eksportfinans ASA
Electronic Chart Centre AS
Investinor AS
Kommunalbanken AS
NSB AS

Posten Norge AS
Statkraft SF

Store Norske Spitsbergen Kulkompani AS

Total unlisted companies in categories 1-3

Total all companies in categories 1-3

The State's

1
Market value holding’

1741
114667
14940
57684
2209
443222
175026
77816
893311

4%
34%
50%
34%
14%
67 %
54%
36%

Book equity’

6691
98
7823
1005
1050
58

13735
1604

16938
16
2053
7393
7309
5706
57340
1557
130376

1023 688

TOTAL MARKET VALUE OF LISTED COMPANIES: NOK 893 BILLION

AS OF 31 DECEMBER 2012

Yara International ASA

9%

Telenor ASA
19%

Statoil ASA
50%

Cermaq ASA
1%

Norsk Hydro ASA

6%

SAS AB
0%

Kongsberg Gruppen ASA
2%

Value of the State's Dividend to the State for

The State's sales
proceeds, capital

holding' financial year 20122 contributions and
share purchases’®
3373 40 0
38987 1163 0
7470 225 0
19763 532 0
316 0 0
296 958 14420 0
94453 5000 2524
28178 1338 319
489 499 22718 2843

The State's holding'  Value of State's holding book®

100 % 6691

100 % 98

100 % 7823

100 % 1005

100 % 1050

34% 20

30% 1256

50% 802

15% 2541

100 % 16

100 % 2053

100 % 7393

100 % 7309

100 % 5706

100 % 57340

100 % 1557

102 659

592158

NOK millions

Returnin
2012¢

27,5%
23,7%
11,2%

35%
-1,9%
-53%
20,3%
17,2%
2,8%

Dividend to the State for
financial year 20122

699

47
108
235

150
80

253
176
199
2900

5229

27947

Dividend to the State
for finandial year 2012

COMPANIES WITH SECTORAL POLICY OBJECTIVES (CATEGORY 4)

Avinor AS

Norges sjgmatrad AS
Innovasjon Norge

Norfund

Norsk Eiendomsinformasjon AS

SIVASF

Statnett SF
Statskog SF

AS Vinmonopolet

Aerospace Industrial Maintenance Norway SF "'
Eksportkreditt Norge AS"
Total sectoral policy companies

Total all companies

680

28628

Direct returnin Average yearly
2012°  return last 5 years®
55% 58%
28% 0,9%
3,0% 10,4 %
2,7% -152%
0,0% -46 %
4,7% 0,7 %
45% 0,2%
26% 3,8%

The State's sales proceeds, capital
contributions and share purchases®

o O O O o o

The State's sales proceeds, capital
contributions and share purchases®



RETURN AND VALUES 2011

The State's sales

. The State's ~ Value of the State's Dividend to the State for roceeds, capital . Direct return in
LS Halehiay holding® holding’ financial year 2011 czntributionspand Retwrnin 2011 2011
share purchases®
LISTED COMPANIES
Cermaq ASA 6494 44% 2827 186 0 -18,0% 7,7%
DNB ASA 95366 34% 32424 1108 0 -252% 6,8%
Kongsberg Gruppen ASA 13920 50% 6960 225 0 -10,6 % 32%
Norsk Hydro ASA 5739% 34% 19 664 532 0 -33,8% 2,7%
SAS AB 2198 14% 314 0 0 -64,4 % 0,0%
Statoil ASA 489 457 67 % 327936 13 886 0 15,8 % 41%
Telenor ASA 157764 54% 85138 4277 2519 7,8% 39%
Yara International ASA 69037 36 % 24999 729 117 -27,6% 23%
Total listed companies 891630 500 263 20943 2636 4,4%
- ) . Value of the State's Dividend to the State for The State's sales proceeds, capital
g Soiacs LG IVE e} holding book® financial year 2011 contributions and [s)hare purcha:)ses3
UNLISTED COMPANIES IN CATEGORIES 1-3
Argentum Fondsinvesteringer AS 6191 100 % 6191 300 0
Baneservice AS 144 100 % 144 0 0
Entra Holding AS 7272 100 % 7272 137 0
Flytoget AS 921 100 % 921 77 0
Mesta AS 1052 100 % 1052 139 0
Secora AS 55 100 % 55 0 0
Veterinzermedisinsk Oppdragssenter AS 57 34% 19 4 0
Aker Kvaerner Holding AS 7486 30% 967 160 0
Nammo AS 1480 50% 740 73 0
Eksportfinans ASA 34694 15% 5204 0 0
Electronic Chart Centre AS 16 100 % 16 3 0
Kommunalbanken AS 4594 100 % 459 0 0
NSB AS 6004 100 % 6004 0 0
Posten Norge AS 5519 100 % 5519 276 0
Statkraft SF 59490 100 % 59490 4288 0
Store Norske Spitsbergen Kulkompani AS 1681 100 % 1680 25 0
Total unlisted companies categories 1-3 136 655 99 869 5482 0
Total all companies categories 1-3 1028285 600131 26425 2636
1 Asof 31 December 2012. . Dividend to the State for The State's sales proceeds,
2 Proposed dividends - may be changed at the annual general meetings in 2013. NOK millions financial year 20112 capital contributions and share
3 Sales proceeds are shown as positive figures; capital contributions and share purchases are shown purchases’
as negative. COMPANIES WITH SECTORAL POLICY OBJECTIVES (CATEGORY 4)
4 Shalre price perform;?nce including reinvested dividends. Squr(e: Factset. Avinor AS ) 0
5 Dividends per share in 2012 as a percentage of the share price at 31 December 2012.
6 Taking into account the rise in the value of the dividend. Geometric mean is used. Source: Factset. Norges sjomatrad AS 0 0
7 Book equity less minority interests. Innovasjon Norge 16 0
8  The State's share of book equity less minority interests. Norfund 0 -1000
9 Asof31December 2011. Norsk Eiendomsinformasjon AS 0 0
10 The return is weighted in relation to the value of the State’s shareholding at 31 December 2011. SIVA SF 0 0
11 Not categorized. Statnett SF 17 0
Statskog SF 40 0
ASVinmonopolet 61 0
Total sectoral policy 656 -1000
Total all companies 27081 1636
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Avinor’s social responsibility is to own, operate and develop a
nationwide network of airports for civilian aviation and a
joint air navigation service for civilian and military aviation.




KEY FIGURES DESCRIBING
FINANCIAL DEVELOPMENT

The State monitors the financial development in all
companies in which it owns a stake. This chapter
reports some key financial figures. The main focus in
the State’s ownership report is on the companies where
commercial operation is one of the main objectives, i.e.
companies in categories 1-3. Nevertheless, as an
owner the State also attaches importance to the
efficient operation of the companies with sectoral
policy objectives in category 4 and the attainment of
the political and social objectives with the most
efficient use of resources possible.




GROUP ACCOUNTING FIGURES 2012 - COMPANIES IN CATEGORIES 1-3

NOK millions

LISTED COMPANIES
Cermaq ASA
DNB ASA
Kongsberg Gruppen ASA
Norsk Hydro ASA
SAS AB
Statoil ASA
Telenor ASA
Yara International ASA
Total listed companies
UNLISTED COMPANIES IN CATEGORIES 1-3

Argentum Fondsinvesteringer AS
Baneservice AS

Entra Holding AS

Flytoget AS

Mesta AS

Veterinermedisinsk oppdragssenter AS

Aker Kvaerner Holding AS
Nammo AS

Eksportfinans ASA

Electronic Chart Centre AS

Investinor AS

Kommunalbanken AS

NSB AS

Posten Norge AS

Statkraft SF

Store Norske Spitsbergen Kulkompani AS

Total unlisted companies in categories 1-3

Total all companies in categories 1-3

1As of 31 December 2012.
2 Profit for the year after minority interests.

PROFIT PERFORMANCE

The table above lists a number of key fi-
nancial figures for all the companies with
commercial objectives. As shown in the
table, the combined annual profit for the
24 companies in categories 1-3 came to
NOK 101.1 billion in 2012, compared with
NOK 148.6 billion in 2011. Much of this is
due to Eksportfinans ASA’s decline from a
profit of NOK 30 billion in 2011 to a loss of
NOK 17.8 billion in 2012. Below is a brief
presentation of the financial results of
some of the major companies.

Statoil ASA returned a net annual profit
of NOK 68.9 billion in 2012, compared
with NOK 78.8 billion in 2011. Much of the
decline is attributable to lower gains on
the sale of assets and lower unrealised
gains on derivatives. Statoil’s profit acco-
unts for over half of the combined net an-
nual profit for the 24 companies
with commercial objectives.

The State's ownership

stake! Operating revenue Operating profit
435% 11782 326
34,0% nnz 17589
50,0% 15652 1854
343% 65034 885
143 % 30923 273
67,0% 723416 206556
54,0% 101718 9663
36,2% 84509 11166
1074750 247766

100 % 856 788
100 % 585 -48
100% 1533 1705
100 % 832 146
100 % 3740 355
34% 592 3
30% 0 1
50 % 3311 459
15% -24515 24659
100 % 23 2
100 % -140 -183
100 % 2 2604
100 % 13780 1192
100 % 22925 550
100 % 18103 5669
100 % 926 -386
45 262 -11766

1120012 236000

Yara International ASA achieved a net
annual profit of NOK 10.6 billion, down
from NOK 12.1 billion in 2011, which was
the highest profit in the company’s histo-
ry. Higher sales and production volumes
offset lower fertiliser prices. Global fertili-
ser deliveries were 6 per cent higher than
in 2011, and sales outside Europe increas-
ed by 9 per cent.

Telenor ASA’s net profit for the year was
NOK 10.1 billion, compared with 7.2 billi-
on the previous year. The company’s total
operating revenues amounted to NOK
101.7 billion, compared with 98.5 billion
the previous year. The revenue growth
was primarily driven by the increase in
subscriptions in Asia, increased handset
sales and growth in mobile telephony re-
venue in Norway as a result of the intro-
duction of new subscription packages.

Norsk Hydro ASA returned a loss for the
year of NOK 1.2 billion, compared with a

Profit for the year* Capital employed Balance sheet total
243 9208 12081
13657 N/A 2264 845
1325 7585 16274
1233 83473 116552
-846 18845 31421
68908 587105 784426
10069 127338 169 365
10602 60 803 81259
102723 894357 3476223
798 7069 7244

-46 329 335

704 21568 25711

108 1005 1471

159 1051 2378

31 58 144

6805 13735 14240
319 1946 3510
-17756 N/A 157 406
2 16 22

-119 2053 2069
1876 N/A 348953
729 16 467 24051

397 8912 15227
4592 104537 146 236
-234 1577 2274
-1636 180322 751274
101087 1074679 4227 497

profit of NOK 6.7 billion in 2011. Hydro’s
underlying profit decreased in 2012 due to
low aluminium and alumina prices. Opera-
ting revenues fell by 10 per cent from 2011
to 2012, compared with a 29 per cent in-
crease from 2010 to 2011.

Cermaq ASA had a mixed year in terms
of financial performance. The business
area EWOS (feed) saw increased produc-
tion volumes and returned its best result
ever, while lower salmon prices resulted in
the fish farming division Mainstream
posting a loss. The net annual profit was
NOK 243 million, down from NOK 789
million in 2011.

Stakraft SF posted a net profit for the
year after tax and minority interests of
NOK 4.6 billion, compared with NOK 212
million in 2011. Total production from con-
solidated operations was 60 TWh in 2012,
an all-time high. High production and
good contract coverage resulted in a 3 per



GROUP ACCOUNTING FIGURES 2012 - COMPANIES IN CATEGORIES 1-3

Cash flow

Dividend  Average dividend percentage

Average return on equity last

NOK millions SRS e e Return on equity® 5 pearst Equity ratio’
LISTED COMPANIES
Cermaq ASA -528 38% 2% 4% 1% 47 %
DNB ASA 25097 25% 28% 1M % 1% 1M %
Kongsberg Gruppen ASA 207 34% 31% 23% 28% 39%
Norsk Hydro ASA 5434 N/A° 139% 2% 1% 63 %
SAS AB 2202 0% 0% -8% -23% 30%
Statoil ASA 128 024 31% 2% 23% 21% 41%
Telenor ASA 24002 92% 52% 13% 13% 46 %
Yara International ASA 13233 34% 23% 23% 25% 61%
Weighted average listed companies® 18%
UNLISTED COMPANIES IN CATEGORIES 1-3

Argentum Fondsinvesteringer AS -258 88 % 79% 12% 6% 98 %
Baneservice AS 27 0% N/A° -38% -6 % 29%
Entra Holding AS 656 59% 2894 % 9% 0% 31%
Flytoget AS 257 100 % 76 % 1% 13% 68 %
Mesta AS -74 148 % N/ 15% 0% 44 %
Veterinermedisinsk Oppdragssenter AS 26 97% 97 % 54% 47% 40 %
Aker Kvaerner Holding AS 596 7% N/ N/A N/A 96 %
Nammo AS 481 50% 50% 21% 23% 47%
Eksportfinans ASA 29983 0% 9% -69 % 26 % 25%
Electronic Chart Centre AS N/A 145% 122% 13% 7% 69 %
Investinor AS -310 0% N/ -6 % N/A 99 %
Kommunalbanken AS -10067 13% 14 % 31% 28% 12%
NSB AS 2159 24% 37% 1% 4% 30%
Posten Norge AS 906 50% 53% 7% 4% 37%
Statkraft SF 10174 63 % 56 % 8% 19% 44 %
Store Norske Spitsbergen Kulkompani AS -163 0% 38% -14% 27% 68 %
Weighted average for unlisted companies in categories 1-3 8%

Weighted average for all companies in categories 1-3 15%

The proposed dividend for 2012 divided by the consolidated profit after taxes and minority interests. Some companies' profit figures are impacted by changes in the value that are not included when calculating the dividend.
Average dividend ratio is calculated as the total dividend divided by the total consolidated profit after taxes and minority interests for the last five years.
Profit for the year after minority interests and taxes divided by the majority share of the average book equity.

Equity as a percentage of total assets. Core capital adequacy ratio has been used for financial enterprises.
Weighted in relation to the State’s share of the book equity less minority interests as of 31 December 2011.
Using the defined calculations, the average dividend percentage will be negative.

3
4
5
6 Arithmetic mean of the last 5 years, or from establishment.
7
8
9

cent rise in underlying net operating reve-
nues to NOK 19.3 billion, despite the fact
that Nordic power prices were at their lo-
west level since 2007. Underlying opera-
tions were good, and profit before depre-
ciation and amortisation was on par with
the previous year.

Aker Kvaerner Holding AS’ sole income
is the dividend from Aker Solutions and
Kveerner ASA. Aker Solutions and Kveer-
ner posted results for the year of NOK 2.3
billion and NOK 0.2 billion respectively in
2012, compared with NOK 5.3 and NOK
0.6 billion the preceding year.

NSB AS posted a net profit for the year of
NOK 729 million, compared with NOK 1
million the previous year. The group’s ope-
rating profit was NOK 1.2 billion, compa-
red with NOK 312 million in 2011. This
improvement is partly due to improved
profit in passenger train operations, main-
ly as a result of higher passenger numbers

and increased public purchase of train ser-
vices.

Posten Norge AS increased its profit for
the year from NOK 372 million in 2011 to
NOK 397 million in 2012. The group’s ope-
rating profit before non-recurring items
and amortisation amounted to NOK 1,116
million in 2012, which is NOK 65 million
higher than in 2011. Overall, the profitabi-
lity programme "Spinnaker” has contribu-
ted more than NOK 3 billion in improved
profitability since it was introduced in
2008.

Entra Holding AS achieved an annual
profit of NOK 704 million in 2012, compa-
red with NOK 565 million the preceding
year. The group posted a profit from pro-
perty management of NOK 1,067 million
in 2012, compared with NOK 1,004 million
in 2011. The results reflect stable and effi-
cient operations, combined with the com-
pletion of projects and good returns on the

investment in Oslo S Utvikling. The mar-
ket value of the property portfolio as a
whole rose by NOK 1.1 billion to NOK
24.3 billion, primarily due to good project
development.

Eksportfinans ASA returned a loss for
the year of NOK 17.8 billion, compared
with a profit of NOK 30 billion in 2011. The
high profit in 2011 was largely the result of
unrealised gains on Eksportfinans’ own
debt caused by a widening of spreads on
the company’s bonds in the capital mar-
kets, while the loss in 2012 is primarily
due to unrealised losses on Eksportfinans’
own debt caused by the reduction in credit
spreads.




DIVIDEND PERCENTAGE

The dividend percentage is that part of the
company’s profit that is paid to the share-
holders. The remaining part of the capital
is retained by the company and added to
book equity. Of the listed companies, only
SAS AB is planning not to pay a dividend
for the 2012 financial year.

Among the unlisted companies, Argentum
Fondsinvesteringer AS, Entra Holding AS,
Flytoget AS, Mesta AS, Veterninaermedi-
sinsk Oppdragssenter AS, Nammo AS,
Electronic Chart Centre AS, Posten Norge
AS and Statkraft SF will pay a dividend of
50 per cent or more of their net profit after
tax and minority interests.

For some companies, the share is impac-
ted by fluctuations in unrealised changes
in value that are not included when calcu-
lating the dividend. To illustrate the com-
panies’ ability to yield a direct return over
time, the table also indicates the average
dividend percentage for the last five years.
This is calculated as the total dividend for
the last five years divided by the total pro-
fit after tax and minority interests for the
last five years. During this period, Cermaq
ASA, DNB ASA, Kongsberg Gruppen
ASA, Norsk Hydro ASA, Statoil ASA, Te-
lenor ASA and Yara International ASA
have paid dividends, with averages ran-
ging between 23 and 139 per cent. SAS AB
has not paid a dividend to the sharehol-
ders in the last five years. Baneservice AS,
Mesta AS, Aker Kvaerner Holding AS and
Investinor AS have been listed as having
an undefined average dividend percentage
over the last five years. This is because
these companies have had an aggregate
loss after tax and minority interests over
the five-year period. This means that the
average for the period is negative, even
though in some of the years the compani-
es posted a profit and paid dividends.

RETURN ON EQUITY

Return on equity is a measure of the effici-
ency of the companies’ resource utilisati-
on. Return on equity indicates the owner’s
return on capital and is measured as the
profit for the year after tax and minority
interests divided by the value of the
majority’s average recorded equity. As
shown in the table on page 19, several
companies have had a negative rate of re-
turn. Eksportfinans has a negative return
on equity of 69 per cent. This is due to sub-
stantial large negative results relative to
the size of the average equity during the
last year.

For the State, which is a long-term owner,
it is also interesting to look at the return in

NUMBER OF EMPLOYEES IN COMPANIES WITH STATE OWNERSHIP, TOTAL 285 355

Yara International ASA  @vrige selskaper

3%

Telenor ASA
12%

Statoil
Statkraft SF 8%
1% S~

SAS AB
5%

Posten Norge AS
7%

NSB AS
5%

Norsk Hydro ASA
8%

NRKAS
1%

4% Avinor AS

1%

Cermaq ASA
2%

DNB ASA

EEs Helse Midt-Norge RHF

5%

Helse Nord RHF
4%

Helse Sor-@st RHF
20%

Kongsberg Gruppen ASA
3%

the companies over time, in addition to the
return for the individual year. The average
annual return on equity for the last five ye-
ars expresses the return on invested capi-
tal over time for each company. Of the li-
sted companies, Kongsberg Gruppen ASA
and Yara International ASA had an avera-
ge return on equity of over 20 per cent. Of
the unlisted companies, VESO AS, Nam-
mo AS, Eksportfinans ASA, Kommunal-
banken AS and SNSK AS had an average
return on equity of over 20 per cent. SAS
AB and Baneservice AS had negative ave-
rage returns on equity over the past five
years of 23 and 6 per cent respectively.

PUBLIC PROCUREMENTS AND SUBSIDIES AS A
SECTORAL POLICY INSTRUMENT

Several of the sectoral policy companies
work in areas where the State’s objectives
are incompatible with commercial profita-
bility based on market prices. The State
has a number of means by which it can
achieve the sectoral policy objectives be-
hind state ownership in these companies:
the State can regulate access to the mar-
ket and pricing (for example, NRK AS,
Statnett SF, AS Vinmonopolet); it can pro-
cure specific services or service levels
(for example, NSB AS, Posten Norge AS);
and it can finance all or part of the busi-
ness through direct allocations in the na-
tional budget (for example, the regional
health authorities, Kings Bay AS, Petoro).
Public procurement is generally used for

companies that compete in a market, whe-
reas subsidisation through government
allocations is used primarily for compani-
es that do not compete in a market. One
example of state funding is the purchase
of health services from the regional health
authorities, representing the bulk of their
revenues.

The scope of subsidisation through public
budgets varies among the companies. The
53 companies covered in this report recei-
ved a combined total of approx. NOK 119
billion from public procurement of servi-
ces and direct allocations.! The financing
of health services accounts for by far the
largest part of this amount, at a total of
NOK 113.8 billion. This can be broken
down into NOK 16.2 billion for the Central
Norway Regional Health Authority, NOK
13.9 billion for the Northern Norway Re-
gional Health Authority, NOK 62.0 billion
for the South-Eastern Norway Regional
Health Authority and NOK 21.7 billion for
the Western Norway Regional Health Aut-
hority.

State subsidies also represent a significant
portion of the operating revenues of
Gassnova SF, Innovation Norway, NSD
AS, Simula Research Laboratory AS, SIVA
SF, UNINETT AS and UNIS AS.

1 Inaddition to NOK 116 billion from the sectoral policy companies: NOK 2.5
billion from NSB AS, and NOK 0.2 billion from Posten Norge AS.



GROUP ACCOUNTING FIGURES 2012 - COMPANIES IN CATEGORY 4

NOK millions

The State's ownership
stake'

COMPANIES WITH SECTORAL POLICY OBJECTIVES (CATEGORY 4)

THE REGIONAL HEALTH AUTHORITIES

B~ w oo -

Avinor AS

Bjorngen AS

Enova SF

Gassco AS

Gassnova SF
Innovasjon Norge
Kings Bay AS
Nofima

Norfund

Norges sjgmatrad AS
Norsk Eiendomsinformasjon AS
Norsk Helsenett SF
NRK AS

NSD AS

Norsk Tipping AS
Petoro AS

Simula Research Laboratory AS
SIVA SF

Statnett SF

Statskog SF
UNINETT AS

UNIS AS

AS Vinmonopolet

Aerospace Industrial Maintenance Norway SF*

Eksportkreditt Norge AS*
Total

Helse Midt-Norge RHF
Helse Nord RHF

Helse Ser-@st RHF
Helse Vest RHF

Total

As of December 2012.

100 %
100 %
100 %
100 %
100 %
51%
100 %
57%
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %

100 %
100 %

100 %
100 %
100 %
100 %

Operating revenue

9152

79

88
1231
50
495
202
385
29
254
5168
50
19279
26
134
440
5334
444
304
132
1972

529
n
56332

17 475
14401
65036
22646
119558

Operating profit

608
389
309
553

Profit for the year?

524
437
M
565
1737

Profit for the year after tax and minority interests. For the regional health authorities, the deviation from the State's performance requirement i used.

Total equity less minority interests.
Not categorized.

Equity?

1119

20
8439
295
43
108
1232

159
23
25

886

8955
1687
149

273

361
27

5517
6858
24173
929

Balance sheet total

28146

32
585
61
23036
24
218
8534
362
193
163
37
53
481
181
68
2971
257%
2210
337
93
3181

678
66

19201
11660
52932
17 400

State subsidies/public
procurements

1000

95
34

40

28

245
50
127

134
105

0
U
2053

16158
13 884
62048
21687
113777
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Aker Solutions supplies technology products and engineering
services for the design, construction, operation and maintenance
of many types of industrial plants, including the oil and gas
production industry.




OTHER KEY
FIGURES

The companies also publish non-financial key figures in their
annual reports. This is in part due to statutory requirements
but is also a result of an increased focus on good corporate
governance, ethics and social responsibility. The tables
provide an overview of some non-financial key figures on
which the State places emphasis when following up its
ownership of companies.




CORPORATE SOCIAL RESPONSIBILITY

As the manager of substantial assets on
behalf of Norwegian society, the State stri-
ves to ensure long-term development,
economic growth and return on the capi-
tal invested. The State attaches importan-
ce to good corporate governance of the
enterprises in accordance with the Nor-
wegian Code of Practice for Corporate Go-
vernance and to how the companies fulfil
the expectations that the local community
and society have of the companies. The
Government expects the companies’ cor-
porate social responsibility work to be in-
tegrated in the work of and supported by
the boards, which are responsible for the
companies. The Government also expects
the boards to be open about their corpo-
rate social responsibility efforts in their
annual reports, including describing how
their corporate social responsibility work
is incorporated and implemented in the
organisation. In the white paper Report
no. 13 to the Storting (2010-2011) Active
ownership — Norwegian State ownership
in a global economy, the Government
clarified and tightened its expectations of
the state-owned companies’ social respon-
sibilities. Follow-up of corporate social re-
sponsibility is an important part of the
State’s ownership dialogue with the com-
panies.

THEIMPORTANCE OF CORPORATE SOCIAL RESPONSIBILITY
The companies’ long-term development
and return partly depend on whether the
companies take into account and actively
seek to influence the factors that will im-
prove the company’s business opportuni-
ties. Damage to a company’s reputation
may result in customers not wanting to
buy its products, investors not wanting to
be identified with the company, and com-
petent professionals not wanting to work
for the company. In the long run, this may
undermine the company’s development
opportunities, profitability, and ultimately
the shareholders’ return.

Exercising corporate social responsibi-
lity is about meeting the basic expecta-
tions of the local community and the
company’s shareholders, which often
boils down to good risk management.

Companies that actively engage in cor-
porate social responsibility in a manner
that improves their business opportuniti-
es will be better able to attract customers,
investors and good employees. There is
evidence to suggest that companies that
understand the risks associated with not
practising corporate social responsibility
and that handle these elements well can
also excel in terms of their long-term de-
velopment and returns. The companies
should seek to exploit the considerable

business opportunities associated with in-
corporating social responsibility into their
business strategy.

THE STATE'S EXPECTATIONS OF THE COMPANIES IN WHICH
ITHAS A STAKE

The State’s attitudes regarding corporate
social responsibility in companies where
the State is a shareholder are expressed
as expectations. The State has both gene-
ral expectations and more specific expec-
tations regarding the companies’ corpo-
rate social responsibility efforts. The ge-
neral expectations include the expecta-
tions that state-owned companies be at
the forefront in terms of exercising social
responsibility in their areas and that the
companies’ corporate social responsibility
work be integrated in the work of and sup-
ported by the boards. Furthermore, it is
expected that companies have publicly
available ethical guidelines and guidelines
for their work on corporate social respon-
sibility. Companies with international ope-
rations are expected to follow internatio-
nally recognised standards such as the
UN Global Compact. The companies are
also expected to report on their CSR
work, including any significant challenges
they face, their goals and performance in-
dicators. Companies of a certain size are
expected to use the Global Reporting Ini-
tiative reporting standards. The compani-
es can apply a "comply or explain” princi-
ple whereby they can report on and ex-
plain the extent to which they are fulfilling
the State’s expectations.

Specific expectations have been formula-

ted in the following four areas:

e Human rights

¢ Employee rights and decent working
conditions

e Combatting corruption and ensuring
transparency regarding financial flows

¢ The environment and climate change

Corporate social responsibility, as it is de-
fined in the white paper Report no. 13 to
the Storting (2010-2011) Active owners-
hip — Norwegian State ownership in a glo-
bal economy, is first and foremost work
that goes above and beyond the statutory
requirements. Consequently, the State’s
attitudes regarding the companies are ex-
pressed as expectations, not require-
ments. The four areas also include a num-
ber of conditions that are regulated by le-
gislation, such as the prohibition of cor-
ruption and national and international
environmental legislation. Like all other
companies, state-owned companies must
respect the law; at the same time, state-
owned companies are expected to be at

the forefront in terms of corporate social
responsibility in their areas.

In practice, the companies’ work on so-
cial responsibility will vary depending on
arange of factors, including the size of the
company, available resources, degree of
international orientation, the challenges
in the specific respective industries, in-
dustry-wide CSR initiatives, etc. The main
goals of State ownership are to contribute
to the companies’ long-term value creati-
on, industrial development and profitabi-
lity, with a view to achieving the highest
possible return on the State’s investments.
The Government’s expectations concer-
ning corporate social responsibility in the
companies do not affect the target rates of
return.

FOLLOW-UP OF THE STATE’S EXPECTATIONS

The Government’s expectations are com-
municated and followed up in the regular
dialogue that the ministries have with the
companies in which the State owns a sta-
ke. The follow-up of the companies’ corpo-
rate social responsibility efforts is part of
the ministries’ ordinary follow-up of com-
panies.

The various companies may face diffe-
rent challenges related to various dimen-
sions of corporate social responsibility.
The dialogue with the companies will thus
vary accordingly. For some companies,
the dialogue will focus on the company’s
general corporate social responsibility
work; for other companies, there will also
be follow-up related to individual incidents
or special challenges in the markets in
which the companies operate. In the pu-
blic debate, individual cases such as acci-
dents, employee working conditions and
corruption tend to attract the most atten-
tion. In its capacity as a shareholder, the
State wants the companies to develop gui-
delines and take appropriate steps in or-
der to fulfil the State’s expectations and
that help prevent adverse events and cri-
minal offences, such as corruption. As
part of its work to ensure state-owned
companies have well-structured boards,
the State is concerned that the boards
also have expertise and experience in this
area. This can help increase knowledge
and awareness of the companies’ corpo-
rate social responsibility work on the
boards.

As part of the work on monitoring fulfil-
ment of the State’s expectations for the
companies’ work on corporate social re-
sponsibility, the companies are asked
about the following:

1 The State's expectations apply to companies of a certain size, cf. page
611in Report no. 13 to the Storting (2010-2011) Active ownership -
Norwegian State ownership in a global economy. There may therefore
be good reasons why some companies do not report in accordance
with GRI.



OTHER FACTORS - CORPORATE SOCIAL RESPONSIBILITY

Has the company publicly Does the company report in Does the company
Has the company _ . o L . . h Does the company comply
publicly available ethica available gU{dellnes concerning !ts accord.ance wlth the Glob.al comp!y W‘Ith the OECD.s T e
St work relating to corporate- sgaal Reporting Initiative (Iev?I in gulldellnes for m}lltl— T Tt
responsibility? parenthesis)?'  national companies??
LISTED COMPANIES
Cermaq ASA Yes Yes Yes(B+) Yes Yes
DNB ASA Yes Yes Yes(B+) Yes Yes
Kongsberg Gruppen ASA Yes Yes Yes(B+) Yes Yes
Norsk Hydro ASA Yes Yes Yes(B+) Yes Yes
SAS AB Yes Yes Yes(A+) Yes Yes
Statoil ASA Yes Yes Yes(A+) Yes Yes
Telenor ASA Yes Yes Yes(B) Yes Yes
Yara International ASA Yes Yes Yes(B) Yes No
UNLISTED COMPANIES (CATEGORIES 1-3)
Argentum Fondsinvesteringer AS Yes Yes No No Yes
Baneservice AS Yes Yes No No No
Entra Holding AS Yes Yes No No Yes
Flytoget AS Yes Yes Yes (B) No No
Mesta AS Yes Yes No No Yes
Veterinermedisinsk oppdragssenter AS Yes No No Yes No
Aker Kvaerner Holding AS* No No No No No
Nammo AS Yes Yes Yes(B+) Yes No
Eksportfinans ASA Yes Yes No No Yes
Electronic Chart Centre AS Yes No No No No
Investinor AS Yes No No Yes Yes
Kommunalbanken AS Yes No No No Yes
NSB AS Yes Yes No No Yes
Posten Norge AS Yes Yes Yes (B+) Yes Yes
Statkraft SF Yes Yes Yes(B+) Yes Yes
Store Norske Spitsbergen Kulkompani AS Yes Yes No No No
COMPANIES WITH SECTORAL POLICY OBJECTIVES (CATEGORY 4)
Avinor AS Yes No No No Yes
Bjerngen AS Yes Yes No No No
Norges sjgmatrad AS Yes Yes No No No
Enova SF Yes No No No Yes
Gassco AS Yes Yes No Yes Yes
Gassnova SF Yes No No No No
Innovasjon Norge Yes Yes No Yes No
Kings Bay AS Yes Yes No No No
Nofima Yes No No No Yes
Norfund Yes Yes No No Yes
Norsk Eiendomsinformasjon AS Yes No No No No
Norsk Helsenett SF Yes Yes No No No
NRK AS Yes No No No No
NSD AS Yes Yes No No No
Norsk Tipping AS Yes Yes No No Yes
Petoro AS Yes Yes Yes () No Yes
Simula Research Laboratory AS Yes Yes No No No
SIVA SF Yes Yes No No No
Statnett SF Yes Yes Yes(B) No Yes
Statskog SF Yes Yes No No Yes
UNINETT AS Yes Yes No No No
UNIS AS Yes Yes No No No
AS Vinmonopolet Yes Yes No No No
Aerospace Industrial Maintenance Norway SF* Nei No No No No
Eksportkreditt Norge AS® Ja Yes No Yes Yes
THE REGIONAL HEALTH AUTHORITIES
Helse Midt-Norge RHF No No No No No
Helse Nord RHF Yes No No No Yes
Helse Ser-@st RHF Yes No No No Yes
Helse Vest RHF Yes No No No Yes
2 The State's expectations apply to companies with international operations or an internal supply 3 The column is meant to reflect that companies, in addition to 4 No employees. Limited operation.
chain, cf. page 61 in Report no. 13 to the Storting (2010-2011) Active ownership - Norwegian or instead of international guidelines/standards, may use their 5 Not categorized.
State ownership in a global economy. There can be special reasons why a company has not been own or industry guidelines/indicators in reporting on CSR.

complying with the expectation or considered it irrelevant to the company's operations.



e Whether the company has publicly av-
ailable ethical guidelines and guideli-
nes for its work on corporate social re-
sponsibility.

e Whether the company reports on cor-
porate social responsibility according
to the Global Reporting Initiative (GRI),
and if so, at what application level.

e Whether the company adheres to the
OECD guidelines for multinational
companies.

e Whether the company follows any
other, more specific company and in-
dustry-oriented guidelines in its repor-
ting.

The companies’ responses to these ques-
tions are summarised in the table on page
25. It is the board’s responsibility to deci-
de whether and if so how the individual
company will report its compliance with
the State’s expectations. There may be
good grounds for a company deviating
from the State’s expectations in its repor-
ting. It is very difficult to present the rea-
son for such deviations in a table; the table
must therefore be interpreted with cauti-
on. The relevance of the questions, and
thus also their interpretation, may also
vary from company to company. In additi-
on, the companies have been given the
opportunity to highlight specific areas that
they have worked on in 2012. See the dis-
cussion of the individual company for
more details.

REMUNERATION OF THE EXECUTIVE MANAGEMENT
Since 2001 the State has had guidelines for
the remuneration of senior executives in
companies in which the State is an owner.
The guidelines were revised in 2004 and
2006 and most recently with effect from 1
April 2011.

The guidelines are intended to protect the
State’s shareholder value and aim to con-
vey which factors the State will attach im-
portance to in its voting when the princi-
ples for remuneration of senior executives
are determined at the companies’ general
meetings.

The State’s guidelines are a supplement to
the applicable laws and regulations in this
area. The guidelines are intended to steer
the companies’ boards in their establish-
ment of principles for remuneration of se-
nior executives and when drawing up spe-
cific contracts. As a shareholder, the State
expects companies in which it owns a sta-
ke to adhere to the State’s guidelines, by
the board entering into new agreements
with senior executives. The ministries will
apply a “comply or explain” principle in
their follow-up of compliance with the gui-
delines. In other words, the State expects
the companies to follow the guidelines and

to explain any failure to comply. The mi-
nistries’ follow-up of the companies’ adhe-
rence to the guidelines shall be within the
framework of the applicable corporate law
and in accordance with generally accepted
principles of corporate governance. The
companies’ adaptation to and compliance
with the State’s guidelines are one ele-
ment that the State takes into account in
its assessments in connection with evalua-
ting boards and electing board members.

The Ministry of Trade and Industry wants
greater transparency and a more detailed
dialogue on remuneration of senior execu-
tives in companies in which the State has
an ownership interest. A key aim is mutual
understanding and to build up knowledge
about these issues and to encourage the
companies to pursue a pay policy that is
consistent with the State’s guidelines on
remuneration of senior executives.

The main principles in the current guideli-
nes are that remuneration of leading per-
sonnel in companies under full or partial
State ownership shall be competitive, but
that the companies shall not be wage lea-
ders compared with other corresponding
companies. Moreover, it is expressly sta-
ted that companies should promote mode-
ration in the remuneration of senior exe-
cutives. Prices in general are very high in
Norway. It is therefore important to pre-
vent strong growth in the remuneration of
senior executives that would increase
Norwegian companies’ overall costs bey-
ond what is acceptable. The State is also
keen to help support the so-called Norwe-
gian model of labour relations, which is
characterised by close cooperation bet-
ween the Government, employers’ associ-
ations and trade unions and relatively
small differences in pay. Salary increases
for senior executives that are out of step
with wage growth in the labour market in
general will prevent the development of
good conditions for wealth creation and
employment.

The state guidelines establish upper limits
for the various elements of compensation
arrangements. The chief element should
be the fixed salary. Options and other si-
milar arrangements shall not be employed
by companies in which the State is a share-
holder. Share programmes, where the
shares can only be sold after a specified
lock-in period, may be used as long as they
are particularly suitable for achieving the
long-term goals for the development of the
company. Compensation arrangements
for senior executives must be designed to
ensure that unreasonable remuneration is
not paid as a result of external factors that
the company’s management is not in a po-
sition to influence.

Ceilings have been set for variable pay,
alongside clear restrictions related to pen-
sion schemes and severance pay. For any
pension benefits based on a pension basis
exceeding 12 times the National Insuran-
ce basic amount ("12G”), the part that
exceeds 12G must be organised as a defi-
ned-contribution scheme. The reason for
this requirement is rising life expectancy
in the Norwegian population in combina-
tion with lower interest rates, resulting in
a significant increase in the annual costs of
defined-benefit pension plans. By swit-
ching to defined-contribution pension
plans, the risks associated with longevity
and return on assets are transferred from
the companies and the life insurance com-
panies or pension funds to the individual
employee.

Starting from the 2011 accounting year,
the boards in all wholly state-owned com-
panies and state-dominated companies
that are not defined as small businesses
have had an obligation, which is stipulated
in their articles of association, to present a
detailed statement concerning the remu-
neration of senior executives at the gene-
ral meeting. For listed companies, this re-
quirement has been statutory since 2007
(see the Public Limited Liability Compa-
nies Act, sections 5-6 (3) and 6-16a). The
reason for this is that there should be
transparency about remuneration, and the
shareholders must be given the opportu-
nity through their voting at the general
meeting to communicate their views on
the board’s report on the remuneration of
senior executives.

The State’s attitude towards remuneration
of senior executives in companies in which
the State owns shares is described in the
white paper Report no. 13 to the Storting
(2010-2011) Active ownership — Norwegi-
an State ownership in a global economy.
An appendix to this white paper contains
the guidelines for remuneration of senior
executives ("Guidelines for state owners-
hip: Policy on the remuneration of leading
personnel”).

The table on page 27 presents the total re-
muneration of the chief executive officers
of the 53 companies in which the State
owns a stake broken down into fixed pay,
variable pay, other remuneration and pen-
sion in 2012. Variable pay includes all per-
formance-based remuneration.



OTHER FACTORS - REMUNERATION TO CHIEF EXECUTIVE OFFICER

NOK thousands
LISTED COMPANIES

Cermaq ASA*

DNB ASA

Kongsberg Gruppen ASA

Norsk Hydro ASA

SAS AB®

Statoil ASA

Telenor ASA

Yara International ASA

UNLISTED COMPANIES (CATEGORIES 1-3)

Argentum Fondsinvesteringer AS
Baneservice AS

Entra Holding AS

Flytoget AS

Mesta AS

Veterinermedisinsk oppdragssenter AS

Aker Kvaerner Holding AS
Nammo AS

Eksportfinans ASA

Electronic Chart Centre AS

Investinor AS

Kommunalbanken AS

NSB AS

Posten Norge AS

Statkraft SF

Store Norske Spitshergen Kulkompani AS

COMPANIES WITH SECTORAL POLICY OBJECTIVES (CATEGORY 4)

Avinor AS

Bjorngen AS

Norges sjgmatrad AS
Enova SF

Gassco AS

Gassnova SF
Innovasjon Norge
Kings Bay AS
Nofima

Norfund

Norsk Eiendomsinformasjon AS
Norsk Helsenett SF
NRK AS

NSD AS

Norsk Tipping AS
Petoro AS

Simula Research Laboratory AS
SIVASF

Statnett SF

Statskog SF
UNINETT AS

UNIS AS

AS Vinmonopolet

Aerospace Industrial Maintenance Norway SF*©

Eksportkreditt Norge AS®

THE REGIONAL HEALTH AUTHORITIES

Helse Midt-Norge RHF
Helse Nord RHF

Helse Sor-@st RHF
Helse Vest RHF

Fringe benefits and other allowances.

Not categorized.
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Base salary and provisions for long-term incentive programs.
Payed bonus is used when the data for both payed bonus and acquired bonus are available.

Total remuneration to the CEQ

2940
12127
7272
13061
9303
18791
14010
12636

5681
1564
4442
2509
4392
1695

6106

6585
1093
2512
3122
4102
6942
6939
2284

2673

1855
1766
6729
2165
2524

808
2053
2983
2180
1385
2872
1088
2186
7190
2562
2315
5485
1694
1212

801
2908

1235
728

2079
1962
2442
2590

New CEO in Cermagq ASA started on March 2012. New CEQ in AIM Norway SF started on April 2012.
Concerns the period January-October 2012. The amounts for SAS AB are in Norwegian kroner. The exchange rate used is the average rate for 2012 NOK/SEK 85.93.

The company states negative pension costs. This is due to i.a. a change in the discount rate which reduces the company's debt.

Fixed pay’

2485
5213
3676
7718
6918
9274
6669
7532

3235
1391
349%
1927
2697
1487

3536

2536
1024
2103
2066
3230
3644
4295
1695

2390

1855
1538
3035
1870
2151

791
1805
2178
1497
1270
2301

992
2166
3590
1556
1539
2392
1272
1189

722
2064

1057
580

1702
1729
2167
2062

Variable pay?

1655
1350
1655

3307
3325
2098

1867

611
316

1124

547

29
233
274

654
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Other remuneration’

124
272
298
273
4
1260
770
268

204

n
204
152
214
136

235
23
97

181

187

165
100
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105

56
121
104

69
94
188
19
310
23
20
180
277
153
185
178
n

174
123
30

142

17

Pension costs

331
4987
1948
3415
2244
4950
3246
2738

375
102
131
13
1481
n

1446

3267

79
602
685

2635
2479
489

272

123
3402
174
269
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m
496
96
261
72

3420
730
623

2909
244

79
670

54
18

235
225
269
51



REMUNERATION OF BOARD MEMBERS

The remuneration of board members is
determined by the general assembly and,
in accordance with the Norwegian Code
of Practice for Corporate Governance,
should reflect the board’s responsibility,
expertise, time spent, and the complexity
of the business. The table on page 29
shows the remuneration of the chair of the
board, the deputy chair and the board
members, and the total board remunerati-
on in the 53 companies presented in this
report.

AUDITORS' FEES

The task of the auditor is to audit the
company’s accounts to ensure that these
reflect the actual business of the company
and the company’s financial situation. The
auditor is to behave and be viewed as an
independent and critical party®. It is there-
fore essential that the auditor is not invol-
ved to any substantial degree in the execu-
tion of the activities to be audited. In addi-
tion, the auditor should not carry out ad-
visory assignments of such a scope or
nature that the auditor’s independence
may be questioned.

Several groups of companies use different
auditing firms for different tasks within
the group. The table on page 29 provides
an overview of the total remuneration paid
to the main auditors at group level. Total
remuneration includes statutory audits,
services related to audits, services related
to tax matters and other services. The ta-
ble also shows the proportion of the total
auditor’s fees made up by the statutory
audit.

If remuneration for services other than
the statutory audit comprises a substantial
share of the total remuneration to the
company’s chosen auditor, there may be
grounds to question the auditor’s indepen-
dence. In such cases, the State will seek an
explanation from the company. As long as
there is no conflict with the requirement
of auditor independence linked to the ordi-
nary auditing assignment, there may ne-
vertheless be some situations in which it
is expedient to use the main auditor for
other tasks. For example, this applies to
transactions where a confirmation of as-
sets may follow from the auditor. This in-
formation is usually also specified in the
notes to the annual accounts.

BOARD COMPOSITION

It is an important task to ensure that the
companies in which the State has a share-
holding have competent, well-structured
boards. It is the State’s goal that as a whole

1 (f. Norwegian Code of Practice for Corporate Governance, section 15.

the board of each company possesses the
desired expertise and experience in light
of the company’s area of operation and the
challenges it faces, as well as the objective
of the State’s ownership. To this end, the
State wants the boards to represent a
broad spectrum of competencies and ex-
perience and that the board members
have sufficient capacity to perform their
duties. For a detailed description of the
State’s priorities in the selection of board
members, please refer to the white paper
Report no. 13 to the Storting (2010-2011)
Active ownership — Norwegian State ow-
nership in a global economy, and The
Government’s ownership policy.

In the listed companies, the general me-
eting appoints a nomination committee,
which, in accordance with the Norwegian
Code of Practice for Corporate Governan-
ce, should be such that it reflects the inte-
rests of the shareholders in general. The
nomination committee shall seek to ensu-
re the best possible composition of the
company’s governing bodies. One of the
members of the nomination committee
must work in the ministry that adminis-
ters the state’s ownership interests in the
company. Together, the members of the
nomination committee prepare proposals
for candidates for election to the board for
submission to the corporate assembly or
general meeting. In unlisted state-owned
companies, the work of composing boards
is carried out in a structured manner by
the ministry that manages the State’s ow-
nership.

The Department of Ownership in The Mi-
nistry of Trade and Industry has strengt-
hened its work on recruiting board mem-
bers and since autumn 2012 has had one
position dedicated to preparing board
elections and questions related to the
board elections in close collaboration with
the department’s company teams. At the
board elections in 2012 and 2013 the Mi-
nistry has also used external advisers who
have assisted in the work related to board
member recruitment. Other ministries
have also been able to use these advisers.

GENDER EQUALITY

The State attaches importance to experti-
se, capacity and relevant diversity in nomi-
nating people for election to the boards.
To this end, the State will strive to ensure
as high a degree of gender equality in the
selection of board members as possible.
Representation of both sexes on the
boards of wholly state-owned companies?
and public limited companies is regulated
by corporate law, in accordance with the

2 State-owned limited companies and state enterprises.

Limited Liability Companies Act, section
20-6, the Act relating to state-owned enter-
prises, section 19, and the Public Limited
Liability Companies Act, section 6-11a.

The table on page 30 shows the gender
distribution of the boards at 31 March
2013 (both shareholder-elected and em-
ployee-elected board members) and the
gender distribution among the sharehol-
der-elected board members in the 53 com-
panies presented in this report. The avera-
ge proportion of women on the boards
was 44 per cent. The proportion of women
among the shareholder-elected board
members was 46 per cent.

As of 31 March 2013 there were 15 female
board chairs among the 53 companies,
which corresponds to 28 per cent.

The State attaches importance to ensuring
amore balanced gender distribution in the
companies’ management. It is the compa-
nies’ boards of directors that appoint the
CEO. The Government expects compani-
es with State ownership to prepare a stra-
tegy to ensure optimal use of the compe-
tencies within the company, including how
women and minority groups can be recru-
ited to senior management positions. As a
shareholder, the State believes this will
help ensure the best possible return over
time. The table on page 30 indicates the
number of women in senior management
positions in companies in which the State
had an ownership interest as of 31 March
2013. In this context, senior management
is defined as the top three levels in the ad-
ministration: the CEO, group corporate
management and the level below. The ta-
ble also shows the proportion of women in
senior management positions in the com-
panies’ subsidiaries.

As shown in the table on page 30, the ave-
rage percentage of women in senior mana-
gement positions in the companies pre-
sented in this report is 29 per cent. In
terms of the chief executive officer, five
out of the 53 companies have a female
CEO as of 31 March 2013 (not included in
the table). This gives an average percen-
tage of female chief executive officers of
9.4 per cent.



OTHER FACTORS - REMUNERATION OF BOARD MEMBERS AND AUDITORS' FEES

NOK thousands Chair of the board’ Deputy Chair of Board members' Total board fees’ Totalfees o main Statutory audit as % of the audit fees
the board’ auditor®
LISTED COMPANIES
Cermaq ASA 383 222 195 1990 7002 67%
DNB ASA 450 320 285 2897 39602 65%
Kongsberg Gruppen ASA 390 214 195 2110 11431 64 %
Norsk Hydro ASA 550 345 300 4281 29000 93%
SAS AB* 503 335 253 31N 18045 52%
Statoil ASA 667 426 340 4853 57000 77%
Telenor ASA 510 317 255 3576 40300 76 %
Yara International ASA 463 = 266 277 31300 84%
UNLISTED COMPANIES (CATEGORIES 1-3)
Argentum Fondsinvesteringer AS 254 140 125 757 803 61%
Baneservice AS 356 215 179 1642 889 96 %
Entra Holding AS 380 191 191 2380 1682 89%
Flytoget AS 228 125 114 1031 273 92%
Mesta AS 370 - 183 1871 2575 81%
Veterinermedisinsk oppdragssenter AS 60 Y] 4 232 145 85%
Aker Kveerner Holding AS 165 = 110 666 31 100 %
Nammo AS 246 212 139 1308 5246 65%
Eksportfinans ASA 268 198 161 1804 3836 39%
Electronic Chart Centre AS 129 87 77 362 112 53%
Investinor AS 199 = 124 695 382 60%
Kommunalbanken AS 210 110 100 1317 1784 46 %
NSB AS 374 226 186 2409 11361 82%
Posten Norge AS 374 226 186 2185 11551 57%
Statkraft SF 437 307 253 2827 20049 79%
Store Norske Spitshergen Kulkompani AS 272 148 136 1189 1903 35%
COMPANIES WITH SECTORAL POLICY OBJECTIVES (CATEGORY 4)
Avinor AS 374 226 186 2321 1091 59%
Bjorngen AS 24 = 9 61 7 100 %
Norges sjpmatrad AS 130 100 70 675 35 100 %
Enova SF 287 198 156 1684 393 18%
Gassco AS 340 216 173 1577 2330 83%
Gassnova SF 340 205 173 1212 364 26%
Innovasjon Norge 260 156 130 1399 740 86 %
Kings Bay AS 118 - 7 385 154 81%
Nofima 100 40 40 694 1234 N %
Norfund 170 110 95 613 697 68%
Norsk Eiendomsinformasjon AS 220 110 110 767 205 100 %
Norsk Helsenett SF 240 155 125 1153 89 80%
NRK AS 235 139 9% 1043 1090 %
NSD AS 75 = 38 312 58 53%
Norsk Tipping AS 220 142 122 1049 696 56 %
Petoro AS 350 226 184 1517 3900 5%
Simula Research Laboratory AS 75 = 38 488 193 5%
SIVASF 141 99 89 685 892 54%
Statnett SF 363 239 193 2128 2058 44%
Statskog SF 150 100 80 600 1096 53%
UNINETT AS 75 - 38 281 269 79%
UNIS AS 75 Y] 38 432 130 77%
ASVinmonopolet 200 130 110 1118 1093 90 %
Aerospace Industrial Maintenance Norway SF° 300 200 150 1250 1059 96 %
Eksportkreditt Norge AS® 150 0 20 555 175 100 %
THE REGIONAL HEALTH AUTHORITIES
Helse Midt-Norge RHF 226 151 110 3602 1007 76 %
Helse Nord RHF 226 151 110 1587 3534 40%
Helse Sor-@st RHF 323 220 121 1991 12769 52%
Helse Vest RHF 226 151 110 1596 3552 87%

Remuneration approved at the companies general meetings for the Chair of the board, the Deputy Chair of the board, and board members.
The total remuneration includes directors' fees and remuneration for committee work on the board.
Includes expenses for statutory audit, audit-related services, tax-related assistance and other assistance at the group level.
The amounts for SAS AB are in Norwegian kroner. The exchange rate used is the average rate for 2012 NOK/SEK 85.93.
Not categorized.
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OTHER FACTORS - GENDER DISTRIBUTION

Percentage of women on the  Percentage women among the owner-

LISTED COMPANIES

Cermaq ASA

DNB ASA

Kongsberg Gruppen ASA

Norsk Hydro ASA

SAS AB

Statoil ASA

Telenor ASA

Yara International ASA

Average for the listed companies

UNLISTED COMPANIES (CATEGORIES 1-3)

Argentum Fondsinvesteringer AS
Baneservice AS

Entra Holding AS

Flytoget AS

Mesta AS

Veterinermedisinsk oppdragssenter AS

Aker Kvaerner Holding AS*
Nammo AS

Eksportfinans ASA

Electronic Chart Centre AS

Investinor AS

Kommunalbanken AS

NSB AS

Posten Norge AS

Statkraft SF

Store Norske Spitshergen Kulkompani AS

Average for the unlisted companies in categories 1-3

board, total'

38%
50%
25%
27%
50 %
36 %
36 %
43%
38%

60 %
25%
3%
38%
3%
20%

60 %
3%

50 %
50%
40%
44%
25%
40 %
44%
50 %
2%

COMPANIES WITH SECTORAL POLICY OBJECTIVES (CATEGORY 4)

Avinor AS

Bjorngen AS

Norges sjgmatrad AS
Enova SF

Gassco AS

Gassnova SF
Innovasjon Norge
Kings Bay AS

Nofima

Norfund

Norsk Eiendomsinformasjon AS
Norsk Helsenett SF
NRK AS

NSD AS

Norsk Tipping AS
Petoro AS

Simula Research Laboratory AS
SIVASF

Statnett SF

Statskog SF
UNINETT AS

UNIS AS

AS Vinmonopolet

Aerospace Industrial Maintenance Norway SF
Eksportkreditt Norge AS®

THE REGIONAL HEALTH AUTHORITIES

1
2
3
4
5

Helse Midt-Norge RHF

Helse Nord RHF

Helse Sor-@st RHF

Helse Vest RHF

Average for the companies in category 4

Total/average for all the companies

Includes both owner-appointed and employee-elected board members.
CEO, group corporate management and the level below this.

50%
40%
63 %
50%
38%
50%
45%
40%
55%
40%
8%
50%
50 %
8%
8%
8%
44%
8%
44%
3%
3%
44%
44%

29%
50 %

54%
62 %
54%
54%
46 %

44%

CE0/managing director and two levels below this in Norwegian subsidiaries.

No employees. Limited operations.
Not categorized.

appointed board members

40 %
60 %
40 %
38%
29%
38%
38%
50 %
2%

60 %
40%
40%
40%
50%
25%

60 %
60 %

57 %
50%
40%
3%
40%
50%
50%
60 %
48%

50%
40%
57%
50%
40%
40%
45%
40%
50%
40%
40 %
50%
40%
40%
40 %
40%
43%
3%
50%
40 %
50%
50%
50%

40 %
60 %

56%
56%
56%
44%
46%

46 %

Percentage of womenin  Percentage of women in management

management positions

36%
31%
14%
17%
25%
34%
23%
13%
24%

20%
29%
33%
50%
M %
25%

N/A
13%

N/A
24%
2%
45%
20%
29%
19%
25%
26%

35%
40%
40%
38%
20%
33%
36%
40%
48%
3%
25%
10%
2%
25%
30%
25%
27 %
40%
2%
25%
38%
44%
3%

8%
17%

36 %
33%
32%
33%
32%

29%

positions in subsidiaries®

16%
46 %
10%
N/A
N/A
N/A
N/A
1%
21%

N/A
0%
N/A
N/A
16 %
N/A

N/A
0%

N/A
N/A
N/A
N/A
23%
14%
27%
N/A
13%

N/A
0%
N/A
N/A
N/A
N/A
29%
N/A
N/A
33%
N/A
N/A
50%
N/A
N/A
N/A
25%
65%
50 %
N/A
50%
50%
N/A

8%
N/A

33%
50%
3%
36%
37%

29%



GENDER DISTRIBUTION % . MEN WOMEN

Gender balance in boards. Total. Gender balance among shareholder - Gender balance in management Gender balance in management,
elected board members subsidiaries

GENDER BALANCE IN BOARDS. DEVELOPMENT 2007-2012"

48%

47%

46%

45%

4%

43%

2%

4%

2007 2008 2009 2010 2011 2012

. Percentage of women in boards. Total.

. Percentage of women among owner-appointed board members

1 The data are based on previous State Ownership Reports. The percentage of women among owner-appointed board bers for 2011 is corrected.




GENDER BALANCE ON

NORWEGIAN CORPORATE BOARDS

MARITEIGEN
Research Director at the Institute for
Social Research (ISF)

Ten years ago, the Storting passed legislati-
on that required at least 40 per cent repre-
sentation of each gender on corporate
boards in key parts of Norwegian trade and
industry. This decision was historic; never
before had rules on gender representation
on corporate boards been introduced. Alt-
hough the legislation was controversial, it
was passed by an almost unanimous Stor-
ting, with only MPs from the Progress Party
(FrP) voting against. This piece of legislati-
on might easily have been a one-off — an ex-
pression of a uniquely Norwegian eager-
ness to regulate gender equality policy,
which other countries would simply “shrug
their shoulders at”. This has not been the
case. On the contrary, the Act has aroused
enormous international attention. Spain, Ice-
land, France, Belgium and the Netherlands
have all since enacted parallel legislation
(Teigen 2012). In addition, there is hardly a
country or national assembly that has not
debated the issue of regulation of gender ba-
lance on corporate boards. Statistics from
2012 on the proportion of women on the
boards of listed companies in Europe show
an average for the 27 EU nations of 14 per
cent.! Last year the European Parliament
adopted a directive which will regulate gen-
der representation in the boardrooms of lar-
ge companies.? However, there has been a
great deal of disagreement among the EU
member states, and the directive that was
finally adopted was a compromise. It is still
too early to say whether the directive will
help promote gender balance on the boards
of major companies.

A BRIEF HISTORY

The statutory regulation of gender repre-
sentation in corporate boardrooms was
adopted in 2003 and at the time applied only
to the boards of state-owned, inter-municipal
and public limited companies. The rules

1 http:/ec.europa.eu/justice/gender-equality/files/women-on-boards_en.pdf
2 http://ec.europa.eu/justice/gender-equality/files/womenonboards/direc-
tive_quotas_en.pdf

came into effect for state and inter-municipal
companies from 1 January 2004. The
process of introducing regulation of gender
representation in public limited companies
took somewhat longer and was more com-
plicated. For public limited companies, the
legislation was initially adopted as an "im-
pending” Act; the Storting passed the Act
with a proviso that the Act would only be ap-
plied to companies that by summer 2005 had
failed to achieve at least 40 per cent of each
gender on a voluntary basis. By summer
2005 25 per cent of the board members in
public limited companies were women. In
late autumn 2005 the Government decided
that the gender balance rule should apply to
newly established public limited companies
from 1 January 2006 and to all public limited
companies from 1 January 2008. The rules
regarding at least 40 per cent of each gender
on company boards have since been exten-
ded to apply to the boards of cooperatives
from 2008 and municipal companies from
2009. There has been much political debate
on the reasonableness and possibility of
further extending the rules on gender ba-
lance on boards to also apply to large private
limited companies.

THE DIRECT IMPACT OF THE GENDER BALANCE
LEGISLATION

During the ten years that have passed since
the corporate board quota legislation was
passed, there has been relatively strong
growth in the proportion of women on cor-
porate boards. The increase has been parti-
cularly marked in public limited companies,
whereas there has been little change in the
gender distribution in the boards of private
”AS” companies, which are not covered by
the legislation.

As can be seen from the figure, during the
ten-year period the boards of the ASA com-
panies have gone from virtually total male
dominance to a 40-60 distribution between
male and female board members. The gen-
der balance has remained at a relatively high

level among the state-owned companies. The-
re is nevertheless a clear trend among the
state-owned companies of stronger female
representation in the unlisted companies
than in the listed companies. In the state-
owned listed companies, the gender balance
has remained slightly below the required
level of at least 40 per cent of each sex for
some time. However, the legal requirements
are met if we only look at the shareholder-
elected board members. In the cases where
the gender distribution for the board as a
whole does not meet the 40 per cent require-
ment, we must assume that this is because
the requirement does not apply to the em-
ployees’ representatives where one sex con-
stitutes less than 20 per cent of the
company’s workforce.®? Nevertheless, the
gender composition of the boards of state-
owned companies reveals a widespread mi-
nimum attitude to fulfilling the statutory le-
gal requirements. The boards of private limi-
ted liability companies (AS” companies),
which are not subject to gender representa-
tion requirements, have much weaker re-
presentation of women on their boards, with

3 http://www.lovdata.no/all/tl-19970613-045-032.html#6-11a
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Figure 1: Percentage of women on the boards of all public limited companies (ASA),
listed state-owned companies, unlisted state-owned companies and private limited companies’
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1 Thefigures for the state companies are from the State’s ownership reports up to and including 2008, and the percentages are based on the average of the percen-
tages per company. Since 2009 the ownership reports also indicate the average percentage for the companies included in the statistics.

little change over the last decade. In additi-
on, it must not be overlooked that the two
categories of companies are on entirely dif-
ferent scales: while there are some 500,000

directorships in Norwegian AS companies,
there are only approx. 1,500 directorships in
ASA companies.

In short, the situation today is that the im-
plementation of the corporate board quota
legislation has been relatively successful.
Most of the companies that are subject to
the legislation comply with the statutory re-
quirements. However, there has been less
focus on the significance of the corporate
board quota legislation beyond ensuring
that company boards covered by the Act
have at least 40 per cent of each gender.
Below I will touch upon some of what we
know about the wider repercussions of the
legislation.

THE IMPACTS OF GENDER BALANCE ON CORPORATE
BOARDS

There has been extensive debate in both
academic literature and the international
press about the impact and ripple effects of
the Norwegian rules of at least 40 per cent
representation of each gender on corporate
boards. One of the most widely debated is-
sues has been the impact of the gender ba-
lance requirement on the companies’ profi-
tability. Studies point in different directions.
Some have found a negative correlation bet-
ween increasing gender balance on compa-
ny boards and profitability (Ahern and Dit-



mar 2012); others have found a slight positi-
ve correlation (Dale-Olsen et al. 2012). For a
more detailed discussion of these studies,
see Engelstad (2012a).

Other key questions about the impact of the
corporate board quota legislation have focu-
sed on whether increasing gender balance
on boards has led to greater equality in tra-
de and industry in Norway; for example,
that there are now more women among the
companies’ management. This would be an
intended effect. An unintended effect would
be if the 40 per cent requirement was met by
only a handful of women holding very many
directorships. In the remainder of this arti-
cle we will also be taking a closer look at
these two issues.

WOMEN ON THE BOARD AND IN MANAGEMENT
When the Government presented the rea-
sons for its proposal to regulate gender re-
presentation on boards in key parts of Nor-
wegian trade and industry, it emphasised,
among other things, that a further aim of the
legislation was to empower women and im-
prove their career opportunities in the busi-
ness world in Norway.* The political process
prior to the statutory regulation of gender
representation on company boards was not
only an expression of the view that the cor-
porate boards in their own right were consi-
dered an important area for gender equality
in business; it was also only here that such
legal regulation was possible. Rules dicta-
ting gender quotas for the employed mana-
gement would be contrary to both Norwe-
gian legislation and the EU Equal Treatment
Directive (2006/54/EC), to which Norway
is bound by the EEA Agreement. In other
words, a more general aim of the corporate
board quota legislation was to promote gen-
der equality and gender balance in Norwe-
gian trade and industry in general.

The relatively large lack of women in senior
management positions in the private sector
in Norway was thus an important backdrop
for the legal regulation of gender represen-
tation on corporate boards. It was also belie-
ved that more women on corporate boards
would result in greater visibility of women
and more positive attitudes in the business
community to recruiting women to top ma-
nagement positions. This is not entirely un-
reasonable, bearing in mind that it is the
board of directors that appoints the CEO.

The Institute for Social Research (ISF) is
currently conducting an evaluation of the
social impact of gender representation on
corporate boards in Norway on behalf of the
Ministry of Children, Equality and Social In-
clusion. This evaluation will include a detai-
led analysis of the effects of the corporate
board quota legislation on women’s careers

4 http://www.regjeringen.no/nb/dep/bld/dok/regpubl/otprp/20022003/
otprp-nr-97-2002-2003-/2.html?%id=127205

Figure 2: Percentage of board members holding additional board memberships, by gender,
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and recruitment to senior management posi-
tions. Preliminary analyses of the current
data appear to indicate, however, that the
corporate board quota legislation has not
been very effective in recruiting women to
top positions in Norwegian businesses. Av-
erage figures from Statistics Norway from
2012 show that 15 per cent of the general
managers of private limited companies (AS
companies) and only 8 per cent of general
managers of public limited companies (ASA
companies) are women.® In other words, ge-
neral managers of Norwegian public and
private limited companies are virtually ex-
clusively men. Interestingly the proportion
of female general managers is higher in pri-
vate (AS) than public (ASA) companies.

The weak representation of women among
general managers varies to some extent
with the size of the company. In private limi-
ted companies (AS), there are more female
general managers in the smallest compani-
es, but there is no corresponding size-rela-
ted tendency in the public limited compani-
es (ASA). However, it must be noted that the
small public limited companies are generally
much larger than the small private limited
companies.

There is also some variation in terms of fe-
male general managers by industry among
the private limited (AS) companies, with
most women at the helm in typically female-
dominated industries, such as health and
social services, hospitality and catering,
education, culture, entertainment and leisu-
re, and retail trade. Again, there is no similar
discernible variation by industry among the
ASA companies.

In addition to the proportion of women on
the boards of the companies, the State Ow-
nership Report for 2011 also includes figu-
res on the percentage of women in senior
management positions.* The average for all

5 http://www.ssh.no/bedrifter-foretak-og-regnskap/statistikker/styre/aar
6 In this context, management is defined as the top three levels in the
administration: the CEO, group corporate management and the level below
this.
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the state-owned companies together is 31
per cent. However, the figures cannot be
compared with the statistics on female gene-
ral managers in public limited companies
(ASA). Again, the figures show stronger re-
presentation of women in the unlisted com-
panies than the listed companies, at 33 and
22 per cent respectively. Nevertheless, all
eight listed state-owned companies have
male general managers.

The figures presented above indicate that
although there is currently a reasonable de-
gree of gender balance on corporate boards
in key parts of the Norwegian business sec-
tor, senior management positions are still
overwhelmingly male dominated. The de-
gree to which the corporate board quota le-
gislation has helped improve women’s care-
er opportunities and gender equality in Nor-
wegian companies and management will be
studied in our project "The effects of gender
balance on corporate boards”, the results of
which will be presented in autumn 2014.

DIRECTORSHIPS FOR THE CHOSEN FEW?

Promoting democracy was one of the key
arguments in the Government’s grounds for
the legal regulation of the gender balance on
corporate boards.” Among other things, it
was argued that a more equal representation
of women and men on boards would promo-
te the participation of women on equal
terms. In the public debate about the corpo-
rate board quota reform, however, it has
been argued that the legislation has in fact
led to a concentration of power in the Nor-
wegian business sector. It is claimed that the
legislation has created an extremely favoura-
ble power base for a handful of women who
sit on many boards, dubbed the ”“golden
skirts”.® Thus the quota requirement of at
least 40 per cent of each gender on boards
has been achieved by the boards being filled
by a few women who sit on many boards.

7 http://www.regjeringen.no/nb/dep/bld/dok/regpubl/otprp/20022003/
otprp-nr-97-2002-2003-/2.html?%id=127205
8  Widely used in English-language press about the “golden skirts”.



This issue is discussed in detail in Cathrine
Seierstad and Tore Opsahl’s (2011) article
on the corporate board quota reform. They
claim that from 2002 to 2009 there was a
large increase in the proportion of women
who hold central positions in the Norwegian
corporate board network, resulting in the
establishment of a small elite of female di-
rectors who wield a great deal of power in
the Norwegian business sector. Trond Lay-
ning (2011) has undertaken a similar study,
concluding that women’s centrality has in-
creased significantly, and that this tendency
is due to the fact that more women are per-
forming more roles on corporate boards.

There is little doubt that women’s centrality
has increased in parts of the Norwegian bu-
siness sector, albeit from an exceptionally
poor starting point. However, there is rea-
son to look more closely at what this means
in concrete terms with regard to the number
of board members with more than one direc-
torship. Figures from Statistics Norway indi-
cate that reports of the emergence of a fe-
male boardroom elite, the so-called "golden
skirts”, are exaggerated (see Figure 2). Ba-
sed on figures on the number of directors-
hips held by the board members in public
limited companies (ASA), the vast majority
of board members have only one office —
and this holds true for women and men ali-
ke. However, there is a slight tendency for a
few more women than men to be on more
than one board among the public limited
companies (ASA). Figures from 2012 show
that there are three women who sit on 6-9
boards; and seven men and eleven women
who sit on 4-5 boards. This means that bas-
ed on the number of board positions held,
there are very few people who could be said
to be part of such a boardroom elite. The
vast majority of the board members in pu-
blic limited companies hold only one direc-
torship. In other words, the fear that the be-
nefits in terms of democratisation might be
undermined by the "golden skirts” appears
to be greatly exaggerated.

More troubling in the light of the social sig-
nificance of the corporate board quota legis-
lation is the paring down of public limited
companies (ASA) companies, which has
continued throughout the 2000s (Langli
2011). One effect of the fact that there are
now far fewer ASA companies than when the
legislation was introduced is that there are
also far fewer women on the boards of ASA
companies today than when the law came
into effect. The statistics show a decline in
the number of board members in ASA com-
panies between 2008 and 2012 from 2,015 to
1,424 people, with the number of women de-
creasing from 690 to 538 in the same period.
This decline is probably due primarily to
companies converting from ASA to AS.

The extent and causes of such conversion
from public to private has generated much

public interest. It has even been asserted
that companies are choosing to convert
from ASA to AS primarily to avoid the rules
on gender representation. Langli (2011) ar-
gues that there is such a direct causal rela-
tionship. A survey conducted by the Institu-
te for Social Research (ISF) shows that the
companies cite a variety of different reasons
for converting to an AS, but the quota requi-
rement is seldom among the reasons given
(Heidenreich and Storvik 2010). In reality,
there are many factors that lead to a compa-
ny converting from public (ASA) to private
(AS), where the intentions behind being re-
gistered as a public ASA company are
weighed up against the benefits of the less
rigorous requirements that apply to private
AS companies.

However, more detailed analyses need to be
carried out of the companies that have con-
verted from ASA to AS, to gain a more in-
depth understanding of the issues at stake.
At the same time, this question is also close-
ly linked to the legitimacy of the corporate
board quota legislation (see Engelstad
2012b). It raises questions about the rela-
tionship between the shareholders’ right to
manage and the different forms of owners-
hip in the light of the legitimacy of state re-
gulations, and also about the Government’s
more direct intentions in regulating gender
representation on corporate boards. Is the
Government’s main goal gender balance on
corporate boards in key parts of the Norwe-
gian business sector, or is it trying to balan-
ce the distribution of women and men in the
Norwegian business sector as a whole?

CONCLUSION

Ten years after the Storting adopted rules
requiring at least 40 per cent of each gender
on the boards of companies in key parts of
the Norwegian business sector, it appears
that the effects of the legislation are both lar-
ger and smaller than we must assume was
envisaged by the political decision-makers.
On the one hand, it appears that the gender
equality effects in Norwegian trade and in-
dustry have been less extensive to date than
was expected, especially in terms of the re-
cruitment of women to top management po-
sitions and the trickle-down effect of more
even gender balance in boards of companies
that are not subject to the gender quota le-
gislation. On the other hand, the internatio-
nal ripple effects of the corporate board quo-
ta legislation have been far greater than
anyone could have predicted, in terms of
both the introduction of similar legislation in
many countries and a revitalisation of the de-
bate about the relative absence of women in
economic decision-making processes. At the
same time, this also introduces questions
about gender representation in economic
decision-making into the wider debate on le-
gitimacy and transparency in recruitment to
some of our era’s most important positions
of power.
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FACTS ABOUT THE THEUN-
HINBOUN POWER COMPANY

Ownership: Statkraft 20 %,
Electricité du Laos Generation 60 %,
GMS Lao Company 20 %

Installed capacity: 500 MW, of which
280 MW is in the expansion project
THXP (220 MW for export and 60 MW
for local networks)

Production: 3TWh
In operation: 1998 /2013
Operated and maintained by Statkraft

Reverts to the Lao government 27
years after production start-up

Investment: Approx. USD 650 million

10 per cent of the investment is
earmarked for social and environmen-
tal measures

Almost 2,500 people working on the
project at the most, of whom 190 on
social and environmental measures

Most of the power is exported under
long-term contracts via bespoke
power lines to Thailand, and a small
proportion is delivered to the local
Lao power grid.

Estimated income to the Lao
government (1998-2013): USD 327
million

In April 2013 Statkraft signed an
agreement with the subsidiary SN
Power to sell its 20 per cent holding in
the Theun-Hinboun Power Company
(THPQ)

CORPORATE RESPONSIBILITY IN STATKRAFT
- CASE LAOS

STEPHEN SPARKES
Responsible for environmental and social activities
at Statkraft

JOHAN TINGULSTAD
CSR aaviser at Statkraft

The core of Statkraft’s corporate social re-
sponsibility is the production of electricity
based on renewable and environmentally
friendly energy sources, sustainable pro-
duction methods and responsible market
behaviour. To this end, we rely on compe-
tent employees who are well looked after
and a continuous dialogue with our stake-
holders.

Statkraft concentrates its corporate social
responsibility work on the areas where
the surroundings are most affected by the
company’s operations, where the risk of
making a mistake is greatest, and where
the consequences of mistakes will be
most severe. Construction projects entail
huge demands for corporate social re-
sponsibility as they often involve extensi-
ve interventions in nature and significant
changes in people’s life situation.

A good example of how the exploitation of
large, renewable hydropower resources
can be combined with sustainable solu-
tions can be found in Laos, where Stat-
kraft is a partner and co-owner in the
Theun-Hinboun Power Company (THPC),
which in January this year opened two
new power stations in connection with the
Theun-Hinboun  Expansion  Project
(THXP).

THE PROJECT

The Theun-Hinboun Power Company’s
original power station started commercial
operation in 1998. In addition to Statkraft’s
20 per cent stake, 60 per cent of the com-
pany is owned by the Lao power company
EDL Generation and 20 per cent by the
Thai company GMS Power. Like the exis-
ting power station, the new station will be
operated and maintained by Statkraft. In
total, the expansion will double the pro-
duction of renewable energy to 3 TWh per

year, based on a total installed capacity of
500 MW.

Central to the project is the construction
of a major new reservoir (105 km?). The
new dam allows large volumes of water
from the rainy season to be stored and
used for power generation in dry periods.

The development has necessitated the re-
location of some 13,000 people. Roughly
4,600 of these were moved out of the re-
servoir area to new villages established by
the project, and about 8,400 were moved
from the banks of the river below the po-
wer plant. The project hired a team of 190
people to plan and implement social and
environmental measures.

CHALLENGES RELATED TO SOCIAL CORPORATE
RESPONSIBILITY

All power generation, including from re-
newable sources, entails various forms of
changes to nature and the environment.
In connection with the THXP project in
Laos, the main environmental impact is
the flooding of a large area in order to
create a reservoir to store water from the
rainy season, for use throughout the year.
This change in the landscape and water-
ways will have consequences for the eco-
system and local communities, both in the
reservoir area itself and downstream whe-
re the water flow in the affected rivers will
be altered.

The challenge from a corporate social re-
sponsibility perspective has been to mini-
mise the negative effects as far as possible
and find ways of replacing the assets that
are lost with something new that will crea-
te a good basis for biodiversity and liveli-
hoods for the affected people. In this way,
the project can act as a catalyst for local
and regional development.



In January 2013 the Lao Theun-Hinboun Power Company (THPC)
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, in which Statkraft owns 20 per cent, opened two new power stations. Like the existing

power station, which was completed in 1998, the new stations will be operated and maintained by Statkraft. Overall, the expansion will double the

production of renewable energy to 3 TWh per year.

To address these challenges in a positive
way, the project has attached importance
to:

¢ Thorough impact assessments and an
integrated approach

¢ Extensive involvement of the affected
parties, with culturally adapted solu-
tions

e Sustainable solutions for livelihoods as
well as new homes and infrastructure

The project has been planned and imple-
mented in accordance with international
standards and requirements from the
Asian Development Bank (ADB), the
Equator Principles and Lao law. The pro-
ject has set aside 10 per cent of the invest-
ment amount for social and environmen-
tal initiatives and established a project
team to ensure compliance with the World
Bank’s social and environmental stan-
dards for development of hydropower.

RELOCATION OF COMMUNITIES AND DIALOGUE
WITH STAKEHOLDERS

An extensive consultation programme
has been undertaken in accordance with

Examples of sustainability indicators in the expansion of the Theun-Hinboun power plant

Indicator Starting point (2008)  Status 2013 Goal

Anaemia among women of reproductive age 53% 41% <30%
Households with < 5 km to the nearest health centre ~ 31% 64 % >80%
Villages with year-round road access 26% 63 % >50%
Households that own a farm 88% 80% >90%
Households that have sown at least 1 hectare of rice 45% 56 % >80%

national and international guidelines. The
programme has created trust by maintai-
ning an open and constructive dialogue
with the communities affected by the pro-
ject, primarily to gather information and
ensure that local knowledge and experi-
ence are incorporated into the social and
environmental activities, but also to ensu-
re that the project and its potential conse-
quences are communicated effectively
and understood properly. Good communi-
cation at the start of major projects provi-
des opportunities to adapt the activities to
ensure the greatest possible gains and
also to identify and resolve potential pro-
blems at an early stage. Our experience is
that a fair and development-oriented ap-
proach promotes good cooperation.

Hydropower projects are a long-term in-
vestment. To ensure that social and envi-
ronmental elements continue to be follo-
wed up in the operational phase and that
the people affected by the project experi-
ence an improvement in their standard of
living, the social and environmental im-
pacts of projects are monitored continu-
ously using 15 different indicators to mea-
sure developments in living standards
(Human Development Indicators) and the
natural environment. These indicators co-
ver areas such as income, health, diet,
education services, crops, fish stocks, wa-
ter quality and erosion.

Preliminary measurements show impro-
vements for several of the indicators. Be-
fore the project started, there were few or



Food security (before and after): In the past, floods and a lack of irrigation frequently resulted in poor harvests and unused fields.

Housing before and after relocation

no roads, health and education services
were extremely limited, and in many ca-
ses the management of natural resources
was unsustainable. Everyone who had to
move has been given a new home of a
good standard with direct access to roads,
electricity, water and sewage. In addition,
we have developed comprehensive health
and education services, and food security
has been improved through agricultural
advice services and access to cultivable
land. The licence agreement includes re-
quirements concerning specific income
targets for all the newly constructed are-
as.

A fundamental goal in the relocation
process has been to ensure that the affec-
ted households have a better, sustainable
livelihood after resettlement. In this con-
text, rice farming is of major economic
and cultural importance, and developing
good paddy fields has therefore been a

priority. The work linked to breaking new
ground, ensuring good soil and not least
developing effective irrigation systems
has been demanding. It has also been dif-
ficult for the farmers to adapt to new pro-
duction methods. Despite the improved
harvests, there is still much room for im-
provement in this area.

The measurements and monitoring will
continue until the defined goals for the
project are reached, i.e. until the plant is
in commercial operation and for at least
five years after start-up of the project.

ENVIRONMENTAL CONCERNS

The environmental challenges in the
THXP project have primarily been related
to monitoring the construction phase, fish
management, water quality measure-
ments, erosion monitoring, establishment
of conservation programmes and waste
management systems. In the early stages,

the main challenges were linked to rem-
oving as much of the organic matter as
possible from the reservoir area to avoid
oxygen depletion in the reservoir. The
work related to removing some 1,500
hectares of biomass was completed in
2011, and since then, the main focus has
been on the removal of waste and floa-
ting objects in the reservoir. This pre-
vents damage to the dam and improves
boating safety. In all, more than 2,500 m?
of floating matter was removed in 2012.

THPC has established a permanent re-
search laboratory to work on environ-
mental measures in connection with this
project. Efforts to improve water quality
in the reservoir have been ongoing
throughout the project. In addition, a
new area is going to be established
north of the reservoir where an extensi-
ve tree planting and environmental reha-
bilitation programme will take place



THPC's fisheries management team monitors catches in the project area.

over five years in partnership with local
authorities and the Wildlife Conservation
Society (WCS).

Freshwater fish from local rivers are the
main source of protein and an important
source of income for most people living in
the project area, but in many parts of
Laos, stocks in the surrounding rivers
have been steadily decreasing in recent
years. The construction of the dam may
be an opportunity to reverse the decline
in fish stocks, since tropical reservoirs
make a good habitat for certain species of
fish and may thus lead to an increase in
stocks and improve the livelihoods of lo-
cal fishermen. Sustainable management
of fish stocks is, however, a challenge.
THPC has a dedicated fish management
team whose task is to ensure that stocks
are managed in a way that both benefits
the local population and secures the long-
term sustainability of the stocks. The

team works closely with local fishermen,
fish sellers and local authorities, with a
view to developing a good partnership
model that will ensure sustainable use of
resources. There is also continuous work
to monitor the watercourse ecosystem.

WHAT NEXT?

The project in Laos has been challenging
from a CSR perspective, and there are
still a number of issues that must be add-
ressed to ensure a good end result. Ne-
vertheless, we believe that this project
has set a new, unprecedented standard
for hydropower projects in terms of wor-
king systematically to find good solutions
for people and nature affected by the pro-
ject in some way. We are confident that
our efforts in this area have helped build
a good working relationship with our sta-
keholders and a stronger base for long-
term wealth creation. Important lessons
learned are now being transferred to new

projects in the region and other parts of
our business to ensure constant progress
in our efforts to make renewable energy
production a win—-win situation for local
communities, society at large and the po-
wer company alike.

There are two publicly available reports
describing the social and environmental
aspects of the THXP project in more de-
tail: one from inception until 2010, and
one from 2011 until inauguration of the
expansion project in January 2013. Both
reports are available on THPC’s website:
www.thpclaos.com.

See also Statkraft’s sustainability report:
http://arsrapport2012.statkraft.no/
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THE STATE'S ADMINISTRATION OF
ITS OWNERSHIP — COMPANY OVERVIEW

The State is the largest owner of companies in Norway,
and the ministries manage the State’s ownership stakes in
71 companies. This report describes the companies where
commercial operation is one of the objectives (categories
1-3) and the most important companies with sectoral
policy objectives (category 4) — all in all 53 companies.



COMPANIES WHERE COMMERCIAL OPERATION IS
ONE OF THE MAIN OBJECTIVES — CATEGORIES 1-3
One of the main objectives of the owners-
hip management of the companies in cate-
gories 1-3 is to maximise the value of the
State’s shares and contribute to the sound
industrial development of these compani-
es. In addition, the management of the
State’s ownership stake in some of these
companies has other objectives, such as
ensuring that the head office remains in
Norway or some other specifically defi-
ned goal.

Most of the companies where the main
objective of State ownership is commerci-
al operation are managed by the Depart-
ment of Ownership in the Ministry of
Trade and Industry. At 31 March 2013 this
department managed the State’s owners-
hip interests in 18 companies where com-
mercial operation is one of the main objec-
tives and three companies with sectoral
policy objectives.

The State’s ownership of the other compa-
nies where one of the objectives is com-
mercial operation is managed by the Mi-
nistry of Local Government and Regional
Development (Kommunalbanken AS),
the Ministry of Agriculture and Food (Ve-
terineermedisinsk Oppdragssenter AS),
the Ministry of Petroleum and Energy
(Statoil ASA) and the Ministry of Trans-
port and Communications (Baneservice
AS, NSB AS and Posten AS).

COMPANIES WITH SECTORAL POLICY OBJECTIVES
— CATEGORY 4

The sectoral policy companies are compa-
nies in which the State owns a stake that
have sectoral policy and social objectives,
and where the main objectives of the
State’s ownership are not commercial.
These companies are managed by the in-
dividual ministries that are responsible
for the sectoral policy in the various areas.
For example, the State’s ownership of
Statnett SF and Statskog SF is managed
by the Ministry of Petroleum and Energy
and the Ministry of Agriculture and Food
respectively. Examples of objectives
which form the basis for the State’s ow-
nership of the sectoral policy companies
include the provision of safe, environmen-
tally friendly, good aviation services
throughout Norway to the general public
(Avinor AS), the control of sales of alcoho-
lic beverages (AS Vinmonopolet), or the
provision of good, equal, specialist health
services to all who require them (the re-
gional health authorities).

Although the sectoral policy companies’
main objectives are not commercial, finan-
cial results and the efficient use of
society’s resources are also important in
these companies. These companies’ finan-
cial results must be weighed against the
sectoral policy objectives. Nevertheless,
the State as an owner is interested in
achieving sectoral policy and public objec-
tives in the most resource-efficient way.

The sectoral policy companies’ degree of
commercial orientation varies. For exam-
ple, NRK AS operates in a market charac-
terised by competition, while AS Vinmo-
nopolet manages a sales monopoly.
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EXTENDED OVERVIEW OF THE STATE’S DIRECT OWNERSHIP

The table provides an overview of the 71 companies where the State’s shareholding is managed directly by the ministries. The com-
panies have been organised according to the ministry responsible for managing the State’s ownership. The State’s holding is stated
as per 31 March 2013. Companies whose ownership is managed by subordinate agencies have not been included in this table. For
more information about the companies, contact the responsible owner ministry. These ministries’ contact details are listed on page

108.

Ministry of Finance

Ministry of Trade and Industry

Nordiske Investeringshanken' 18,4% Aker Kveerner Holding AS 30%
Norges Bank’ 100 % Andoya Rakettskytefelt AS' 90 %
Folketrygdfondet' 100 % Argentum Fondsinvesteringer AS 100 %
Bjorngen AS 100 %
Ministry of Fisheries and Coastal Affairs Cermaq ASA 43,5%
Norwegian Seafood Council AS 100 % DNB ASA 34%
Nofima AS 56,8 % Eksportfinans ASA 15%
Eksportkreditt Norge AS 100 %
Ministry of Health and Care Services Electronic Chart Centre AS 100 %
AS Vinmonopolet 100 % Entra Holding AS 100 %
Central Norway RHA 100 % Flytoget AS 100 %
Northern Norway RHA 100 % Innovation Norway 51%
Western Norway RHA 100 % Investinor AS 100 %
Central Norway RHA 100 % Kings Bay AS 100 %
Norsk Helsenett SF 100 % Kongsberg Gruppen ASA 50 %
ICParticles AS' 38% Mesta AS 100 %
Nordisk institutt for odontologiske materialer AS (NIOM AS)" 49% Nammo AS 50%
Norsk Hydro ASA 343 %
Ministry of Local Government and Regional Development Norsk Eiendomsinformasjon AS 100 %
Kommunalbanken AS 100 % Norsk Romsenter Eiendom AS' 100 %
SAS AB 14,3%
Ministry of Culture ' SIVA SF 100 %
Carte Blanche AS' 70% Statkraft SF 100 %
Den Nationale Scene AS! 66,7 % Store Norske Spitshergen Kulkompani AS 99,9 %
Den Norske Opera & Ballett AS! 100 % Telenor ASA 54%
Filmparken AS 77,6 % Yara International ASA 36,2%
Nationaltheatret AS' 100 %
Norsk rikskringkasting AS 100 % Ministry of Petroleum and Energy
Norsk Tipping AS 100 % Gassco AS 100 %
Rogaland Teater' 66,7 % Gassnova SF 100 %
Rosenkrantzgt. 10 AS' 3% Petoro AS 100 %
Trondelag Teater AS' 66,7 % Enova SF 100 %
Statnett SF 100 %
Ministry of Education and Research Statoil ASA 67 %
Norsk samfunnsvitenskapelig datatjeneste AS 100 %
Simula Research Laboratory AS 100 % Ministry of Transport and Communications
UNINETT AS 100 % Avinor AS 100 %
University Centre in Svalbard AS (UNIS) 100 % Baneservice AS 100 %
NSB AS 100 %
Ministry of Agriculture and Food Posten Norge AS 100 %
Graminor AS! 34%
Kimen Savarelaboratoriet AS' 51% Ministry of Foreign Affairs
Statskog SF 100 % Norfund 100 %
Staur gard AS! 100 %
Veterinzermedisinsk Oppdragssenter AS 34% Ministry of Defence
Aerospace Industrial Maintenance Norway SF 100 %

1 Not covered in the Ownership Report.
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Nammo AS is a Nordic high-tech company
in the defence and aerospace industry.




THE STATE OWNERSHIP REPORT 2012 — COMPANY REPORTS

COMPANIES WHERE COMMERCIAL
OPERATION IS ONE OF THE OBJECTIVES
(CATEGORIES 1-3)

The State’s ownership interest in the companies where
commercial operation is one of the objectives is
administered with the aim of maximising the value of the
State’s shares and contributing to the sound industrial
development of these companies. The expected results and
return depend on the companies'risk profiles. The
companies operate in markets with other commercially
oriented players.

—_

Companies with commercial objectives Companies with commercial

Argentum Fondsinvesteringer AS 46 and other specific, defined objectives
Baneservice AS 47 Eksportfinans ASA 62
Cermaq ASA 48 Electronic Chart Centre AS 63
Entra Holding AS 49 Investinor AS 64
Flytoget AS 50  Kommunalbanken AS 65
Mesta AS 51 NSB AS 66
SAS AB 52 Posten Norge AS 67
Veterinaermedisinsk Oppdragssenter AS 53 Statkraft SF 68
Store Norske Spitsbergen Kulkompani AS 69

_

Companies with commercial objectives
and head office functions in Norway
Aker Kveerner Holding AS 54

DNB ASA 55
Kongsberg Gruppen ASA 56
Nammo AS 57
Norsk Hydro ASA 58
Statoil ASA 59
Telenor ASA 60

Yara International ASA 61




@ ARGENTUM

Argentum Fondsinvesteringer AS (Ar-
gentum) was established in 2001 to manage
the State’s investments in private equity
funds and contribute to a better functioning
capital market for private equity funds.

Today the company is an asset manager
specialising in investments in Nordic and
energy-focused private equity funds for the
State and other institutional investors. Argen-
tum invests in new private equity funds
through both established and new fund ma-
nagement structures, invests in the private
equity secondary market, and co-invests with
the funds in the portfolio. Argentum attaches
importance to countercyclical investments,
fund selection and a deep understanding of
the market. The company’s objective is to
provide a return on par with the best Euro-
pean private equity investors. Argentum is
indirectly invested in 442 companies through
investments in 73 funds. 30 per cent of the
portfolio is in the venture segment and 70 per
cent in buyout funds.

IMPORTANT EVENTS

In 2012 the Nordic Private Equity Program-
me, headed by Argentum, committed a total
of NOK 690 million to the funds Nord II, Neo-
med V, Procuritas Capital Investors V, Accent
Equity 2012 and CapMan X. Argentum inve-
sted in Nord II, which is managed by Nord
Kapitalforvaltning, a newly established in-
vestment management team based in Trom-
so. The fund’s geographical investment focus
is northern Norway. Argentum Secondary
invested a total of NOK 547 million in 12
funds in 2012 and has now invested a total of
NOK 1,593 million since its establishment.

Argentum raised NOK 2 billion from col-
laborations between institutional and private
investors in 2012 through the creation of
three new investment structures (Argentum
Investment Partner II, Argentum Secondary
III and the co-investment programme Nordic
Additional Funding) and expansion of the
company’s investment programme for new
funds in the Nordic countries — the Nordic
Private Equity Programme.

In 2012, Menon Business Economics con-
ducted a survey of wealth creation in the pri-
vate equity industry on behalf of Argentum.
It showed that 4.4 per cent of the employees
in the Norwegian private sector are employ-
ed by companies owned by private equity. In
the period 2002-2010 these companies had

Argentum Fondsinvesteringer AS

Bradbenken 1, 5003 Bergen
Telephone: +47 55 54 70 00.

CEO: Joachim Hgegh-Krohn

Members of the board: Tom Haviland Knoff
(chair), Grethe Hgiland, Mari Thjemee, Tina
Steinsvik Sund and Kjell Martin Grimeland.

Auditor: PricewaterhouseCoopers AS

16 per cent growth, compared with 9 per cent
in the Norwegian business sector in general.
In February 2012, in collaboration with
other players in the industry, Argentum
established the Argentum Centre for Private
Equity, which is a research centre at the Nor-
wegian School of Economics (NHH).
Argentum realised investments worth
NOK 1,336 million in 2012, which is the hig-
hest in the company’s history. Argentum also
achieved its highest ever realised profit.

CORPORATE SOCIAL RESPONSIBILITY

In 2012 Argentum became a member of the
UN Global Compact and also adheres to the
UN Principles for Responsible Investment
(PRI). Argentum’s ethical guidelines are ba-
sed on these principles. Corporate social re-
sponsibility is an integral part of the
company’s investment process, and CSR is
addressed specifically in agreements for new
investments. Each year Argentum publishes
a report on corporate social responsibility,
which compares and summarises the re-
ports from the company’s portfolio mana-
gers.

In March 2013 Argentum became a mem-
ber of the newly established Norsif, an inde-
pendent association of asset owners and as-
set managers, service providers and indus-
try associations interested in socially respon-
sible and sustainable investing.

Argentum bases its operations on the
eight core conventions of the International
Labour Organisation (ILO).

FINANCIAL DEVELOPMENT
Argentum achieved an annual group profit of
NOK 819.9 million in 2012, compared with
NOK 286.0 million in the preceding year. The
net profit from investments in private equity
funds totalled NOK 852.3 million in 2012,
compared with NOK 285.9 million in 2011.
The market value of the group’s invest-
ment portfolio of private equity funds was
NOK 5,670.8 million at year-end 2012, com-
pared with NOK 4,869.6 million at year-end
2011. The annual return on investments in
private equity funds since the start-up of the
fund portfolio was 16.1 per cent on 31 De-
cember 2012. For 2012 alone, the annual re-
turn on investments in private equity funds
was 17.4 per cent.

Operating revenues 856 289
Operating expenses 68 44
Operating profit / loss 788 246
Net financial items 38 49
Profit / loss before tax and minority

interests 826 295
Tax charge 6 9
Profit / loss after tax and minority

interests 798 266
Intangible assets 23 29
Fixed assets 7 3
Financial fixed assets 5671 4870
Total fixed assets 5701 4902
Current assets 1543 1536
Total assets 7244 6437
Paid-in equity 4650 4650
Retained earnings / other equity 2041 1541
Minority interests 378 216
Total equity 7069 6406
Provisions for liabilities 0 0
Non-current liabilities 0 0
Current interest-bearing liabilities 0 0
Current interest-free liabilities 174 31
Total debt and liabilities 174 31
Total equity and liabilities 7244 6437
Operating activities -258 36
Investment activities 481 430
Financing activities -159 -397
Change cash and liquid assets 64 69
Capital employed 7069 6406
EBITDA 840 301
EBIT 840 301
Equity ratio 97,6% 99,5%
Return on equity 124% 43%
Average return on equity last 5 years 55%

Return on capital employed 125% 47 %
Allocated dividend 699 300
Dividend percentage 88% 113%
Average dividend percentage

last 5 years 79 %
Allocated dividend to the State 699 300

Capital contributions from the State

0

Number of employees

17

16

Percentage employees in Norway

100 %

100 %

The State’s ownership interest at
year-end

100 %

100 %

Percentage of women on the board, total

60 %

60 %

Percentage of women among

shareholder-elected board members

60 %

60 %

THE STATE OWNERSHIP REPORT 2012 — COMPANY REPORTS
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baneservic

Baneservice AS was established in 2005
as a state-owned limited company when it
was demerged from the Norwegian Pu-
blic Roads Administration’. The company
supplies technical railway contracting ser-
vices for trains, trams and urban railways
in Scandinavia. Baneservice is one of the
largest turnkey suppliers of technical rail-
way construction contracts in Norway.
The company also has a branch and whol-
ly owned subsidiary in Sweden providing
railway infrastructure contractor services
and shunting services in freight termi-
nals, respectively.

IMPORTANT EVENTS

In 2012 Baneservice was awarded the
“Best Engineering” prize for 2011 for the
Lysaker-Sandvika project, where Bane-
service has worked on track construction,
the contact line and the signalling system
over a three-year period.

The company’s new chief executive offi-
cer, Ingvild Storas, took office in August.
In late September Baneservice moved its
head office from central Oslo to Lysaker.

In autumn 2012, two projects at Oslo Cen-
tral Station for the Norwegian National
Railway Administration (signals and over-
head power lines) were handed over to
the client. In June the company was awar-
ded the contract to build the new contact
line system between Egersund and Sand-
nes on the Southern Norway line, which
will be a three-year project. In spring 2012
a major framework agreement was signed
for four years for security personnel for
the joint E6 project along the lake Mjosa.

In Sweden, the company’s largest con-
struction project in 2012 was for the Swe-
dish Transport Administration in Stock-
holm in connection with the new City Line
underground commuter line, in a tunnel
under Stockholm. In November 2012 the
wholly owned subsidiary Baneservice
Scandinavia AB in Sweden signed a settle-
ment agreement with the client Jernhu-
sen to terminate the contract for the ope-
ration of the Gothenburg Intermodal Ter-
minal due to the large drop in volume in
2012.

THE STATE OWNERSHIP REPORT 2012 — COMPANY REPORTS

Baneservice AS

Vollsveien 9-11, NO-1366 Lysaker
Telephone: +47 91 65 67 00

CEO: Ingvild Storas

Members of the board: Thor Svegarden
(chair), Are Langmoen, Olaf Melbg, Cecilia
Elizabeth Rudolfsson, Kristin Vitsg Bjgrnstad,
Ole Strem*, Geir Meling Jacobsen* and Tore
Jegstad* (* employee-elected).

Auditor: PricewaterhouseCoopers AS

CORPORATE SOCIAL RESPONSIBILITY
Baneservice has established guidelines
for corporate social responsibility in the
areas of human rights, employee rights,
the environment / climate change and
anti-corruption work. The company has a
vision of zero injuries and works continu-
ously on occupational health, safety and
environment (HSE). The company has
had a very positive trend in the number of
lost-time injuries, as a result of an increa-
sed focus on HSE in projects. Priority has
been given to establishing a culture of re-
porting accidents, injuries and adverse
events to prevent serious incidents.

FINANCIAL DEVELOPMENT

The group had a turnover of NOK 585.1
million in 2012, compared with NOK 630.3
million in 2011. There was a decline in ac-
tivity in both Norway and Sweden. There
has been lower maintenance activity for
the Norwegian National Railway Adminis-
tration awarded by competitive tendering
in 2012, and Baneservice has signed signi-
ficantly fewer contracts in this segment
than in previous years. In Sweden, there
has been tough price competition, leading
to lower than expected revenues for the
Swedish contracting operations. The
group’s profit after tax in 2012 came to
NOK 48.8 million, compared with a loss of
NOK -5.6 million in 2011. The substantial
decline in sales in both Norway and Swe-
den has led to available capacity, especial-
ly in the business areas mechanical tram
maintenance and track in both countries.
The business area electro has seen
growth in both sales and profits. As a re-
sult of the reduced workload and weak
overall performance during the first six
months of operations, the workforce was
reduced significantly at all levels in the
company. Processes have also been initia-
ted to reduce machinery and equipment
capacity, so that the company’s total capa-
city is adapted to the expected lower volu-
mes in 2013. In addition, substantial
amounts have been written down linked
to claims in disputes that have been taken
to income. The results for 2012 preclude
the payment of a dividend.

Operating revenues 585,1 6303
Operating expenses 6334 6713
Operating profit / loss -48,3 -41,0
Net financial items -0,5 353
Profit / loss before tax and minority

interests -48,8 -5,6
Tax charge -3,1 -2,4
Minority interests 0,0 -1,1
Profit / loss after tax and minority

interests -45,7 -2,1
Intangible assets 23,3 20,2
Fixed assets 958 113,0
Financial fixed assets 73 89
Total fixed assets 126,4 142,1
Current assets 209,1 2658
Total assets 335,5 407,9
Paid-in equity 1042 1218
Retained earnings / other equity -6,1 21,8
Minority interests 0,0 0,0
Total equity 98,1 143,6
Provisions for liabilities 6,6 29,9
Non-current interest-bearing liabilities 101,3 86,8
Current interest-bearing liabilities 1294 1477
Current interest-free liabilities 0,0 0,0
Total debt and liabilities 237,4 264,4
Total equity and liabilities 335,5 407,9
Operating activities 26,5 28,9
Investment activities -103  -144
Financing activities -10,1 32,0
Foreign currency effects 0,3 04
Change cash and liquid assets 6,5 47,0
Capital employed 3289 3780
EBITDA -9,5 18,1
EBIT -394 -1,0
Equity ratio 29% 35%
Return on equity -38% -1,5%
Average return on equity last 5 years -6,0 %

Return on capital employed -11%  -03%
Allocated dividend 0 0
Dividend percentage 0% 0%
Average dividend percentage last 5 years ~ N/A
Allocated dividend to the State 0 0
Number of employees 379 391
Percentage employees in Norway 81% 78%

The State’s ownership interest at year-end 100 %

100 %

Percentage of women on the board, total 25 %

25%

Percentage of women among

shareholder-elected board members 40 %

40 %
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cermaq

Cermaq ASA’s vision is to be an interna-
tional leader in fish farming with an emp-
hasis on sustainable production of feed for
and farming of Atlantic salmon, trout and
coho. Through its business areas EWOS
(feed) and Mainstream (farming), Cer-
maq has operations in Canada, Chile,
Norway, Scotland and Vietnam. Cermaq’s
head office is located in Oslo.

IMPORTANT EVENTS

In October 2012 Cermaq acquired the
Chilean salmon farming company Culti-
vos Marinos Chiloé. Through this acquisi-
tion Cermaq’s farming division has incre-
ased its production capacity in Chile by 50
per cent, as well as its share of value ad-
ded products. The transaction will help
secure control over more production are-
as in Chile and will over time reduce the
group’s biological risk and cost level.

Jon Hindar took up office as CEO of Cer-
maq in March 2012.

In May 2012, Cermaq decided to make di-
vidend payments of NOK 428 million, cor-
responding to NOK 4.63 per share.

In August 2012 Cermagq issued an unsecu-
red bond loan in the Norwegian market of
NOK 600 million with a five-year maturity.
The bond is listed on the Oslo Stock
Exchange with ticker CEQO1 and has
been expanded in 2013 to a total volume of
NOK 900 million.

In December 2012 Cermaq sold its mino-
rity shareholding in Aqua Gen AS.

CORPORATE SOCIAL RESPONSIBILITY
Through sustainable aquaculture, Cer-
mag makes a contribution to the efficient
production of healthy food, employment
and economic activity in many rural areas.
Corporate social responsibility is an inte-
grated part of Cermaq’s business opera-
tions.

Transparency and documentation of re-
sults are an important part of Cermaq’s
corporate social responsibility, and in
2013 Cermaq will again present sustaina-
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bility report based on the Global Repor-
ting Initiative (GRI) standard. This will be
the company’s third sustainability report
at B+ level, and all the reports have been
verified externally by the company’s audi-
tor.

In 2012 Cermaq has been engaged in the
follow-up of the joint declaration that Cer-
maq issued in 2011 together with Friends
of the Earth Norway and the Forum for
Environment and Development and has
participated in dialogue and international
meetings, sharing experiences related to
the joint declaration. The content of the
joint statement is reflected in Cermaq’s
guidelines and standards.

FINANCIAL DEVELOPMENT

Cermaq’s operating profit in 2012 was
NOK 404 million before fair value adjust-
ment of biomass, adjusted for sales gains.
This reflects a mixed year for Cermag.
The feed business EWOS increased its
production volumes once again and deli-
vered its best result ever. Lower salmon
prices in all markets contributed to a ne-
gative result for the farming business
Mainstream. Cermaq had operating reve-
nues of NOK 11.8 billion in 2012, against
NOK 11.6 billion in 2011. Mainstream’s
operating profit fell by NOK 947.3 million.
All the regions experienced a sharp drop
in profits due to the steep decline in achie-
ved market prices during the first half of
the year compared with the same period
in 2011. EWOS improved its operating
profit by NOK 88.4 million. The group’s
net interest-bearing liabilities rose to
NOK 2,999.9 million at 31 December
2012, mainly due to the acquisition of Cul-
tivos Marinos Chiloé.

The general meeting approved a divi-
dend of NOK 1.0 per share for the 2012
financial year. This entails a dividend of 40
per cent of the group’s profit after tax.
This per-share rate results in a dividend
for the State of NOK 40 million from the
company for 2012,

Operating revenues 11782 11634
Operating expenses 11304 10266
Value adjustment of biomass -152 -362
Operating profit / loss 326 1007
Net financial items -17 -2
Profit / loss before tax and minority

interests 309 1005
Tax charge 68 212
Minority interests -2 4
Profit / loss after tax and minority

interests 243 789
Intangible assets 2380 2067
Fixed assets 3104 2621
Financial fixed assets 176 253
Total fixed assets 5660 4942
Current assets 6421 5415
Total assets 12081 10357
Paid-in equity 925 925
Retained earnings / other equity 4731 5188
Minority interests 42 46
Total equity 5698 6159
Provisions for liabilities 831 789
Non-current interest-bearing liabilities 3235 1408
Current interest-bearing liabilities 275 103
Current interest-free liabilities 2042 1898
Total debt and liabilities 6383 4198
Total equity and liabilities 12081 10357
Operating activities -528 1185
Investment activities -450 -501
Financing activities 1054 -710
Currency effect -26 6
Change cash and liquid assets 51 -19
Capital employed 9208 7670
EBITDA 761 1367
EBIT 407 1050
Equity ratio 47% 59%
Return on equity 4% 13%
Average return on equity last 5 years 11 %

Return on capital employed 5% 14%
Market value at year-end 7747 6494
Price / book 14 1,1
Closing price 83,8 70,2
Allocated dividend 92,5 428
Dividend percentage 38% 54%
Average dividend percentage last 5 years 42 %
Dividend to the State 402 1863
Return incl. dividend last year 27,5% -180%
Average return last 5 years 5,8 %
Number of employees 5993 4047
Percentage employees in Norway 14% 19%
The State’s ownership interest at year-end 43,5 % 43,5%

Percentage of women on the board, total

38%

38%

Percentage of women among shareholder

-electedboard membersr

40 %

40 %
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entra

Entra Holding AS (Entra) is the parent
company of the Entra group and owns all
the shares in Entra Eiendom AS including
25 wholly and partly owned subsidiaries.
Entra is engaged in the development, let-
ting, management, operation, sale and
purchase of real estate in Norway and is
one of the country’s leading property
companies. The main purpose of the com-
pany is to provide premises to meet cen-
tral government needs. The company ope-
rates on commercial principles in compe-
tition with other private enterprises in the
non-residential property industry. The
company’s operations are based on ethi-
cal guidelines and core values that have
been approved by the board. Since its
establishment in 2000 Entra Eiendom has
had strong growth and development and
now has a central position in the Norwe-
gian property market. The company’s
strategy is for Entra to develop its portfo-
lio focusing on Oslo, Bergen and Trond-
heim. Entra’s business goals are to be the
best in terms of customer-perceived qua-
lity, to achieve profitable growth, and to
be the environmental leader in the indus-
try.

IMPORTANT EVENTS

The Papirbredden II project was comple-
ted in June 2012. The project was the first
construction project in Norway designed
from the outset to participate in the Futu-
reBuilt programme to promote climate-
friendly architecture and urban develop-
ment. In March 2013 Papirbredden II in
Drammen was declared Building of the
Year 2012 at the Byggedagene trade fair in
Oslo.

In 2012 it was decided to renovate two of-
fice blocks at Kjerbo in Beerum to energy-
positive buildings, and work started in the
first quarter of 2013. The buildings will be
the world’s northernmost energy-positive
renovated buildings, with a positive ener-
gy consumption calculated over the
building’s lifetime.

Through the jointly controlled entity En-
tra OPF Utvikling, Entra has worked on
the opportunities to develop the new
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“MediaCity Bergen” concept, with the
goal of co-locating key media players in
Bergen. On 7 February 2013 the media
players announced that they have jointly
decided to enter into final negotiations
with Entra OPF Utvikling.

In the Government’s Ownership Report
(Report no. 13 to the Storting (2010-
2011)), the Government indicated that it
may reduce its ownership interest in En-
tra Eiendom AS down to 33.4 per cent in
connection with a sell-off and/or initial
public offering of the company. In 2012
the board of directors of Entra has asses-
sed various alternatives for partial privati-
sation in dialogue with the owners.

CORPORATE SOCIAL RESPONSIBILITY
Entra’s goal of being the environmental
leader in the industry has resulted in tar-
geted and innovative environmental work
in 2012. In addition, the company has defi-
ned the following three areas for its corpo-
rate social responsibility work:

e Urban development — Entra will help to
develop urban areas for the benefit of
those who work and live there.

¢ HSE and working conditions

¢ Ethics

FINANCIAL DEVELOPMENT

The group posted a profit from property
management of NOK 1,067 million in 2012
(NOK 1,004 million in 2011) and a profit
before tax of NOK 843 million (NOK 805.6
million). The results reflect stable and ef-
ficient operations, combined with the
completion of projects and good returns
on the investment in Oslo S Utvikling.
The market value of the property portfo-
lio as a whole rose by NOK 1.1 billion to
NOK 24.3 billion, primarily due to good
project development. The economic va-
cancy rate for property in the manage-
ment portfolio remained stable throug-
hout the year, and was at 4.2 per cent at
year-end (3.7 per cent in 2011). The
group’s equity ratio was 30.8 per cent at
the close of 2012, compared with 31.1 per
cent the previous year. In accordance with
the defined dividend policy for Entra, a di-
vidend of NOK 416.6 million has been pro-
posed for the 2012 financial year.

Operating revenues 1533 1468

Operating expenses 465 464

Change in value of investment properties 129 629

Share of profits in associates and joint
ventures 509 -28

Operating profit’ 1705 1605
Net financial items -862 -799
Profit / loss before tax and minority

interests 843 806
Tax charge 104 227
Minority interests 34 14
Profit / loss after tax and minority

interests 704 565
Intangible assets 36 16
Fixed assets 22234 21875
Financial fixed assets 2451 1624

Total fixed assets 24722 23515

Current assets 255 188
Investment properties held for sale 734 36
Total assets 25711 23740
Paid-in equity 2146 2146
Retained earnings / other equity 5677 5126
Minority interests 98 119
Total equity 7921 7391
Provisions for liabilities 3684 3271
Non-current interest-bearing liabilities 9736 9086
Current interest-bearing liabilities 3910 3493

Current interest-free liabilities 459 500

Total debt and liabilities 17789 16349
Total equity and liabilities 25711 23740
Operating activities 656 517
Investment activities -1238 -1053
Financing activities 599 435
Change cash and liquid assets 17 -101
Capital employed 21568 19970
EBITDA 1866 1732
EBIT 1803 1720
Equity ratio 31 %  31%
Return on equity 9% 8%
Average return on equity last 5 years 0%

Return on capital employed 9% 13%
Allocated dividend M7 137
Dividend percentage 59% 24%
Average dividend percentage

last 5 years? 2894 %
Allocated dividend to the State 417 137
Number of employees 163 155

Percentage employees in Norway 100% 100 %

The State’s ownership interest at year-end 100 % 100 %

Percentage of women on the board, total 43% 44 %

Percentage of women among

shareholder-elected board members 40% 33%

1 Includes adjustment of the value of investment property and profit from
associates and jointly controlled entities.

2 The average dividend percentage of 2,894 % is due to the impairment of
substantial property valuesresulting in a loss in 2008 when a dividend was not
paid. For the past four years, the average dividend percentage has been 30 per
cent.
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Flytoget

Flytoget AS was founded in 1992 under
the name NSB Gardermobanen AS. Ope-
ration of the airport express trains started
when Oslo Airport Gardermoen opened
in 1998. In 2003 the company was spun off
from the NSB group as a separate limited
liability company owned by the Ministry
of Transport and Communications. The
management of the State’s ownership was
transferred to the Ministry of Trade and
Industry in 2004.

Flytoget operates a passenger transport
service between Drammen and Oslo Air-
port. The company carries around six mil-
lion passengers a year, which represents
about 10 per cent of all rail passengers in
Norway and about 20 per cent of all rail
passengers in the Oslo region. The trains
have a top speed of 210 km/h. The travel
time between Oslo Central Station and
Oslo Airport is 19 minutes, and the trains
depart every 10 minutes. The frequency
to and from Drammen is every 20 minu-
tes.

IMPORTANT EVENTS

Flytoget set a new record in 2012, carry-
ing almost 6.1 million passengers. Flyto-
get was ranked first on the BI Norwegian
Customer Satisfaction Barometer in 2012.
Since 2009 customer satisfaction has re-
mained stable at 96 per cent. Flytoget was
voted Norwegian Travel and Tourism
Product of the Year, a special prize and ac-
colade awarded by the Norwegian travel
industry. In March 2013 Flytoget won the
"Communicator” award, the theme of
which was trust this year. This prize is
awarded by the Norwegian communicati-
ons industry. At the Global AirRail Award
ceremony in Stockholm, the Company re-
ceived the prestigious “Environmental
Commitment” prize for good environmen-
tal work, corporate social responsibility
and environmental accounting.

Oslo Central Station was closed for six we-
eks in summer 2011 and summer 2012
due to an infrastructure upgrade carried
out by the Norwegian National Railway

Flytoget AS
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Administration. During this period, Flyto-
get operated a replacement bus service
between Drammen and Lillestrom.

As a result of timetable changes in De-
cember 2012, Flytoget now faces more
competition from NSB, which introduced
new trains, increased departures at some
stations, and evened out service frequen-
cy between Drammen and Oslo Airport.
Flytoget has signed an agreement with
the Ministry of Transport and Communi-
cations concerning preferential rights to
provide rail link services on the Asker—
Oslo Airport route and traffic rights on
the Asker-Drammen route until 31 Janu-
ary 2028. The traffic agreement replaces
an old track priority agreement for the Et-
terstad—Gardermoen route, valid until De-
cember 2029.

CORPORATE SOCIAL RESPONSIBILITY
Flytoget’s objective is to achieve the hig-
hest possible proportion of travel to and
from Oslo Airport. The market share was
32 per cent in 2012. The company only
uses certified and renewable energy. No
discharges or emissions into the air, water
or soil have been registered as a result of
the company’s activities in 2012.

Flytoget’s social responsibility is reflected
in its participation in the development of
the local environment and the passenger
environment through cooperation with
the Red Cross and the Church City Mis-
sion. In collaboration with Utdanningshu-
set, Flytoget provides internships for peo-
ple who need experience, be it work-rela-
ted, cultural or linguistic.

FINANCIAL DEVELOPMENT

Flytoget had operating revenues of NOK
832 million and a profit after tax of NOK
108 million in 2012. This yielded a return
on equity of 11.2 per cent. Flytoget’s equi-
ty ratio was 68.3 per cent at year-end 2012,
compared with 64.5 per cent at year-end
2011. It will pay NOK 108 million in divi-
dends for the 2012 financial year.

Operating revenues 832 814
Operating expenses 685 662
Operating profit / loss 146 152
Net financial items 32 14
Profit / loss before tax 150 153
Tax charge 42,1 43,0
Profit / loss after tax 108 110
Intangible assets 234 247
Fixed assets 926 999
Financial fixed assets 0,0 0,0
Total fixed assets 1160 1246
Current assets 311 182
Total assets 1471 1428
Paid-in equity 692 692
Retained earnings / other equity 312 228
Total equity 1005 921
Provisions for liabilities 217 287
Non-current interest-bearing liabilities 0,0 0,0
Current interest-bearing liabilities 0,0 0,0
Current interest-free liabilities 249 221
Total debt and liabilities 466 508
Total equity and liabilities 1471 1428
Capital employed 1005 921
EBITDA 282 279
EBIT 151 155
Equity ratio 68% 64%
Return on equity 1M%  12%
Average return on equity last 5 years 13 %

Return on capital employed 16% 16%
Allocated dividend 108 77
Dividend percentage 100% 70%
Average dividend percentage last 5 years 76 %

Allocated dividend to the State 108 77
Number of employees 343 332

Percentage employees in Norway

100 %

100 %

The State’s ownership interest
at year-end

100 %

100 %

Percentage of women on the board, total

38%

38%

Percentage of women among
shareholder-elected board members

40 %

40 %
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% mesta

Mesta AS is a leading Norwegian con-
tracting group in the operation, main-
tenance and construction of infrastructu-
re. Mesta has a particularly strong positi-
on in the areas of operation and main-
tenance, and is the leading operator in the
operation and maintenance of the road
network in Norway. Mesta was establis-
hed on 1 January 2003 when the produc-
tion division of the Norwegian Public
Roads Administration was demerged as a
separate limited company. Since 2003 the
company has undergone extensive re-
structuring and rationalisation.

IMPORTANT EVENTS

In March 2012 the board decided to dis-
solve the subsidiary Mesta Entreprener
AS after several years of disappointing
profits. Mesta will complete all its remai-
ning projects, the last of which will be fi-
nished in 2014.

Since 2010 Mesta has been building up its
operations related to track work. As part
of this strategy, in April 2012 Mesta acqui-
red all the shares in Baneteknikk AS.

In 2008 Mesta was reorganised as a group
with a parent company and subsidiaries.
The goal was to improve management
and ensure clearer distribution of respon-
sibilities with regard to markets, pro-
ducts, resources, earnings and the balan-
ce sheet. Since the objectives that were
set for organisation as a group had been
achieved, Mesta reorganised the group
model from the beginning of 2013. In fo-
urth quarter of 2012 the companies Mesta
Drift AS (and its subsidiaries) and Mesta
Elektro AS were merged into the parent
company, Mesta Konsern AS, which chan-
ged its name to Mesta AS
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CORPORATE SOCIAL RESPONSIBILITY
Corporate social responsibility is an im-
portant focus area for Mesta, which aims
to fulfil all its contracts in a correct and
professional manner. At the same time,
the company sets high ethical standards
for itself and works constantly to minimi-
se its impact on the environment. Mesta’s
ethical guidelines are available at mesta.
no. The company is a member of the Ethi-
cal Trading Initiative (ETI) and complies
with the ETI base code and principles.

FINANCIAL DEVELOPMENT

Mesta continued its positive financial
growth in 2012. For the continued opera-
tions, the company achieved improve-
ments in terms of turnover, profits and
order backlog.

In 2012 Mesta had a turnover of NOK 3.7
billion, compared with NOK 3.9 billion in
2011. The operating profit for 2012 before
gains on sales came to NOK 85 million,
compared with NOK 33 million in 2011.
As a result of gains on property sales and
the transition from a defined-benefit to a
defined-contribution pension plan, the net
profit for 2012 amounted to NOK 159 mil-
lion, against NOK 232 million the previ-
ous year.

Mesta has an order backlog of NOK 5.5
billion and has satisfactory liquidity and
financial strength. On 31 December 2012
the company had an equity ratio of 44.1
per cent. For the 2012 financial year Mes-
ta paid a dividend to the owner of NOK
235 million.

Operating revenues 3740 3938
Operating expenses 3385 3515
Operating profit / loss 355 423
Net financial items 14 18
Profit / loss before tax 369 442
Tax charge 0 0
Profit / loss from discontinued operations  -210 -210
Profit / loss after tax 159 232
Intangible assets 66 51
Fixed assets 744 831
Financial fixed assets 28 30
Total fixed assets 838 911
Current assets 1160 1892
Assets from discontinued operations 380 0
Total assets 2378 2804
Paid-in equity 1000 1000
Retained earnings / other equity 50 52
Total equity 1050 1052
Provisions for liabilities 119 451
Non-current interest-bearing liabilities 2 0
Current interest-bearing liabilities 0 0
Current interest-free liabilities 955 1301
Liabilities from discontinued operations 252 0
Total debt and liabilities 1328 1752
Total equity and liabilities 2378 2804
Operating activities -74 -131
Investment activities -81 474
Financing activities -139 -282
Change cash and liquid assets -328 -15
Capital employed 1051 1052
EBITDA 505 565
EBIT 371 443
Equity ratio 4% 38%
Return on equity 15% 20%
Average return on equity last 5 years 0%

Average dividend percentage last5years 35% 38%
Allocated dividend 235 139
Dividend percentage 148% 60 %
Snitt utbytteandel siste 5 ar N/A

Number of employees 1699 1778

Percentage employees in Norway 100 %

100 %

The State’s ownership interest

at year-end 100 %

100 %

Percentage of women on the board, total 33 %

33%

Percentage of women among

shareholder-elected board members 50 %

50 %
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SAS

SAS Group

SAS AB and its subsidiaries provide
transportation services. The group’s core
business is transporting air passengers
through its extensive Nordic and interna-
tional network. The company’s three ma-
jor hubs are Copenhagen, Oslo and Stock-
holm. In addition to passenger transport,
the group offers cargo transportation and
other services at selected airports. The
group’s activities comprise Scandinavian
Airlines and Widerge!. Scandinavian Airli-
nes encompasses Ground Operations,
technical operations, SAS Cargo and
Bluel, in addition to flight operations in
the consortium Scandinavian Airlines Sys-
tem.

SAS is listed and headquartered in Stock-
holm.

IMPORTANT EVENTS

At the general meeting on 19 April 2012 it
was decided to change the group’s finan-
cial year from the calendar year to the pe-
riod 1 November to 31 October.

The company’s strategic business plan 4
Excellence which was launched in late
2011, yielded substantial results in 2012.
Passenger revenues grew by 5.6 per cent
adjusted for currency effects. Unit costs,
adjusted for fuel and currency, were redu-
ced by 4 per cent.

The new business plan, 4 Excellence Next
Generation (4XNG), launched in Novem-
ber 2012, is intended to meet the structu-
ral and financial challenges facing the
company. The plan aims to improve the
company’s annual profit before tax by
some SEK 3 billion. The plan includes a
new collective agreement for flight per-
sonnel and changes in pension benefits.
New pension schemes will reduce the ne-
gative impact on equity of the new accoun-
ting rules by roughly SEK 3.4 billion. The

1 On3May 2013 it was announced that SAS AB has signed an agreement to
sell Widerge, in line with the company’s business plan.
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sale of assets will yield a cash effect of
some SEK 3 billion. In November 2012
the main shareholders and several banks
provided SAS with a credit facility of SEK
3.5 billion until March 2015.

CORPORATE SOCIAL RESPONSIBILITY
In the 2012 financial year SAS has conti-
nued to focus on reducing greenhouse
pollution. The group’s emissions of car-
bon dioxide per passenger kilometre de-
creased by 2.8 per cent compared with the
same period in 2011. SAS continued to
achieve good results in all its environmen-
tal programmes in accordance with the
environmental management system ISO
14001. Corporate social responsibility is
defined as a priority area in the business
plan.

FINANCIAL DEVELOPMENT?

The group had revenues of SEK 35,986
million, compared with SEK 34,979 milli-
on in the same period the previous year,
an increase of 2.9 per cent. The number of
passengers increased by 4.3 per cent from
the previous year, to 24 million. The
company’s passenger carrying capacity
measured in available seat kilometres
(ASK) rose by 4.5 per cent. The result be-
fore tax and non-recurring items amoun-
ted to SEK 23 million, compared with
NOK 96 million the previous year. The
result for the year before tax was a loss of
SEK -1,245 million, against a profit of SEK
381 million in 2011. The result for the year
after tax was SEK -985 million (SEK 338
million for 2011). The EBIT margin was
-0.8 per cent. At the end of the financial
year the equity ratio was 30 per cent, and
financial preparedness amounted to SEK
8,055 million, which corresponds to 29
per cent of the fixed costs.

2 Thefigures for both 2011 and 2012 are for the period January to October.

3 Thefigures are in NOK, calculated from SAS's group figures, which are in
SEK. The exchange rate used is the rate in effect on the balance sheet date
of SEK/NOK 85.49 for 2012 and 87.01 for 2011, and an average exchange
rate of SEK/NOK 85.93 for 2012 and 86.31 for 2011. The 2011 figures are for
the period January to December 2011, while the 2012 figures for the period
January to October 2012.

Operating revenues 30923 35743
Operating expenses 31196 35209
Operating profit / loss -273 533
Net financial items -824 -1964
Profit / loss before tax and

minority interests -1070 -1406
Tax charge -223 50
Minority interests 0 0
Income from divested activities 0 0
Profit / loss after tax and minority

interests -846 -1456
Intangible assets 1643 1473
Fixed assets 11407 12307
Financial fixed assets 12334 12221
Total fixed assets 25384 26001
Current assets 6037 8094
Total assets 31421 34095
Paid-in equity 5653 5753
Retained earnings / other equity 3885 5065
Minority interests 0 0
Total equity 9537 10818
Provisions for liabilities 2597 3357
Non-current interest-bearing liabilities 7757 8728
Current interest-bearing liabilities 1551 2877
Current interest-free liabilities 9979 8315
Total debt and liabilities 21884 23277
Total equity and liabilities 31421 34095
Operating activities 2202 -416
Investment activities -532 -1315
Financing activities -2544 659
Change cash and liquid assets -875 -1073
Capital employed 18845 22423
EBITDA 1062 2834
EBIT -163 -751
Equity ratio 30% 32%
Return on equity 8% -12%
Average return on equity last 5 years -23%

Return on capital employed -1% 2%
Market value at year-end 2209 2198
Price / book 0,2 0,2
Closing price 6,70 6,68
Allocated dividend 0 0
Dividend percentage 0% 0%
Average dividend percentage last 5years 0%
Dividend to the State 0 0
Return incl. dividend last year -1,9% -64,4%
Average return last 5 years -46 %

Capital contributions from the State 0 0
Number of employees 14897 15142
Percentage employees in Norway 36%  35%
The State’s ownership interest at

year-end 143% 143 %

Percentage of women on the board, total 50 %

50%

Percentage of women among

shareholder-elected board members 29 %

29%

THE STATE OWNERSHIP REPORT 2012 — COMPANY REPORTS

av svso



VESO

VETERINARY SCIENCE OPPORTUNITIES

Veterinzermedisinsk Oppdragssenter
AS (Veso) was established by the Minis-
try of Agriculture as part of the SEFO
group in 1988 and was reorganised as a
separate private limited company in 1991.
The company is currently the leading
wholesaler and distributor of veterinary
medicines in the Norwegian market and
operates one of the leading clinical labora-
tories for fish infections. The company
also owns Akvaforsk Genetic Centre AS,
one of the leading companies in the de-
sign of aquaculture breeding program-
mes. The company’s mission is to offer
products and services that help contribu-
te to good animal and fish health, thereby
increasing efficiency and sustainability in
aquaculture and livestock production.

CORPORATE SOCIAL RESPONSIBILITY
The company believes that it makes a ma-
jor contribution to good animal and fish
health in Norway by providing good ac-
cess to vaccines and drugs, and internati-
onally through the development of effec-
tive vaccines and feed additives.

The ongoing work in the company’s bree-
ding programmes helps ensure that raw
materials and inputs are better utilised
and fish are more resistant to diseases
than without the company’s work.
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FINANCIAL DEVELOPMENT

Veso has achieved turnover growth du-
ring the last six years, as a result of growth
in the markets in which it operates and
increased market shares. Turnover total-
led NOK 592 million in 2012. The compa-
ny returned a healthy profit and paid divi-
dends to the shareholders. The dividend
has been determined on the basis of the
company’s liquidity requirements in 2013
and the investments that need to be made.

e

Operating revenues 5919 4714
Operating expenses 548,7 4358
Operating profit / loss 43,2 356
Net financial items -0,1 14
Profit / loss before tax 43,1 37,0
Tax charge 12,2 10,5
Profit / loss after tax 309 26,5
Intangible assets 4,6 3,0
Fixed assets 10,5 13,1
Financial fixed assets 37,9 36,3
Total fixed assets 53,0 52,4
Current assets 90,7 84,0
Total assets 143,7 136,4
Paid-in equity 24,9 25,0
Retained earnings / other equity 32,8 32,0
Total equity 57,7 57,0
Provisions for liabilities 41 1,2
Non-current interest-bearing liabilities 0,0 0,0
Current interest-bearing liabilities 0,0 0,0
Current interest-free liabilities 82,0 78,2
Total debt and liabilities 86,1 79,4
Total equity and liabilities 143,8 136,4
Operating activities 25,9 16,0
Investment activities -1,6 -2,5
Financing activities -149 -380
Change cash and liquid assets 9 -245
Capital employed 57.7 57,0
EBITDA 50,4 42,5
EBIT 46,0 38,1
Equity ratio 40% 42%
Return on equity 54% 59%
Average return on equity last 5 years 47 %

Return on capital employed 80% 84%
Allocated dividend 30,0 12,0
Dividend percentage 7% 45%
Average dividend percentage last 5 years 97 %
Dividend to the State 10,2 4,1
Number of employees 43 44
Percentage employees in Norway 100% 100 %
The State’s ownership interest

at year-end 34% 34%
Percentage of women on the board, total 20% 20 %
Percentage of women among

shareholder-elected board members 25% 25%
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Aker Kveerner Holding AS’

1 The company does not have a logo

Aker Kvaerner Holding AS’ sole activity
is to own shares in Aker Solutions ASA
and Kvaerner ASA. Aker Kvarner Hol-
ding owns roughly 40 per cent of the sha-
res in these companies and has the same
rights as the other shareholders. The Sta-
te owns 30 per cent of the shares in Aker
Kvarner Holding; the other shareholder
is Aker ASA. The owners of Aker Kvaer-
ner Holding have entered into a sharehol-
der agreement, which in practice secures
the State and Aker a blocking interest in
Aker Solutions and Kvaerner with regard
to future developments in some key areas.
The State and Aker have made a mutual
commitment to maintain their current ow-
nership in Aker Solutions and Kvaerner
for a period of at least ten years (2017).
The State’s acquisition of shares in Aker
Kvarner Holding AS through the Minis-
try of Trade and Industry took place on 20
December 2007, following the Storting’s
authority issued on 11 December 2007.
The terms of the acquisition are set out in
Proposition no. 88 to the Storting (2006—
2007) "The State’s ownership in Aker Hol-
ding AS”, and Recommendation no. 54 to
the Storting (2007-2008).

Aker Kvaerner Holding AS

Postboks 14236 Vika, NO-0115 Oslo
Telephone: +47 24 13 00 00

CEO: Trond Brandsrud

Members of the board: @yvind Eriksen (chair),
Bente Rathe, Atle Kare Trangy, Else Bugge
Fougner, Kristin Margrethe Krohn Devold

Auditor: Deloitte AS

FINANCIAL DEVELOPMENT

Aker Kvarner Holding’s sole income is
the dividends from Aker Solutions and
Kveaerner and some limited interest inco-
me. It has limited expenses.

The underlying assets in Aker Kvaerner
Holding can be measured by the share
prices of Aker Solutions and Kvarner.
The company has reversed previous ye-
ars’ impairment losses on shares in Aker
Solutions and Kvarner of NOK 6.2 billion
in 2012. NOK 590 million has been paid in
dividends.

On 22 June 2007 the State entered into an
agreement to buy 30 per cent of the sha-
res in Aker Holding AS at NOK 145.60 per
Aker Solutions share, plus interest until
the takeover date. At the end of 2012 the
respective share prices for Aker Solutions
and Kvarner were NOK 112.90 and NOK
16.20.

Aker Solutions and Kverner achieved af-
ter-tax profits of NOK 2.3 billion and NOK
0.2 billion respectively in 2012, compared
with profits of NOK 5.3 billion and NOK
0.6 billion respectively the previous year.

Operating revenues

0

0

Operating expenses

2

Operating profit / loss -1 -2
Net financial items 6811 -2626
Profit / loss before tax 6810 -2628
Tax charge 5 2
Profit / loss after tax 6805 -2630
Intangible assets 0 0
Fixed assets 0 0
Financial fixed assets 14233 8021
Total fixed assets 14233 8021
Current assets 7 1
Total assets 14 240 8022
Paid-in equity 4235 4235
Retained earnings / other equity 9500 3251
Total equity 13735 7 486
Provisions for liabilities 0 0
Non-current liabilities 0 0
Current interest-bearing liabilities 0 0
Current interest-free liabilities 505 536
Total debt and liabilities 505 536
Total equity and liabilities 14 240 8022
Operating activities 596 299
Investment activities 0 0
Financing activities -590 -303
Change cash and liquid assets 7 -5
Equity ratio 96 % 93 %
Market value 4188 2352
Allocated dividend 500 534
Dividend percentage 7% -20 %
Dividend to the State 150 160

Number of employees

1

Percentage employees in Norway

100 %

100 %

The State’s ownership interest at
year-end

30%

30%

Percentage of women on the board, total 60 %

60 %

Percentage of women among

shareholder-elected board members

60 %

60 %
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DNB ASA is Norway’s largest financial
services group and one of the largest in
the Nordic region in terms of market capi-
talisation. The group offers a complete
range of financial services, including lo-
ans, saving, advisory services, insurance
and pensions for retail and corporate
customers and the public sector. DNB
serves its customers in Norway through
the country’s largest network of financial
services outlets, a customer service pho-
ne line open 24 hours a day, seven days a
week, and online services such as Inter-
net, mobile banking and text message
services. DNB is one of the world’s lead-
ing banks in its international focus areas,
especially energy, shipping, fishery and
aquaculture. The group is represented in
19 countries, with operations in the Scan-
dinavian countries, Finland, the Baltic Sta-
tes, Poland, UK, Germany, Greece, Lux-
embourg, Russia, USA, Chile, Brazil, In-
dia, Singapore and China.

IMPORTANT EVENTS

In 2012 DNB started the process of relo-
cating to its new head offices in Bjorvika.
A total of 4,200 DNB employees will work
in the three buildings. The bank will un-
dertake similar regroupings in Trond-
heim and Bergen. In 2012 NordlandsBan-
ken and DNB were formally merged.

The work to adapt to the new capital re-
quirements and changing customer needs
continued in 2012, and during the year
DNB announced a target of maximum 2
per cent annual growth in nominal costs, a
common equity Tier 1 capital ratio at 12—
12.5 per cent by 2015 (up from 10.7 per
cent at 31 December 2012), and streamli-
ning of staff and support functions and IT
operations.

Changes were made to the board of direc-
tors of DNB ASA during the second quar-
ter of 2012: Berit Svendsen and Vigdis
Mathisen were elected to the board by the
shareholders and the employees respecti-
vely. Anne Carine Tanum was re-elected
as chair, and Tore Olaf Rimmereid was
elected as the new deputy chair.
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DNB ASA
Postboks 1600 Sentrum, NO-0021 Oslo
Telephone: +47 03000

CEO: Rune Bjerke

Members of the board: Anne Carine Tanum
(chair), Tore Olaf Rimmereid (deputy chair),
Jarle Bergo, Bente Brevik, Berit Svendsen,
Sverre Finstad*, Carl A. Lovvik*, Vigdis
Mathisen* (* employee-elected)

Auditor: Ernst & Young AS

CORPORATE SOCIAL RESPONSIBILITY
In 2012, for the fourth consecutive year,
DNB qualified for inclusion in the Dow
Jones World Sustainability Index, mea-
ning it is among the top 10 per cent within
its sector worldwide in terms of sustaina-
bility. The company has publicly available
ethical guidelines and guidelines on cor-
porate social responsibility. DNB reports
on corporate social responsibility in accor-
dance with the Global Reporting Initiative
(GRI) framework, application level B+.
The company adheres to the OECD guid-
elines for multinational companies and
bases its operations on the eight core con-
ventions of the International Labour Orga-
nisation (ILO). In addition, the company
follows other, more specific company and
industry-oriented guidelines in its repor-
ting.

FINANCIAL DEVELOPMENT

DNB achieved a profit of NOK 13,657 mil-
lion in 2012, an increase of NOK 678 mil-
lion compared with 2011. Net interest in-
come rose by NOK 1,964 million (7.8 per
cent) from 2011 to 2012. Operating profit
before impairment losses and tax decrea-
sed by NOK 1,064 million to NOK 20,769
million. Average lending volumes increa-
sed by 7 per cent from 2011 to 2012, paral-
lel to a 16 per cent rise in deposit volumes.
Average lending spreads widened by 0.41
percentage points from 2011, to 2.0 per
cent in 2012. Average deposit spreads
showed a corresponding reduction to mi-
nus 0.12 per cent in 2012. The volume-
weighted interest rate spread widened by
0.06 percentage points.

The return on equity capital was 11.2 per
cent, down from 11.4 per cent in 2011.
Earnings per share was NOK 8.39 in 2012,
compared with NOK 7.98 in 2011. The
group’s market value was NOK 115 billion
at the end of 2012, up from NOK 95 billion
at year-end 2011. In the light of the new
capital adequacy requirements, the board
proposed paying a dividend of 25 per cent
of the profits for 2012. This is lower than
the board’s goal of a return on equity of 50
per cent.

X

-

Interest income 63068 60075
Interest costs 35853 34823
Net interest income 27216 25252
Other operating revenue 14 501 16 754
Operating expenses 20947 20172
Net gain assets & loans written off -3181 -3426
Operating profit / loss 17589 18407
Tax charge 4028 5423
Minority interests 0,0 0,0
Profit from operations held for sale,

after taxes 96,3 -5,4
Profit / loss after tax and minority

interests 13657 12979
Cash and receivables from credit

institutions 336028 253335
Loans to customers 1297892 1279259
Securities 555221 518427
Other assets 75704 75077

Total assets

2264845 2126098

Due to credit institutions 251388 279553
Customer deposits 810959 740036
Other debt and liabilities 1053372 964532
Subordinated loan capital 21090 24163
Total liabilities 2136810 2008 284
Paid-in equity 38877 38868
Other equity 89158 78946
Minority interests 0,0 0,0
Total equity 128035 117815
Total equity and liabilities 2264845 2126098
Operating activities 25097 116686
Investment activities -7 286 -3236
Financing activities 60603 91158
Currency effect on cash and cash

equivalents. -3468 967
Change cash and liquid assets 74946 205575
Core capital ratio 11,0% 99 %
Capital adequacy 126%  11,4%
Cost ratio 502% 480%
Non-performing and impaired as a

percentage of lending 1,50% 1,50%
Loss ratio lending 024% 028%
Return on equity 11 % 11 %
Average return on equity last 5 years 1%

Market value at year-end 114667 95366
Price / book 0,9 038
Closing price 70,40 58,55
Allocated dividend 3420 3258
Dividend percentage 25 % 25 %
Average dividend percentage last 5 years 28 %

Dividend to the State 1163 1108
Return incl. dividend last year 237% -252%
Average return last 5 years 0,9 %

Sales proceeds to the

State / retirement of shares 0 0
Number of employees 13703 14072

Percentage employees in Norway 68 %

67 %

The State’s ownership interest
at year-end 34%

34 %

Percentage of women on the board, total 50 %

38 %

Percentage of women among

shareholder-elected board members 60 %

40 %
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KONGSBERG

Kongsberg Gruppen ASA is an internati-
onal, knowledge-based group that delivers
high-technology systems and solutions to
customers in the offshore industries, the oil
and gas industry, commercial shipping, de-
fence and space travel. The company is li-
sted on the Oslo Stock Exchange. Markets
outside Norway constitute a growing and
increasingly important segment for the en-
terprise. 80 per cent of the operating reve-
nue in 2012 came from countries other than
Norway. In 2012 Kongsberg Gruppen had
7,259 employees in more than 25 different
countries. Roughly 64 per cent of the em-
ployees work in Norway. The head office is
located in Kongsberg.

In 2012 Kongsberg Gruppen reported its
activities in three business areas: Kongs-
berg Maritime, Kongsberg Defence Sys-
tems and Kongsberg Protech Systems.
Kongsberg Maritime supplies products and
systems for positioning, navigation and au-
tomation for commercial shipping and off-
shore facilities, as well as products and sys-
tems for seabed mapping and monitoring.
Kongsberg Protech Systems produces wea-
pons control systems, while Kongsberg De-
fence Systems focuses on command and
control systems, weapons control systems,
communication systems, missiles, advan-
ced composites and surveillance.

IMPORTANT EVENTS

Kongsberg Maritime and Kongsberg De-
fence Systems achieved higher operating
revenues in 2012. Kongsberg Defence Sys-
tems also had better profitability, and the
underlying operations in Kongsberg Mariti-
me were good, although with lower margins
than in previous years. For Kongsberg De-
fence Systems the year was dominated by a
number of major projects. The projects for
the delivery of coastal artillery to Poland,
Naval Strike Missiles to Norway and the
NASAMS anti-aircraft defence to Finland
have all been according to schedule, contri-
buting to the improved profitability. The bu-
siness area’s development project Joint Stri-
ke Missile is also on schedule. For Kongs-
berg Maritime the year was marked by a
high level of activity throughout the entire
global network. However, the margins are
lower than in previous years, mainly due to
increased costs and a number of project-re-
lated losses. There was strong order intake

Kongsberg Gruppen ASA

Postboks 1000, NO-3601 Kongsberg
Telephone: +47 32 28 82 00

CEO: Walter Qvam

Members of the board: Finn Jebsen (chair), Anne-

Lise Aukner, Erik Must, Irene Waage Basili, John
Giverholt, Roar Marthiniussen*, Kai Johansen¥,
Helge Lintvedt* (* employee-elected)

Auditor: Ernst & Young AS

in Kongsberg Maritime in 2012, especially
from the offshore market. In Kongsberg
Protech Systems both operating revenues
and EBITA declined compared with 2011,
while the EBITA margin rose, yielding a
good overall result for 2012. Kongsberg
Protech Systems has seen reduced demand
as a result of its largest customer no longer
being subject to the time pressure with a
view to procurements. Nevertheless, the
business area’s world-leading position in the
market was confirmed in 2012 when Kongs-
berg won two major contracts: the U.S.
Army’s CROWS III programme and delive-
ries to the Canadian TAPV programme.

CORPORATE SOCIAL RESPONSIBILITY
Kongsberg Gruppen strives for sustainable
development by striking a balance between
performance, value creation and corporate
social responsibility. The group’s strategic
and commercial choices must all be rooted
in sustainability. The board has adopted a
revised policy for sustainability and corpo-
rate social responsibility, based on two main
pillars: commercial opportunities linked to
global megatrends and sustainable techno-
logies, and risks associated with the "licen-
ce to operate” and global megatrends.

In 2013 Kongsberg will continue to focus
on anti-corruption, monitoring the supplier
network in terms of corporate social respon-
sibility, human rights, dialogue with stake-
holders and follow-up of the climate strate-
gy.

FINANCIAL DEVELOPMENT
2012 was a good year for Kongsberg Grup-
pen. The consolidated accounts for 2012 re-
veal operating revenues of NOK 15,652 mil-
lion, compared with NOK 15,128 million in
2011 — an increase of 3.5 per cent. 2012 saw
substantial growth in both Kongsberg Mari-
time and Kongsberg Defence Systems.
Kongsberg Protech Systems has had redu-
ced activity levels, but achieved good mar-
gins. EBITA came to NOK 1,985 million in
2012, against NOK 2,132 million in 2011.
Profit after tax was NOK 1,320 million

(NOK 1,430 million the previous year),
which corresponds to NOK 11.05 per share
(NOK 11.93 the previous year). The divi-
dend for 2012 was NOK 3.75 per share,
equivalent to 34 per cent of the net profit for
the year.

Operating revenues 15652 15128
Operating expenses 13798 13093
Operating profit / loss 1854 2035
Net financial items -230  -27,0
Profit / loss before tax and minority

interests 1831 2008
Tax charge 511 578
Minority interests -5,0 -1,0
Profit / loss after tax and minority

interests 1325 1431
Intangible assets 2750 2744
Fixed assets 2602 2430
Financial fixed assets 280 258
Total fixed assets 5632 5432
Current assets 10642 10186
Total assets 16274 15618
Paid-in equity 982 982
Retained earnings / other equity 5281 4482
Minority interests 11,0 20,0
Total equity 6274 5484
Provisions for liabilities 1575 1306
Non-current interest-bearing liabilities 1311 570
Current interest-bearing liabilities 0,0 322
Current interest-free liabilities 7114 7936
Total debt and liabilities 10000 10134
Total ity and liabiliti 16274 1561
Operating activities 207 1643
Investment activities -713 -799
Financing activities -49,0 -425
Effect of exchange rate fluctuations

on cash and liquid assets -19,0 4,0
Change cash and liquid assets -574 423
Capital employed 7585 6376
EBITDA 2367 2443
EBIT 1913 2084
Equity ratio 39% 35%
Return on equity 23% 28%
Average return on equity last 5 years 28 %

Return on capital employed 27% 34%
Market value at year-end 14940 13920
Price / book 24 2,5
Closing price 125 116
Allocated dividend 450 450
Dividend percentage 34% 31%
Average dividend percentage last 5 years 31 %
Dividend to the State 225 225
Return incl. dividend last yearr 11,2% -10,6 %

Averagereturnlast5years ~ 104%

6681
68 %
50 %
25%

Number of employees 7259
Percentage employees in Norway 64 %
The State's ownership interest at year-end 50 %
Percentage of women of the board, total 25 %
Percentage of women among

shareholder -elected board members

40% 40%
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Namme

Nammo AS is a Nordic high-tech com-
pany in the defence and aerospace indus-
try. The company’s core business is the
supply of ammunition for military and ci-
vilian use, shoulder-launched weapon sys-
tems, and missile engines, aerospace pro-
ducts and demilitarisation. Nammo has
some 2,000 employees in eight countries,
of whom 700 are employed in Norway.
The company has 18 production units.
The head office is located in Raufoss.

Nammo’s vision is "Securing the Futu-
re”. The company aims to secure the fu-
ture by supplying good quality, high-tech-
nology products to its customers, who are
mainly defence authorities in a number of
countries. This creates good, stable
workplaces and a viable business for the
future. The company’s strategic objective
is to grow organically by 5 per cent annu-
ally through further acquisitions.

IMPORTANT EVENTS

In 2012 Nammo invested nearly NOK 80
million in a new motor case factory at Rau-
foss to further improve competence, capa-
city and wealth creation in the production
of missile engines. The background for
this investment was a long-term contract
with the largest US missile company, Ray-
theon Missile Systems, under which
Nammo is going to produce engines for
the AMRAAM missile. The contract is ex-
pected to generate sales of several billion
kroner over the next 10-15 years. In this
Nammo-led development programme, the
costs of developing and qualifying the
new engine has been funded by the US
Air Force, the Norwegian Ministry of De-
fence, Innovation Norway, Raytheon and
Nammo. To date, the investments in the
programme have had a total budget of ne-
arly NOK 190 million, of which Nammo’s
share amounts to 60 per cent. Without in-
vestment support and close collaboration
with the other parties in the project, it
would have been impossible for Nammo
to compete with US industry on this pro-
gramme.

In November 2012 the company signed
an agreement with General Dynamics
ELS to buy their ammunition factory in
Palencia Spain. The acquisition will en-
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Nammo AS
Postboks 142, NO-2831 Raufoss
Telephone: +47 61 15 36 00

CEO: Edgar Andreas Fossheim

Members of the board': Heikki Allonen (chair),
Eldbjerg Lower, Tone Lindberg Hofstad, Dag
Opedal, Sirpa-Helena Sormunen, Einar Lin-
nerud*, Astrid Berg Ardesjo*

(* employee-elected)

Auditor: KPMG AS

hance Nammo’s product mix in fine and
medium-calibre ammunition while secu-
ring deliveries of critical components. The
acquisition is expected to be approved by
the Spanish authorities by the end of Q2
2013.

In March 2013 Nammo signed an agre-
ement to buy the US ammunition compa-
ny Pocal Industries Inc. This acquisition
will improve Nammo’s capabilities in the
US market while improving its product
mix in training ammunition. The acquisi-
tion is expected to be approved by the US
authorities by the end of Q2 2013.

CORPORATE SOCIAL RESPONSIBILITY

Nammo has publicly available ethical gui-
delines. The company reports on corpo-
rate social responsibility in accordance
with the Global Reporting Initiative fram-
ework, self-declaring at application level
B. The company also adheres to the ten
principles of the UN Global Compact and
started reporting on them in 2012. Nam-
mo has chosen to divide its corporate so-
cial responsibility work up into society,
people and environment. Within society,
Nammo has been an active industry re-
presentative for the Norwegian authoriti-
es in their efforts to get the UN to estab-
lish the international Arms Trade Treaty.
People are Nammo’s most important
resource, and throughout 2012 all the em-
ployees participated in workshops focu-
sing on improving the company’s three
core values (dedication, precision, care).
This work will continue in 2013. On the
environmental side, the company continu-
ously follows up and monitors environ-
mental activities at all 18 production units.

FINANCIAL DEVELOPMENT

Nammo achieved a profit after tax of NOK
319 million in 2012, compared with NOK
290 million the previous year. The
company’s equity situation is sound. The
return on equity was 21 per cent in 2012.
Average return on equity over the last five
years was 21 per cent per year. A dividend
of NOK 159.5 million has been proposed
for 2012, representing 50 per cent of the
profit.

1 Kai Nurmio stepped down from the board in March 2013.

Operating revenues 3311 3165
Operating expenses 2852 2739
Operating profit / loss 459 427

Net financial items 6 8
Profit / loss before tax and minority

interests 465 435
Tax charge 134 133
Minority interests 12 12
Profit / loss after tax and minority

interests 319 290
Intangible assets 265 340
Fixed assets 666 582
Financial fixed assets 34 19
Total fixed assets 965 941
Current assets 2544 2047
Total assets 3509 2988
Paid-in equity 359 359
Retained earnings / other equity 1245 1121
Minority interests 30 29
Total equity 1634 1508
Provisions for liabilities 112 123
Non-current interest-bearing liabilities 312 314

Current interest-bearing liabilities 0 0

Current interest-free liabilities 1452 1042
Total debt and liabilities 1876 1480
Total equity and liabilities 3510 2988
Operating activities 481 38
Investment activities -193 -140
Financing activities -137 -141
Change cash and liquid assets 151 -243
Capital employed 1946 1823
EBITDA 592 573
EBIT 477 447
Equity ratio 47%  50%
Return on equity 21%  21%
Average return on equity last 5 years 23%

Return on capital employed 25%  26%
Allocated dividend 160 145
Dividend percentage 50% 50%
Average dividend percentage last 5 years 50 %

Allocated dividend to the State 80 73
Number of employees 1956 1920

Percentage employees in Norway 35% 37%
The State’s ownership interest

at year-end

Percentage of women on the board,
total?

Percentage of women among

shareholder-elected board members?

50% 50%

57% 38%

60% 33%

2 Notincluding Kai Nurmio, who stepped down from the board in March 2013.
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HYDRO

Norsk Hydro ASA (Hydro) is a Norwe-
gian listed global supplier of aluminium
and aluminium products with operations
in all parts of the aluminium industry’s va-
lue chain. The company has 22,000 em-
ployees in more than 40 countries and has
activities on all continents. Hydro’s opera-
tions include one of the world’s largest
bauxite mines and the world’s largest, and
one of the most cost-efficient alumina refi-
neries, both in Brazil. In 2012 the compa-
ny supplied 3.3 million tonnes of metal to
internal and external customers, primari-
ly from casthouses integrated with smel-
ters and from its extensive network of spe-
cialised remelt facilities located near the
company’s customers in Europe and the
USA. Hydro is an industry-leading suppli-
er to a range of downstream markets, in
particular the building, packaging, litho-
graphic, automotive and transport sec-
tors. The company supplies energy-saving
aluminium products and solutions of high
quality and has strong positions in mar-
kets that provide opportunities for good
financial returns. Through the planned
joint venture Sapa, Hydro is aiming to
transform the company’s extrusion busi-
ness. Hydro is also a major power produ-
cer with substantial, self-generated power
capacity to support the company’s pro-
duction of primary metal, and is engaged
in a number of initiatives to secure compe-
titive power supplies for current and futu-
re operations.

IMPORTANT EVENTS

In January 2012 Hydro decided to close
production on one of three production li-
nes at its Kurri Kurri plant in Australia,
and in June it was decided to close pro-
duction on the two remaining production
lines. The decision was a response to the
weak economic environment, with low
metal prices, an uncertain market outlook
and overcapacity in the aluminium indus-
try, combined with a strong Australian
dollar.

In October 2012 Hydro and Orkla
agreed to combine their respective extru-
sion profile, building systems and tubing
businesses to form a world-leading sup-
plier of aluminium solutions. The new
merged company, to be called Sapa, will
be ajoint venture owned equally by Hydro
and Orkla. In today’s highly demanding

Norsk Hydro ASA

Drammensveien 260, NO-0283 Oslo
Telephone: +47 22 53 81 00

CEO: Svein Richard Brandtzaeg

Members of the board: Terje Vareberg (chair), Inge K. Han-
sen, Finn Jebsen, Pedro José Rodrigues, Liv Monica Bargem
Stubholt, Eva Persson, Victorie de Margerie, Dag Mejdell,
Billy Fredagsvik*, Ove Ellefsen*, Sten Roar Martinsen*

(* employee-elected)
Auditor: KPMG AS

markets, the new company will be better
positioned for restructuring and wealth
creation. This transaction will help
strengthen Hydro’s position as a world-
leading, resource-rich aluminium compa-
ny with robust positions in all major activi-
ties along the value chain. Significant im-
provement initiatives are underway in
both companies and, together with esti-
mated annual synergy effects of one billi-
on kroner, will further strengthen the new
company. The agreement includes
Hydro’s entire Extruded Products busi-
ness and is expected to be completed in
the first half of 2013, following approval by
the relevant competition authorities.

CORPORATE SOCIAL RESPONSIBILITY
Hydro achieved its most important target
in 2012 — no fatal accidents. Total recorda-
ble injuries per million hours worked (TRI
rate) declined from 3.8 in 2011 to 3.4 in
2012, although the target for 2012 was not
reached. Hydro’s key indicator for mea-
suring high-risk incidents also improved
this year. Further improvement measures
were initiated related to a reforestation
programme in Paragominas with a focus
on protecting biodiversity.

Hydro’s Code of Conduct, which has
been approved by the board, was tho-
roughly revised in 2012. The Danish Insti-
tute of Human Rights supported Hydro in
completing a human rights risk mapping
and gap analysis of Hydro’s global opera-
tions. Most gaps were closed in 2012, and
the company aims to close the remaining
gaps in 2013.

FINANCIAL DEVELOPMENT

The result after tax was a loss of NOK
1,246 million, compared with a profit of
NOK 6,749 million in 2011. Hydro reports
in accordance with IFRS. Hydro’s under-
lying profit decreased in 2012 due to low
aluminium and alumina prices. Operating
revenues fell by 10 per cent from 2011 to
2012, compared with a 29 per cent increa-
se from 2010 to 2011. The board proposes
that a dividend of NOK 0.75 per share be
paid for the 2012 financial year, the same
as for 2011. This decision reflects Hydro’s
long-term policy to provide a cash return
to its shareholders and the company’s
strong financial position.

Operating revenues 65034 77647
Operating expenses 64148 67304
Operating profit / loss 885 10343
Net financial items -801  -1524
Profit / loss before tax and

minority interests 85 8819
Tax charge 803 1569
Profit from divested activities -528 -502
Minority interests -13 44
Profit / loss after tax and

minority interests -1233 6705
Intangible assets 5716 7930
Fixed assets 52208 64192
Financial fixed assets 19034 22246
Total fixed assets 76959 94368
Current assets 30159 38185
Assets held for sale 9435 0

Total assets

116 552 132553

Paid-in equity 31328 31328
Retained earnings / other equity 36681 46852
Minority interests 5835 6988
Total equity 73843 85168
Provisions for liabilities 18118 21980
Non-current interest-bearing liabilities 3674 4190
Current interest-bearing liabilities 5956 4248
Current interest-free liabilities 11566 16 969
Liabilities of operations to be

discontinued 3394 0
Total debt and liabilities 42709 47386

Total equity and liabilities

116 552 132554

Operating activities 5434 7432
Investment activities -6292 -8294
Financing activities 576 -768
Foreign currency effects -344 -134
Divested activities -318 -627
Change cash and liquid assets -944 -2391
Capital employed 83473 93605
EBITDA 6394 15687
EBIT 850 10270
Equity ratio 63 % 64 %
Return on equity 2% 10 %
Average return on equity last 5 years 1%

Return on capital employed 1% 13%
Market value at year-end 57684 57394
Price / book 0,8 07
Closing price 27,88 27,74
Allocated dividend 1528 1527
Dividend percentage N/A 23 %
Dividend to the State 532 532
Average dividend percentage

last 5 years 139%

Return incl. dividend last year 35% -33,8%
Average return last 5 years -15,2 %

Number of employees 21566 22813

Percentage employees in Norway

18 %

18 %

The State’s ownership interest at
year-end

34 %

34%

Percentage of women on the board,
total

27 %

30%

Percentage of women among
shareholder-elected board members

38%

43 %
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Statoil

Statoil ASA is an international technolo-
gy-based energy company whose main
activity is the production of oil and gas,
but which also has significant downstream
operations and production of renewable
energy through offshore wind farms. The
company is based in Norway, has opera-
tions in 35 countries and is by far the lar-
gest operator on the Norwegian continen-
tal shelf. In 2012 international production
amounted to around 26 per cent of the
company’s recorded production. On 31
December 2012 the company had 23,028
employees, of whom 20,186 are employed
in Norway.

IMPORTANT EVENTS

Statoil’s total recorded oil and gas produc-
tion in 2012 amounted to 1,805 million
barrels of oil equivalents (oe) per day,
compared with 1,650 million barrels oe
per day in 2011. The company’s producti-
on from the Norwegian continental shelf
was 1,335 million barrels oe/d in 2012,
compared with 1,316 million barrels oe/d
in 2011.

In March 2013 Statoil and its partner Ex-
xonMobil announced another large natu-
ral gas find off the coast of Tanzania. The
discovery is the third in a year, increasing
the total reserves in the block to between
15 and 17 billion cubic feet of gas.

In January 2013 Statoil and its partners
BP and Sonatrach were the targets of a
terrorist attack at the Amenas gas plant in
Algeria. Five Statoil employees lost their
lives in the attack. Statoil has launched an
investigation into the attack. The main
purpose of the investigation is to enable
the company to further improve its per-
formance in risk assessment, safety and
preparedness.

In October 2012 Statoil and Wintershall
signed a major agreement involving the
transfer of interests on the Norwegian
continental shelf. As part of the agree-
ment, Statoil is exiting the Brage licence
and reducing its interests in the Gjoa and
Vega fields. At the same time, Statoil ac-
quired 15 per cent of Edvard Grieg.
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In June 2012 Statoil sold its 54 per cent
shareholding in Statoil Fuel & Retail ASA
to the Canadian company Alimentation
Couche-Tard for a cash consideration of
NOK 8.3 billion.

In May 2012 Statoil and the Russian oil
company Rosneft signed a cooperation
agreement to jointly explore four licences
in large, unexplored areas of the Barents
Sea and the Sea of Okhotsk. In addition,
the two companies will conduct joint
technical studies on two Russian onshore
fields. The agreement also provides Ros-
neft with the opportunity to acquire sta-
kes in certain exploration licences and
projects in the North Sea and the Barents
Sea.

CORPORATE SOCIAL RESPONSIBILITY
Statoil’s ambition is to be an industry lea-
der in health, safety and the environment
and in carbon efficiency. In 2012 Statoil
has worked continuously to comply with
internal guidelines and standards on soci-
al responsibility, ethics and anti-corrupti-
on. Priority activities in 2012 included
work to ensure that the company’s anti-
corruption programme continues to
comply with external legislation and re-
flects best practice internationally. In July
2012 Transparency International ranked
Statoil as the most transparent company
among 105 global companies.

FINANCIAL DEVELOPMENT

Statoil’s operating profit for 2012 amoun-
ted to NOK 206.6 billion, a decrease of 2
per cent compared with NOK 211.8 billion
in 2011. Much of the decline is attributa-
ble to lower gains on the sale of assets and
lower unrealised gains on derivatives. The
profit after tax and minority interests was
NOK 68.9 billion. Statoil’s profit per share
was NOK 21.66 in 2012, compared with
NOK 24.76 in 2011.

The proposed dividend for 2012 is NOK
6.75 per share. This gives a total dividend
distribution of around NOK 21.5 billion, of
which approx. NOK 14.4 billion is to the
State.

Operating revenues 723416 670205
Operating expenses 516860 458421
Operating profit / loss 206 556 211784
Net financial items 170 2057
Profit / loss before tax and minority

interests 206726 213841
Tax charge 137243 135398
Minority interests 575 -344
Profit / loss after tax and minority

interests 68908 78787
Intangible assets 87634 92674
Fixed assets 439088 407 585
Financial fixed assets 74629 70260
Total fixed assets 601351 570519
Current assets 183075 198088
Total assets 784426 768 607
Paid-in equity 48594 48737
Retained earnings / other equity 270618 230179
Minority interests 674 6239
Total equity 319886 285155
Provisions for liabilities 197321 196 808
Non-current interest-bearing liabilities 103724 115515
Current interest-bearing liabilities 163495 171129
Current interest-free liabilities 0 0
Total debt and liabilities 464 540 483452
Total equity and liabilities 784426 768 607
Operating activities 128024 119007
Investment activities -96 620 -84853
Financing activities -18205 -12755
Currency effect -1917 -169
Change cash and liquid assets 11282 21230
Capital employed 587105 571799
EBITDA 268856 265 384
EBIT 208356 213984
Equity ratio 41 % 37%
Return on equity 23 % 32%
Average return on equity last 5 years 21 %

Return on capital employed 36 % 41 %
Market value at year-end 443 222 489457
Price / book 14 1.8
Closing price 139.0 153.5
Allocated dividend 21523 20726
Dividend percentage 31% 26 %
Average dividend percentage last 5 years 42 %

Allocated dividend to the State 14420 13886
Return incl. dividend last year -53% 15.8%
Average return last 5 years 0.7 %

Share purchases 0 0
Number of employees 23028 21330

Percentage employees in Norway 85 %

86 %

The State’s ownership interest at

year-end 67 %

67 %

Percentage of women on the board,

total 36 %

40 %

Percentage of women among

shareholder-elected board members 38 %

43 %
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telenor

Telenor ASA is one of the world’s leading
mobile phone operators, with 148 million mo-
bile subscriptions and 32,900 employees
around the world. The company has opera-
tions in Norway, Sweden, Denmark, Hunga-
ry, Serbia, Montenegro, Thailand, Malaysia,
Bangladesh, Pakistan and India. The compa-
ny also has a 33 per cent economic stake in
VimpelCom Ltd., which operates in Russia,
Ukraine and Italy, among others. Telenor was
established in 1994 upon the conversion of
Televerket into a limited liability company.
The company was listed on the stock exchan-
ge in 2000. The State’s ownership interest is
currently 53.97 per cent.

IMPORTANT EVENTS

Telenor continues to perform well in Norway
and is the nation’s leading provider of mobile
services, broadband and TV services. Opera-
tions in Norway are an important part of the
group and the company continues to make
substantial investments in the network. In
2012 Telenor launched mobile broadband
(4G) in several major Norwegian cities.

In 2012 DTAC was granted a 3G licence in
Thailand, and in Bangladesh Grameenphone
had its licence for 2G operations renewed for
aperiod of 15 years. Telenor secured new fre-
quencies and now operates mobile networks
in six telecom circles in India. These circles
include more than 50 per cent of India’s popu-
lation, and the licences have a duration of 20
years. Operations in India are on track to
achieve positive cash flow from operations by
the end of 2013.

VimpelCom continues to be an important
investment for the Telenor group. In 2012 se-
veral changes were made to the ownership
structure of the company, confirming the Alfa
Group’s position as the largest shareholder.
At the end of the year a Russian court dismis-
sed the claims brought against Telenor by
the Russian Federal Antimonopoly Service
(FAS) and lifted injunctions, enabling divi-
dends to once again be paid to the sharehol-
ders.

CORPORATE SOCIAL RESPONSIBILITY

Telenor group aims to create shared value for
the company and for the societies where it
operates by ensuring responsible business
practices and extending the benefits of mobi-
le communications. In 2012 Telenor took sig-
nificant steps to strengthen sustainability in

Telenor ASA

Snargyveien 30, NO-1331 Fornebu
Telephone: +47 67 89 00 00

CEO: Jon Fredrik Baksaas

Members of the board: Svein Aaser (chair), Liselott Kilaas
(deputy chair), Hallvard Bakke, Burckhard Bergmann, Frank
Dangeard, Sally Davis, Dag J. Opedal, Barbara Milian Tho-
ralfsson, Bjgrn Andre Anderssen?, Brit @stby Fredriksen* and

Harald Stavn* (* employee-elected)
Auditor: Ernst & Young AS

all areas of the business. For the 11th year
running Telenor was ranked among the top
performers on the Dow Jones Sustainability
Indexes (DJSI) for Mobile Sector. In 2012 the
Telenor group actively entered into various
partnerships on issues that affect the entire
mobile and ICT industry. Telenor is an active
participant in an industry dialogue on freed-
om of expression and privacy, to develop
common principles for how to meet industry-
specific human rights challenges, and the
Joint Audit Cooperation that ensures better
quality and resource utilisation on supply
chain inspections. Telenor publishes an an-
nual sustainability report.

FINANCIAL DEVELOPMENT

Telenor’s total operating revenues for the
2012 financial year amounted to NOK 101.7
billion, compared with NOK 98.5 billion the
previous year. The reported growth in sales
was 3.3 per cent, while organic growth, adjus-
ted for currency effects and acquisition / dis-
posal of operations, was 5.1 per cent, prima-
rily driven by subscriber growth in Asia, in-
creased handset sales and growth in mobile
revenues in Norway after the introduction of
new subscription packages. EBITDA before
other items was NOK 32.8 billion, up by NOK
2.3 billion from 2011. This corresponds to an
EBITDA margin of 32.3 per cent (30.5 per
cent in 2011). Operating profit in 2012 was
NOK 9.7 billion, against NOK 10.4 billion the
year before. The decrease is due to the fact
that the 2012 results were negatively affected
by impairments in India and Denmark total-
ling NOK 7.8 billion, compared with impair-
ments in 2011 related to India of NOK 4.3 bil-
lion. Telenor’s profit after tax and minority
interests was NOK 10.1 billion, compared
with NOK 7.2 billion the previous year. This
corresponds to a profit per share of NOK 6.43
(NOK 4.45). Income taxes in 2012 were af-
fected by an increase in deferred tax assets of
NOK 4.0 billion, of which NOK 2.5 billion was
related to losses on internal receivables from
operations in India.

Including reinvested dividends, the total
return on the Telenor share was 20 per cent
in 2012, compared with a decline of 4 per cent
for the telecom sector in Europe, measured
by the SXKGR index. Telenor paid NOK 7.9
billion in dividends and repurchased shares
for NOK 3.7 billion in 2012. The AGM appro-
ved a dividend per share of NOK 6 per share
for 2012, up 20 per cent from 2011.

-

Operating revenues 101718 98516
Operating expenses 92055 88124
Operating profit/ loss 9663 10392
Net financial items 2360 2183
Profit / loss before tax and minority

interests 12023 12575
Tax charge 1735 5358
Minority interests 219 52
Profit / loss after tax and

minority interests 10 069 7165
Intangible assets 50784 45194
Fixed assets 43596 49620
Financial fixed assets 45044 37208
Total fixed assets 139424 132022
Current assets 29941 34317
Total assets 169365 166 339
Equity attributable to the

shareholders in Telenor ASA 74180 83992
Minority interests 3057 2910
Total equity 77 237 86902
Provisions for liabilities 7094 7032
Non-current interest-bearing liabilities 39826 23 157
Non-current interest-free liabilities 1275 1659
Current interest-bearing liabilities 10275 10767
Current interest-free liabilities 33658 36822
Total debt and liabilities 92128 79437
Total equity and liabilities 169365 166 339
Operating activities 24002 27093
Investment activities -22918 -14451
Financing activities -4723 -12868
Currency effect -456 -481
Change cash and liquid assets -4 095 -707
Capital employed 127 338 120826
EBITDA 36536 34629
EBIT 14311 14980
Equity ratio 46 % 52%
Return on equity 13% 8%
Average return on equity last 5 years 13%

Return on capital employed 12 % 12%
Market value at year-end 173260 155410
Price / book 23 1.9
Closing price 112.20 98.10
Allocated dividend 9265 7925
Dividend percentage 2% 111%
Average dividend percentage last 5 years 52 %

Dividend to the State 5000 4277
Return incl. dividend last year 20.3 % 78%
Average return last 5 years 0.2%

Sales proceeds to the State /

retirement of shares 2524 2519
Number of employees 32900 32030
Percentage employees in Norway 206% 21.1%
The State’s ownership interest at

year-end 53.97% 53.97 %

Percentage of women on the board, total 36 %

36 %

Percentage of women among

shareholder-elected board members 38 %

38%
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Yara International ASA (Yara) is a com-
pany focused on the production, distribu-
tion and sale of nitrogen-based chemicals.
The products are mainly used for mineral
fertilisers, but industrial application is an
important and rapidly growing area. The
company has 20-odd production units, of
which two are in Norway: in Glomfjord
and Herpoya. Yara has built up a global pre-
sence that is unrivalled in the fertiliser in-
dustry. The company’s distribution and
marketing network encompasses more
than 200 terminals, warehouses, blending
plants and bagging facilities located in
more than 50 countries. Yara has 8,000
employees who handle sales to more than
150 countries. The head office is located
in Oslo.

IMPORTANT EVENTS

In 2012 Yara continued to increase its ca-
pacity. The expansion of Qafco 5 and Qaf-
co 6, where Yara owns 25 per cent, was
completed in 2012 at a total cost of USD
3.8 billion. Yara further increased its stake
in the Burrup ammonia plant in Western
Australia from 35 per cent to 51 per cent,
and signed an agreement with Orica and
Apache Energy to build a factory for
technical ammonium nitrate (TAN) with
an annual capacity of 330,000 tonnes adja-
cent to the existing ammonia plant. In De-
cember 2012 Yara entered into an agree-
ment to acquire Bunge’s fertiliser opera-
tions in Brazil. This will reinforce Yara’s
position as a significant fertiliser company
in Brazil, with a well-anchored local com-
mitment combined with global leadership
in safe and reliable production. Yara’s
Board also approved the construction of
an ammonia / urea plant in Belle Plaine
and a NOK 300 million investment and de-
bottlenecking programme in Porsgrunn
that will increase NPK capacity by approx.
300,000 tonnes.

CORPORATE SOCIAL RESPONSIBILITY

Yara is a member of the UN Global Com-
pact and the reports to and has been ap-
proved by the FTSE4Good. The main fo-
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cus of Yara’s strategy "Creating Impact” is
for the company to make a difference.
This means that the company is commit-
ted to creating value for its shareholders,
customers, employees and society at lar-
ge. In line with these principles Yara ope-
rates a number of commercial projects
with a development perspective. These
include the Southern Agricultural Growth
Corridor of Tanzania (SAGCOT) project,
the Ghana Grains Partnership where over
8,000 smallholders have now tripled their
harvests, and improvements in catalyst
technology and operations that have redu-
ced Yara’s greenhouse gas emissions by
54 per cent since 2004.

FINANCIAL DEVELOPMENT

In 2012 Yara again delivered solid financi-
al results, with a net profit after non-con-
trolling interests of NOK 10,602 million.
Excluding special items, Yara’s 2012 re-
sults improved compared with 2011.
Higher sales and production volumes
more than offset the impact of lower ferti-
liser prices. Global fertiliser deliveries
were 6 per cent higher than in 2011, and
sales outside Europe increased by 9 per
cent. Average realised urea prices were
up 5 per cent, while nitrate and NPK pri-
ces decreased by 3 per cent and 1 per cent
respectively.

Yara’s objective is to deliver a cash return
of a minimum of 10 per cent over the busi-
ness cycle measured as CROGI (Cash Re-
turn On Gross Investment). CROGI in
2012 was 17.3 per cent, against 20.9 per
cent in 2011. Yara strengthened its finan-
cial position in 2012. The debt-equity ra-
tio decreased from 0.12 to 0.02, primarily
due to strong earnings. The general me-
eting has approved a dividend of NOK
13.0 per share, up from NOK 7.0 in 2011.
This yields a total disbursement of around
NOK 3,647 million to the shareholders.

1 GeirIsaksen was elected at the 2013 general meeting making the
board complete again.

Operating revenues 84509 80352
Operating expenses 73343 67112
Operating profit / loss 11166 13240
Net financial items 2085 1165
Profit / loss before tax and minority

interests 13251 14404
Tax charge 2600 2315
Minority interests 48.8 24.0
Profit / loss after tax and minority

interests 10602 12066
Intangible assets 8897 6638
Fixed assets 27893 24118
Financial fixed assets 11938 12967
Total fixed assets 48728 43723
Current assets 32530 30177
Total assets 81258 73900
Paid-in equity 594 603
Retained earnings / other equity 47569 44019
Minority interests 1745 157
Total equity 49908 44779
Provisions for liabilities 7949 6647
Non-current interest-bearing liabilities 9287 10280
Current interest-bearing liabilities 1608 1127
Current interest-free liabilities 12507 11066
Total debt and liabilities 31351 29120
Total equity and liabilities 81259 73900
Operating activities 13233 7363
Investment activities -3 955 431
Financing activities -5050 -4833
Foreign currency effects -154  -40.0
Change cash and liquid assets 4074 2921
Capital employed 60803 56185
EBITDA 16958 18114
EBIT 13535 15438
Equity ratio 61% 61%
Return on equity 23%  30%
Average return on equity last 5 years 25 %

Return on capital employed 23%  29%
Market value at year-end 77816 69037
Price / book 1.6 1.5
Closing price 273.79 240.00
Allocated dividend 3647 1998
Dividend percentage 3% 17%
Average dividend percentage last 5 years 23 %
Dividend to the State 1338 729
Return incl. dividend last year 17.2% -27.6%
Average return last 5 years 3.8%

Sales proceeds to the State /

retirement of shares 319 117
Number of employees 8052 7627
Percentage employees in Norway 12% 13%
The State’s ownership interest at

year-end 362% 36.2%
Percentage of women on the board, total 43% 38 %
Percentage of women among

shareholder-elected board members 50 % 40
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EKSPORT
FINANS

NORWAY

Eksportfinans ASA is owned by 24 com-
mercial and savings banks in addition to
the State, represented by the Ministry of
Trade and Industry. The State acquired 15
per cent of the shares through a private
placement in 2001.

Eksportfinans actively manages a solid
portfolio of loans to the Norwegian export
industry and foreign buyers of Norwegi-
an capital goods. The loans are guaran-
teed by GIEK (the Norwegian Guarantee
Institute for Export Credits) and/or
banks. The company also manages a sub-
stantial portfolio of international securiti-
es. Business is funded through bonds and
commercial paper issued in the internatio-
nal capital markets.

IMPORTANT EVENTS

On 18 November 2011 the Government
announced that a new government agen-
cy was to take over the state-funded credit
financing scheme for Norwegian expor-
ters previously administered by Eksport-
finans ASA since 1978. Eksportfinans ma-
naged a transitional scheme until the go-
vernment agency was established on 1
July 2012. Since then, the company’s acti-
vities have mainly consisted of actively
managing the existing portfolio of assets,
loans and liabilities in accordance with
signed agreements.

At the end of 2012 the company had total
assets of NOK 157.4 billion, loans and lia-
bilities of NOK 140.5 billion and equity of
NOK 16.9 billion. Earnings from the un-
derlying business operations were satis-
factory in 2012. Overall the company dis-
bursed NOK 923 million in new export-
related loans in 2012, compared with NOK
33.7 billion in the previous year. The new
loans were primarily corporate loans se-
cured by bank guarantees committed be-
fore 18 November 2011. Total lending
amounted to NOK 87.5 billion at the close
of 2012.

Eksportfinans ASA

Postboks 1601 Vika, NO-0119 Oslo
Telephone: +47 22 01 22 01

CEO: Giséle Marchand

Members of the board: Geir Bergvoll (chair), Sigurd
Carlsen (deputy chair), Live Haukvik Aker, Tone
Lunde Bakker, Christian Berg, Marianne Heien
Blystad, Bodil P. Hollingsaeter, Rune Helgeland*

(* employee-elected)

Auditor: PricewaterhouseCoopers AS

The company has continued to further de-

velop risk management functions and re- | ierest costs

duce operational risk. An important task  Netinterest and credit commission
in 2012 was to ensure the necessary ex-  Income

pertise and skills to maintain a solid foun-  ,erating expenses

dation for Eksportfinans’ continued ope-  Netlosses

ration. From 1 July 2012 some 55 employ-  Operating profit/loss

ees actively manage the interests of Ek-

sportfinans and its stakeholders. At the  Profit/loss after tax

close of 2012 the company had an interna-

tional long-term rating of Bal with anega- ., and receivables from credit

tive outlook from Moody’s Investor Servi- institutions

ces and BB+ with a stable outlook from  Lending

Standard and Poor’s.

CORPORATE SOCIAL RESPONSIBILITY

Eksportfinans has publicly available ethi-

cal guidelines and guidelines for its work  Other debt and liabilities

on corporate social responsibility. The  Subordinated loan capital

OECD Common Approaches on the Envi-

ronment and Officially Supported Export  Retained earnings

Credits and OECD Action Statement on  Total equity

Bribery and Officially Supported Export

Credits are important guidelines for Ek-

sportfinans. In addition, the company fol- ~ Operating activities

lows company and industry-specific guid-

elines in its reporting. Currency effect

FINANCIAL DEVELOPMENT

Net interest income amounted to NOK 1.2 Core capital ratio

billion in 2012, compared with NOK 1.6  Capital adequacy

billion in 2011. The result of the underly-

ing business activities in 2012 without un-  Return on equity

realised effects was NOK 829 million,  Average return on equity last 5 years

against NOK 945 million in 2011.

The overall result for 2012 was a loss of  Dividend percentage

. . . ivi 0
NOK 17.8 b11110n, compared with a proﬁt Average dividend percentage last 5 years 9 %

of NOK 30.0 billion in 2011. The deficit for Share purchases

2012 was primarily due to unrealised los-

Interest income 4720 5628
3476 4079
1244 1550
Other net operating revenue -25759 40385
144 214
0.0 0.0
-24659 41721
Tax charge -6 904 11682
Profit from divested activities 0.0 0.0
-17756 30039
26410 40 340
71879 96 541
Securities 36 707 51908
Other assets 22410 25139
Total assets 157406 213929
Due to credit institutions 4476 0.6
Customer deposits 0.0 0.0
134552 177 847
1440 1387
Total liabilities 140468 179235
Paid-in equity 2948 2948
13991 31746
16938 34694
Total equity and liabilities 157 406 213929
29983 12 347
Investment activities 8145 7409
Financing activities -41518 -10352
-747 65.9
Change cash and liquid assets -4137 9470
25 % 16 %
28 % 19 %
Cost ratio -1% 1%
Loss ratio lending 0% 0%
-69 % 151%

26 %
Allocated dividend 0 0
0% 0%
Allocated dividend to the State 0 0
0 0
Number of employees 55 98

ses on Eksportfinans’ own debt caused by

a decline in the credit spread on its bonds  Ppercentage employees in Norway

100 %

100 %

in the capital markets. The remaining cu-  The State’s ownership interest at

15%

15%

. . . year-end
mulative unrealised gains on own debt gl el o e
will be reversed as unrealised losses in  board, total

50 %

50 %

future periods following reductions in re-  Percentage of women among

57 %

57 %

maining time to maturity and, as applica— shareholder-elected board members
ble, further tightening in credit spreads.
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ELECTRONIC CHART CENTRE

Electronic Chart Centre AS (ECC) is to
contribute to maritime innovation and the
operation of socially beneficial infrastructure
by building up an international electronic
nautical chart service for shipping and other
maritime activities. ECC was established as
a limited company in 1999 when it was de-
merged from the Norwegian Mapping Aut-
hority. The company is wholly owned by the
State and has 17 employees.

The main purpose of the State’s owners-
hip is to provide services that fulfil Norway’s
obligations under international conventions
on safety at sea. The company shall also
meet society’s need for safe navigation by
administering and providing distribution
services and products that make available
timely electronic nautical charts from natio-
nal nautical chart authorities all over the
world. The company develops and adapts
new flexible tools for the distribution of mari-
time digital data that meet the demands of
new areas of application and emerging mo-
bile solutions. Through collaboration with
Norwegian industry, the company shall con-
tribute to the fulfilment of the Government’s
maritime strategy “Steady as she goes”.

The company’s activities are operated in
accordance with an agreement with the Nor-
wegian Mapping Authority’s nautical depart-
ment, the Norwegian Hydrographic Ser-
vice. ECC is responsible for the develop-
ment, capacity administration and daily ope-
ration of the electronic nautical chart
services in the global PRIMAR partnership,
while the Norwegian Hydrographic Service
is responsible for the overall management
and acquisition of nautical chart data
through collaboration agreements with hy-
drographic services around the world.

IMPORTANT EVENTS
ECC is positioning itself to support the next
generation of international chart and service
standards that will form the core of the futu-
re systems for distribution of and access to
geographic information. This will allow grea-
ter harmonisation in the use of spatial data of
different types and from multiple sources,
ensuring greater integration and flexible use
of all types of user platforms, including mo-
bile solutions.

ECC has developed efficient “pay-as-you-
sail” services that make it easier for distribu-
tors and vessels to phase in and use electro-
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nic nautical charts to meet new international
requirements set by the International Mari-
time Organisation (IMO). In addition, work
is underway to develop new information ser-
vices for situation analysis and decision sup-
port within IMO’s e-navigation standardisa-
tion programme, headed by Norway. The
aim is to improve navigational safety as well
as monitor traffic and enable the exchange
of information between vessels and mariti-
me authorities nationally and internationally.

Through collaboration with other Norwe-
gian players, ECC has succeeded in selling
solutions for navigational chart services and
traffic monitoring to selected ports in South
Africa, Spain and England. This is also lead-
ing to increased interest from the countries
in the PRIMAR cooperation to develop natio-
nal distribution solutions that satisfy the Eu-
ropean Inspire Directive on the facilitation of
services for transparency and the exchange
of spatial data in society.

The company offers mobile solutions to
demonstrate future possibilites where
charts and other data are integrated for mo-
bile decision-making support. ECC has lice-
nsed its solutions for the Norwegian Coastal
Administration’s users.

CORPORATE SOCIAL RESPONSIBILITY
Through innovation, good business practi-
ces, collaboration and integration, the com-
pany focuses on maintaining sustainable
operation and developing its own activities
and those of its partners.

FINANCIAL DEVELOPMENT

The company’s profit after tax was NOK 2.1 mil-
lion in 2012. Total assets at the end of 2012
amounted to NOK 22.4 million, and the compa-
ny has no interest-bearing liabilities. The com-
pany has an equity ratio of 69 per cent. The net
profit after tax was NOK 2.1 million, and the
company is paying a dividend of NOK 3.0 mil-
lion for 2012.

The company is currently in a period of
investment for future growth, with new busi-
ness opportunities and new markets. Future
operations are ensured by international con-
ventions that require increasing use of the
company’s products and services. In additi-
on, work is underway to expand nautical
chart coverage in emerging areas for mariti-
me traffic to increase sales.

Operating revenues 235 224
Operating expenses 21.9 22.0
Operating profit / loss 1.6 0.4
Net financial items 0.5 0.4
Profit / loss before tax 2.1 0.8
Tax charge 0.0 0.0
Profit / loss after tax 2.1 0.8
Intangible assets 14 1.4
Fixed assets 14 2.0
Financial fixed assets 0.0 0.0
Total fixed assets 2.8 34
Current assets 19.5 20.2
Total assets 224 237
Paid-in equity 10.6 10.6
Retained earnings / other equity 4.9 5.8
Total equity 15.5 16.4
Provisions for liabilities 0.0 0.0
Non-current liabilities 0.0 0.0
Current interest-bearing liabilities 0.0 0.0
Current interest-free liabilities 6.9 7.2
Total debt and liabilities 6.9 7.2
Total equity and liabilities 224 237
Capital employed 15.5 16.4
EBITDA 3.0 1.8
EBIT 2.1 0.8
Equity ratio 69% 69%
Return on equity 130% 4.7%
Average return on equity last 5 years 6.8 %

Return on capital employed 13.0% 47%
Allocated dividend 3.0 3.0
Dividend percentage 145% 365 %
Average dividend percentage last 5 years 122 %

Allocated dividend to the State 3.0 3.0
Number of employees 17 18

Percentage employees in Norway 100 %

100 %

The State’s ownership interest at

year-end 100 %

100 %

Percentage of women on the board,

total 50 %

50 %

Percentage of women among

shareholder-elected board members 50 %

50 %
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Investinor AS is an investment company
that aims to promote wealth creation by
investing venture capital into and exerci-
sing competent active ownership of com-
petitive, internationally oriented Norwe-
gian companies in the early stages of
growth and expansion. The portfolio is
concentrated around strong Norwegian
sectors where companies have internatio-
nal potential and ambitions. Investinor
makes investments on a commercial ba-
sis, together with private co-investors and
seeks to generate long-term returns with
a good spread of risk. Investinor is head-
quartered in Trondheim.

IMPORTANT EVENTS

In 2012 Investinor made five new invest-
ments with a total value of NOK 166.1 mil-
lion and 40 follow-up investments totalling
NOK 187.2 million in existing portfolio
companies. Other shareholders have in-
jected NOK 584.7 million in these venture
capital rounds, meaning the portfolio
companies have received a total of NOK
938 million.

At the beginning of the year Investinor
established the ski resort company Alpin-
Co AS with PASAB Eiendomsutvikling AS
and DNB ASA. The aim is to make the
company a key player in the Norwegian
tourism industry with modern, professio-
nally run, year-round resorts. During the
year AlpinCo acquired the ski resorts at
Hafjell and Kvitfjell and is thus well on the
way to achieving the strategy defined for
the company. At the beginning of the year
two new investments were also made in
the companies Boost Communications AS
and Robotic Drilling Systems AS. Boost
Communications offers software for mo-
bile phone-based information services,
marketing and sales, while Robotic Dril-
ling Systems has developed an innovative
autonomous robotic drilling rig for un-
manned drilling operations. In the second
half of the year two new investments were
made in the companies Cryogenetics AS
and Stimline AS. Cryogenetics is a marine
species biotechnology company headqu-
artered in Hamar. The company offers
reproduction technologies that improve
breeding efficiency in the global seafood

Investinor AS

Brattgrkaia 17B, NO-7010 Trondheim
Telephone: +47 95 74 20 00

CEO: Geir Ove Kjesbu

Members of the board: Stein H. Annexstad
(chair), Trine Lise Sundnes, Svein Sivertsen,
Tone Lindberg Hofstad, Reidar Sandal

Auditor: Deloitte AS

industry. Stimline offers innovative live
well intervention products and services to
the onshore and offshore oil and gas in-
dustries. The company’s head office is in
Kristiansand.

On 12 December 2012 it was decided to
transfer the ownership of Investinor from
Innovation Norway to the State, represen-
ted by the Ministry of Trade and Industry.
The transfer of shares was completed on
18 December 2012.

CORPORATE SOCIAL RESPONSIBILITY
Investinor has joined the UN Global Com-
pact initiative and attaches importance to
corporate social responsibility in its selec-
tion of new investments, during the ow-
nership phase and when selling off its in-
vestments. All the portfolio companies are
expected to comply with the eight core
conventions of the International Labour
Organisation (ILO) and the OECD Guid-
elines for Multinational Enterprises. In
some cases, the portfolio companies must
also comply with industry-specific and lo-
cation-related standards, for example, lin-
ked to anti-corruption efforts.

FINANCIAL DEVELOPMENT

The company’s operating revenue consis-
ts of the return on Investinor’s portfolio of
investments in companies. Although
many of the investments look very promi-
sing with some potential stars in the port-
folio, the operating revenue for 2012 was
negative at NOK 139.5 million. This is due
to investments that have not lived up to
expectations, which are quickly reflected
in the financial figures. The full potential
of good investments is only reflected in
the accounts when it is nearly time to sell
the company, which typically takes seve-
ral years. Operating costs totalled NOK
43.0 million, representing 1.16 per cent of
Investinor’s assets of NOK 3,700 million.
The company posted an operating loss for
2012 of NOK -182.5 million. Net financial
items include a return on Investinor’s
portfolio of market-based fund of bonds
and commercial papers of NOK 58.2 mil-
lion in 2012. Investinor’s net result for
2012 was negative at NOK 118.6 million.

Operating revenues -140 -158
Operating expenses 43 36
Operating profit / loss -183 -194
Financial income 58 56
Net financial items 58 56
Profit / loss before tax and minority

interests -124  -139
Tax charge -6 -5
Minority interests 0 0
Profit / loss after tax and minority

interests -119 -134
Intangible assets 12 5
Fixed assets 1 1
Financial fixed assets 829 642
Total fixed assets 841 648
Current assets 1228 1543
Total assets 2069 2190
Paid-in equity 1967 2120
Retained earnings / other equity 86 52
Minority interests 0 0
Total equity 2053 2172
Provisions for liabilities 10 9
Non-current interest-bearing liabilities 0 0
Current interest-bearing liabilities 0 0
Current interest-free liabilities 7 10
Total debt and liabilities 16 19
Total equity and liabilities 2069 2190
Operating activities -310 -310
Investment activities 303 299
Financing activities 0 0
Change cash and liquid assets -6 -11
Capital employed 2053 2172
EBITDA -124  -139
EBIT -124  -139
Equity ratio 9% 9%
Return on equity -6 % -6 %
Average return on equity last 5 years N/A

Return on capital employed -6 % -6 %
Allocated dividend 0 0
Dividend percentage 0% 0%
Average dividend percentage last 5 years ~ N/A
Dividend to the State 0 0
Capital contributions from the State 0 0
Number of employees 18 16

Percentage employees in Norway 100 %

100 %

The State’s ownership interest at

year-end 100 %

100 %

Percentage of women on the board,

total 40 %

40 %

Percentage of women among

shareholder-elected board members 40 %

40 %
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Kommunalbanken AS was founded in
November 1999 to carry on the opera-
tions of the state-owned bank Norges
Kommunalbank, which was established in
1927. Kommunalbanken offers loans to
municipalities and county administra-
tions, as well as municipal and inter-muni-
cipal companies, either against municipal
or county guarantees. The bank has the
highest possible credit rating (AAA).
High investor confidence and broad mar-
ket expertise gained over many years
mean Kommunalbanken is able to obtain
favourable loans from many different
capital markets.

Kommunalbanken must also take com-
mercial considerations into account. The
required rate of return is 10 per cent of
the value-adjusted equity. Kommunalban-
ken has a licence to operate as a financing
enterprise. The enterprise is subject to
supervision by the Financial Supervisory
Authority and must observe the same
capital requirements as other financing
enterprises.

IMPORTANT EVENTS

In 2012 Kommunalbanken granted 550 lo-
ans to the Norwegian local government
sector, amounting to NOK 30.7 billion in
total. Population growth and demographic
trends have led to continued growth in lo-
cal government investments. A large
number of the projects financed by Kom-
munalbanken are related to the construc-
tion and refurbishment of schools, kin-
dergartens and care homes, as well as the
upgrading of infrastructure, the renovati-
on of water systems and sanitation, and
ICT.

From 30 June 2012 the Core Tier 1 capital
requirements for financial institutions
were increased to a minimum of 9 per
cent. To ensure that Kommunalbanken
met the requirements, the Storting appro-
ved an increase in Kommunalbanken’s
equity capital of NOK 1,118 million in the
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revised national budget for 2012. Capital
requirements are expected to increase
when Basel III and CRD IV come into ef-
fect.

Kommunalbanken has borrowed a total of
NOK 98 billion in 13 different currencies
in 2012. Good access to reasonable fun-
ding and low operating costs enable Kom-
munalbanken to facilitate low loan costs
for the local government sector.

To help municipalities realise their clima-
te plans, Kommunalbanken has a special
interest-rate product for climate-friendly
investments — the Green Lending Rate,
with a lower interest rate than the ordina-
ry floating rate. At 31 December 2011 lo-
ans granted under green lending rate con-
ditions totalled NOK 6.4 billion.

CORPORATE SOCIAL RESPONSIBILITY
Kommunalbanken’s main objective is to
provide low-cost funding to the local go-
vernment sector. The bank offers the
same lending terms irrespective of the
size of the municipality and the amount
borrowed. This is an expression of the
bank’s sectoral policy function and the
core of the bank’s corporate social respon-
sibility.

FINANCIAL DEVELOPMENT

The bank’s profit after tax was NOK 1,876
million. This figure reflects unrealised
gains on financial instruments, while ear-
nings in the core business have remained
stable throughout the year. The profit af-
ter tax yields a return on value-adjusted
equity of 37.1 per cent. Return on equity
adjusted for unrealised gains on financial
instruments was 27.6 per cent. A dividend
of NOK 252.8 million has been budgeted
for the 2012 financial year. Operating
costs amounted to 0.03 per cent of total as-
sets in 2012.

Interest income 6871 6730
Interest costs 4 860 5169
Net interest and credit commission

income 2011 1561
Other operating revenue 700 -464
Operating expenses 107 96
Net losses 0 0
Operating profit / loss 2604 1001
Tax charge 728 276
Profit/ loss after tax 1876 724
Cash and receivables from credit

institutions 5940 3151
Net lending 221996 210189
Securities 102223 116 657
Other assets 18794 36904
Total assets 348953 366 901
Due to credit institutions 6041 11915
Customer deposits 0 0
Other debt and liabilities 333849 347648
Subordinated loan capital 1670 2743
Total liabilities 341560 362 307
Paid-in equity 2145 1221
Retained earnings 5249 3373
Total equity 7393 4594
Total equity and liabilities 348953 366901
Operating activities -10067 -35324
Investment activities -4 -2
Financing activities 9915 35397
Change cash and liquid assets -156 72
Core capital ratio 123 % 9.8%
Capital adequacy 150% 132%
Cost ratio 4.0 % 88%
Loss provisions as a percentage of

gross lending 0% 0%
Loss ratio lending 0% 0%
Return on equity 31 % 17 %
Average return on equity last 5 years 28 %

Capital contributions from the State 924 0.0
Dividend for the financial year 253 0.0
Dividend percentage 13% 0%
Average dividend percentage last 5 years 14 %
Allocated dividend to the State 253 0.0
Number of employees 54 50
Percentage employees in Norway 100% 100%
The State’s ownership interest at

year-end 100% 100 %
Percentage of women on the board,

total 44 % 44 %

Percentage of women among
shareholder-elected board members

43 %

43 %
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NSB AS was established in 2002 through the
conversion of speciallegislation company
NSB BA (formerly the public sector enterprise
NSB) to a state-owned limited company. The
company is one of Norway’s largest transport
groups and also has operations in Sweden and
Denmark. The group consists of the business
areas passenger trains (NSB AS, NSB Gjovik-
banen AS and Svenska Téagkompaniet AB),
freight transport (CargoNet AS), bus opera-
tions (Nettbuss AS), train maintenance (Man-
tena AS) and property (Rom Eiendom AS), as
well as the support functions Trafikkservice
AS, Finse Forsikring AS and Arrive AS.

NSB’s social responsibility is to provide ef-
ficient, available, safe and environmentally fri-
endly transport of passengers and freight. The
company operates passenger transport by
train in Norway, transport of passengers and
freight in Norway and the other Nordic coun-
tries, and other operations that are naturally
related to these.

IMPORTANT EVENTS

Passenger train operations saw an increase in
operating profit compared with the previous
year, partly due to increased passenger num-
bers and increased public purchases of train
services. Customer satisfaction was improved
by one point to 69, compared with autumn
2011. A new timetable with increased train ser-
vices was introduced on 9 December 2012.
Capacity is being expanded with the introduc-
tion of 50 new trains towards 2014, of which
about half will replace old equipment. It has
also been decided to buy another 16 train sets.

Freight operations have seen a significant

improvement in profits in 2012, primarily due
to a restructuring of operations in Sweden and
rationalisation measures in Norway. However,
this business area has also been negatively im-
pacted by increasing competition in the mar-
kets CargoNet operates in, the closure of the
Dovre line in March and April, and challenges
related to winter conditions between Oslo and
Narvik, as is reflected in the results.
Bus operations recorded an operating loss in
2012, mainly due to impairment of goodwill
and buses. The number of passenger journeys
increased by 5.6 per cent to 133 million. Nett-
buss acquired all of the shares in Fjord1’s bus
operations.

The real estate operations continue to de-
velop traffic hubs and central urban areas. In
2012 the real estate business achieved good
operating results, due in part to property sales

NSB AS
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Telephone: +47 22 62 00 00

CEO: Geir Isaksen

Members of the board: Ingeborg Moen Borg-
erud (chair), Bjarne Borgersen, Tore Heldrup
Rasmussen, Erlend Helle, Tuva Barnholt,

Rolf Jorgensen*, Audun Sgr-Reime* and Jan
Audun Strand*

(* employee-elected).

Auditor: PricewaterhouseCoopers AS

in Bjervika, where the company participates
as a partner in Oslo S Utvikling.

CORPORATE SOCIAL RESPONSIBILITY
NSB has publicly available ethical guidelines
and guidelines for its work on corporate social
responsibility. From 2012 NSB started repor-
ting on a number of Global Reporting Initiative
(GRYI) indicators and indicators from the Inter-
national Union of Railways (UIC)’s Reporting
Guideline Sustainable Mobility & Transport —
Principles for Rail. The group complies with
the principles of the UN Declaration of Human
Rights and the eight core conventions of the
International Labour Organisation (ILO).
NSB's strategic goal is “no harm to people
or the environment” from the company’s acti-
vities. In addition to traffic safety, the company
also pays particular attention to reducing
emissions and energy consumption and grea-
ter consumption of energy from renewable
sources. NSB’s real estate operations aim to
reduce energy consumption in its properties
by 20 per cent by 2015 and ensure all new
buildings are of a high environmental stan-
dard. P-Hotels Brattera opened in Trondheim
in 2012, developed by Rom Eiendom, with
energy efficiency rating A.

FINANCIAL DEVELOPMENT

The group had an operating profit for 2012 of

NOK 1,192 million, up from NOK 312 million

in 2011. The group’s profit before tax was

NOK 853 million, up from NOK 81 million in

the restated figures for 2011. The changes are

attributed to:

¢ Improved operating profit in the passenger
train operations, mainly due to higher num-
bers of passengers, increased public pur-
chase of train services and reduced devia-
tion and energy costs. Operations in Swe-
den also achieved better results.

e Improved results in the real estate opera-
tions due to development property sales.

e Reduced operating profit in the bus opera-
tions mainly due to impairment of goodwill
and buses.

e Improved operating result in the freight
operations mainly due to restructuring in
Sweden and improved efficiency in Nor-
way.

e Train maintenance returned an operating
profit.

Operating revenues 13780 12328
Operating expenses 12588 12016
Operating profit / loss 1192 312
Net financial items -339 -231
Profit / loss before tax and minority

interests 853 81
Tax charge 124 55
Minority interests 0 25
Profit / loss after tax and minority

interests 729 1
Intangible assets 92.0 154
Fixed assets 17199 14425
Financial fixed assets 158 128
Total fixed assets 17 449 14707
Current assets 6602 7229
Total assets 24051 21936
Paid-in equity 5536 5536
Retained earnings / other equity 1773 468
Minority interests -7 2
Total equity 7302 6006
Provisions for liabilities 898 537
Non-current interest-bearing liabilities 8763 7921
Non-current interest-free liabilities 2543 3512
Current interest-bearing liabilities 402 173
Current interest-free liabilities 4143 3787
Total debt and liabilities 16749 15930
Total equity and liabilities 24051 21936
Operating activities 2159 836
Investment activities -3255 -1261
Financing activities 1092 -141
Currency effect -20 -5
Change cash and liquid assets 24  -571
Capital employed 16467 14100
EBITDA 3257 2483
EBIT 1838 1229
Equity ratio 30% 27%
Return on equity 1% 0%
Average return on equity last 5 years 4%

Return on capital employed 12 % 9%
No. of train trips in Norway (mill.) 53.8 52.5
Punctuality passenger trains

(on time at final destination) 89.7% 84%
Freight transport in Norway

(mill. tonnes/km) 1916 2117
Freight transport in Norway (1000 TEU) 435 460
Income from the State 2524 2176
Income from municipalities 1102 756
Total income from public purchases 3626 2932
Allocated dividend 176 0.0
Dividend percentage 24 % 0%
Average dividend percentage last 5 years 37 %
Allocated dividend to the State 176 0.0
Number of employees 13553 12840

Percentage employees in Norway 85 %

82%

The State’s ownership interest at year-end 100 %

100 %

Percentage of women on the board, total 25 %

25%

Percentage of women among

shareholder-elected board members 40 %

40 %
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Posten Norge AS (Posten) was established
in 2002 through the conversion of the special-
legislation company Posten Norge BA (for-
merly the public sector enterprise Postverket)
to a state-owned limited company. The Posten
group comprises the parent company Posten
Norge AS and a range of wholly and partly
owned subsidiaries. Posten operates in two
segments: mail and logistics. Posten provides
services under the brand name Posten (for
private customers) and Bring (for corporate
customers).

Posten’s social mission is to meet the re-
quirements set by the authorities concerning
provision of good, reasonably priced postal
services throughout the whole of Norway. The
responsibilities this mission entails are laid out
in more detail in Posten’s licence. Within the
framework of this social mission, the company
shall ensure good management of the State’s
assets and good industrial development of the
company.

Posten’s ambition is to be a leading indus-
trial group in mail and logistics in the Nordic
countries, which includes maintaining its posi-
tion as market leader in mail in Norway and
developing competitive and profitable market
positions in the Nordics.

IMPORTANT EVENTS

In its consideration of the white paper Report
no. 18 to the Storting (2011-2012), the Storting
approved Posten’s plans to continue restruc-
turing the branch network. The restructuring
is intended to ensure a more user-friendly,
competitive network structure and gives
Posten the option to convert up to 149 tradi-
tional post offices into Post-in-Shop outlets.
Once the changes have been implemented
in 2014, Posten will have around 3,000 collec-
tion outlets in the form of post offices, Post-
in-Shop outlets and the rural postal service.
At the same time, the Storting also adopted
amendments to the Act relating to provision
of basic banking services through the postal
service network. The amendment entails that
Posten’s obligation to provide banking servic-
es throughout its entire network of outlets will
be replaced by an obligation that only applies
to the rural postal service network.

In December 2012 Posten was granted a
new licence valid from 1 January 2013 to 31
December 2016 to provide statutory services
within its monopoly area. The licence entitles
Posten to continue to receive compensation
for commercially unprofitable, mandatory du-
ties through a system of state purchases.
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Delivery quality for A-priority mail delivered
overnight was 85.3 per cent in 2012. This is
the same as in 2011 and meets the licensing
requirement of 85 per cent. The five other Ii-
censing requirements for delivery quality for
letters and parcels were met by a wide margin
in 2012.

CORPORATE SOCIAL RESPONSIBILITY
The group has publicly available ethical guide-
lines and guidelines for its work on corpo-
rate social responsibility. Posten reports on
corporate social responsibility in accordance
with the Global Reporting Initiative (GRI)
framework, application level B+, and bases its
operations on the eight core conventions of
the International Labour Organisation (ILO).
Posten maintains a particular focus on occupa-
tional health and safety, the environment and
climate change, diversity and integration. 2012
was Posten’s best-ever HSE year with a contin-
ued decline in sickness absence and lost-time
injuries. In 2012 Posten also implemented a
series of measures that are intended to en-
sure fulfilment of the target of a 30 per cent
reduction in CO2 emissions (based on 2008
levels) by the end of 2015, and in January 2013
won the "Green Car” award for its substantial
investments in alternative vehicles. Posten’s
work to promote diversity and integration in-
clude a trainee programme and internships.

FINANCIAL DEVELOPMENT

The group’s overall operating revenues were
NOK 22,925 million in 2012, which is similar to
2011. Logistics is the group’s largest segment,
accounting for 58 per cent of the revenue. The
total turnover for companies outside Norway
amounted to approx. 28 per cent of the group’s
revenues. The group’s operating profit be-
fore non-recurring items and amortisation
amounted to NOK 1,116 million in 2012, which
is NOK 65 million higher than in 2011. Over-
all, the profitability programme ”Spinnaker”
has contributed more than NOK 3 billion in
improved profitability since it was introduced
in 2008. Return on invested capital before non-
recurring items and amortisation (ROIC) for
2012 was 18.3 per cent, which is similar to the
previous year. As a result of provisions for re-
structuring and impairment, the group’s profit
after non-—recurring items and amortisation
was reduced by NOK 324 million compared
with the previous year and amounted to NOK
632 million in 2012. The profit after tax was
NOK 398 million in 2012, against NOK 373
million in 2011.

Operating revenues 22925 22981
Operating expenses 22375 22122
Operating profit / loss 550 859
Net financial items -3 -58
Profit (loss) before tax continued operations 547 800
Tax charge 150 427
Profit (loss) after tax continued

operations 398 373
Profit (loss) after tax discontinued operations 0 0
Minority interests 1 1
Profit / loss after tax and minority

interests 397 372
Intangible assets 3582 3705
Fixed assets 4178 4025
Financial fixed assets 1578 1580
Total fixed assets 9338 9311
Current assets 5889 6059
Total assets 15227 15370
Paid-in equity 4112 4112
Retained earnings / other equity 1594 1408
Minority interests =3 -2
Total equity 5703 5517
Provisions for liabilities 1426 1400
Non-current interest-bearing liabilities 1870 2261
Non-current interest-free liabilities 1.0 350
Current interest-bearing liabilities 1339 829
Current interest-free liabilities 4889 5329
Total debt and liabilities 9518 9853
Total equity and liabilities 15227 15370
Operating activities 906 1418
Investment activities -644 -464
Financing activities -412 -948
Change cash and liquid assets -149 6
Capital employed 8912 8607
EBITDA 1962 2109
EBIT 1044 1240
Equity ratio 37%  36%
Return on equity 71% 6.8%
Average return on equity last 5 years 4.4 %

Return on capital employed 12%  14%
Postal service outlets 1407 1413
Delivery quality A-priority mail

(overnight delivery) 85% 85%
Posten’s reputation (max. score: 100) 57 69
Customer satisfaction Post-in-Shop

(PiB) outlets 72 70
Customer satisfaction post offices 73 70
Volume development A and B mail -82% -6.1%
Allocated dividend 199 276
Dividend percentage 50% 74%
Average dividend percentage last 5 years 53 %
Allocated dividend to the State 199 276
Number of employees 19388 19622
Percentage employees in Norway 69% 68%
The State’s ownership interest at year-end 100 % 100 %
Percentage of women on the board, total 40% 50 %
Percentage of women among

shareholder-elected board members 50% 50%
Purchase of banking and postal services 219 345
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Z) Statkraft

Statkraft SF is Europe’s largest producer
of renewable energy. The group produces
and develops hydropower, wind power,
gas power and district heating and is a ma-
jor player on the European energy mar-
kets. Statkraft is the largest supplier of
power to Norwegian industry. The group
is the Nordic region’s third largest produ-
cer of electricity and also produces power
in Germany, the UK and Turkey. Outside
Europe, Statkraft is involved in hydropo-
wer projects through its subsidiary SN
Power. At year-end 2012 the group had
3,475 full-time equivalents and a total in-
stalled capacity of 16,155 MW.

Growing demand for clean energy creates
business opportunities for Statkraft. The
company’s strategy is to grow within Eu-
ropean flexible power production and
market operations, international hydropo-
wer, wind power in Norway, Sweden and
the United Kingdom, district heating in
Norway and Sweden, and small-scale hy-
dropower in Norway.

IMPORTANT EVENTS

Major upgrades of Norwegian hydropo-
wer plants are under way, and 2012 saw
the completion of the Svartisen expansion
with 250 MW and the completion of the
maintenance project for Kvilldal, Norway’s
largest power plant. Statkraft Energi took
over operation of Bardufoss power plant
(44 MW) from Troms Kraft. In 2012, the
group established new business activities
in Germany and the UK, offering market
access for small-scale producers of rene-
wable energy.

Internationally, the group has power
plants under construction in Turkey,
Peru, Panama and the Philippines. In
Laos, the Theun Hinboun Power Compa-
ny, in which Statkraft owns 20 per cent,
completed the expansion of an existing
power plant from 220 MW to 500 MW. In
Brazil, SN Power purchased 40.65 per
cent of the shares in Desenvix, which has

Statkraft SF

Postboks 200 Lilleaker, NO-0216 Oslo,
Telephone: +47 24 06 70 00

CEO: Christian Rynning-Tennesen

Members of the board: Olav Fjell (chair), Ellen
Stensrud, Berit Rgdseth, Silvija Seres, Halvor
Stenstadvold, Inge Ryan, Odd Vanvik*, Lena
Halvari* Thorbjgrn Holgs* (* employee-
elected)

Auditor: Deloitte AS

renewable energy production and a port-
folio of projects.

Statkraft and Statoil opened the British
Sheringham Shoal wind farm (317 MW),
and bought the rights to develop the neig-
hbouring Dudgeon field. Investment deci-
sions were made for three new onshore
wind farms: two in Sweden and one in the
UK, totalling 436 MW. Two new district
heating plants and six new small-scale hy-
dropower plants were opened in Norway.

CORPORATE SOCIAL RESPONSIBILITY
In 2012 Statkraft updated its overall policy
for corporate responsibility & HSE and
revised the guidelines for all areas associ-
ated with corporate social responsibility. It
was decided to further increase the syste-
matic follow-up of compliance on the cor-
porate level in two key areas: anti-corrup-
tion and health and safety. Special focus
areas in 2012 were better traffic safety in
international development projects, revie-
wing and verifying emergency prepared-
ness plans, and clarifying health and safe-
ty requirements in the group’s project
management tools.

FINANCIAL DEVELOPMENT

High reservoir water levels and high
Nordic hydropower production resulted
in relatively low Nordic power prices. Gas
power production fell substantially as
margins shrank further. Total production
in 2012 was 60.0 TWh in consolidated ope-
rations, a record high. High production
and good contract coverage resulted in
underlying net operating revenues in-
creasing by 3 per cent to NOK 19.3 billion,
in spite of Nordic power prices being at
their lowest since 2007. Underlying opera-
tions were good, and EBITDA (operating
profit before depreciation and amortisati-
on) was NOK 11.4 billion, on par with the
preceding year. Profit after tax was NOK
4.8 billion, significantly higher than in
2011. The group wrote down assets for a
total of NOK 4.9 billion, but this was offset
to a large extent by unrealised and realis-
ed currency gains of NOK 4.5 billion. To-
tal gross investments slightly exceeded
NOK 12 billion

Net operating revenues 18103 17 748
Operating expenses 12435 11015
Operating profit / loss 5669 6733
Net financial items 2415 -3655
Profit / loss before tax and minority

interests 9144 3982
Tax charge 4322 3506
Minority interests 230 264
Profit / loss after tax and minority

interests 4592 212
Intangible assets 3214 3108
Fixed assets 83986 82178
Financial fixed assets 33638 32735
Total fixed assets 120838 118021
Current assets 25398 27 291
Total assets 146236 145312
Paid-in equity 43250 43250
Retained earnings / other equity 14,090 16,240
Minority interests 6934 7241
Total equity 64274 66731
Provisions for liabilities 20538 21884
Derivatives 5905 4507
Non-current interest-bearing liabilities 33 177 31443
Current interest-bearing liabilities 7 086 5039
Current interest-free liabilities 15 257 15707
Total debt and liabilities 81963 78580
Total equity and liabilities 146236 145311
Operating activities 10174 7 841
Investment activities -12 244 -7 834
Financing activities -1064 -11687
Foreign currency effects -192 9
Change cash and liquid assets -3326 -11671
Capital employed 104537 103213
EBITDA 12354 13110
EBIT 7789 9524
Equity ratio 44 % 46 %
Return on equity 8% 0%
Average return on equity last 5 years 19 %

Return on capital employed 7% 9%
Allocated dividend 2900 4288
Dividend percentage’ 63% 2023%
Average dividend percentage last 5 years 56 %

Dividend to the State 2900 4288
Capital contributions from the State 0 0
Guarantee amount 400 400
Guarantee commission to the State 2 7
Number of employees 3475 3358

Percentage employees in Norway 66 % 67 %

The State’s ownership interest at

year-end 100 % 100 %

Percentage of women on the board,

total 44 % 44 %

Percentage of women among

owner-appointed board members 50 % 50 %

'Using the dividend basis in Statkraft SF as defined in

the national budget, i.e. the annual profit after taxes and
minority interests adjusted for unrealised changes in value
and losses, the dividend percentage will be 85 per cent.
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Store Norske Spitsbergen Kulkom-
pani AS (SNSK) was founded in 1916.
The group consists of the parent company
Store Norske Spitsbergen Kulkompani AS
and the wholly owned subsidiaries Store
Norske Spitsbergen Grubekompani AS
(SNSG), Store Norske Gull AS and Store
Norske Boliger AS. The company is enga-
ged in coalrelated activities in Svalbard
through SNSG. Around 95 per cent of the
production is exported. Most of the mi-
ning activities are at the Svea mine. In ad-
dition, the company has minor production
operations at Mine 7 near Longyearbyen,
where around 35 per cent of the coal is de-
livered to the local power plant. Mining
operations shall be run without state sub-
sidies. At the end of 2012 the group had
385 employees.

IMPORTANT EVENTS

In December 2011 Store Norske was
granted permission by the Ministry of the
Environment pursuant to the Svalbard En-
vironmental Protection Act to open a new
mine in Lunckefjell, north-east of Svea. In
early May 2012 a tunnel was opened lin-
king the mine in Svea Nord to the Martha-
breen glacier, from which a nearly three-
kilometre road is being laid over the glaci-
er to the mine entrance in Lunckefjell.
Main production is scheduled to start in
2015.

The coal markets demand higher qua-
lity coal than Store Norske is able to pro-
vide from the remaining deposits at the
Svea Nord core. SNSK has therefore inve-
sted in a washing plant for purifying coal in
Svea, which improves the quality of the
product substantially and thereby also the
market opportunities.

The company is engaged in prospec-
ting for coal in the areas around Svea and
Longyearbyen. The company is also consi-
dering other prospective business areas,
such as Arctic logistics and redevelopment
of the company’s properties in Svalbard.
In spring 2012 SNSK bought 55 per cent of
the shares in the logistics company Pole
Position Spitsbergen AS. Based in Long-
yearbyen, the company provides a com-
plete range of logistics services with a
main focus on cargo, shipping and field
logistics. In partnership with Pole Positi-
on, SNSK wants to further develop the lo-
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Store Norske Spitsbergen Kulkompani AS

NO-9170 Longyearbyen
Telephone: +47 79 02 52 00

CEO: Per Asmund Andersson

Members of the board: Annette Malm Justad
(chair), Egil Ullebg, Anne Cathrine Haadem,
Grethe Fossli, Per Ole Morken, Alf Brun*, Moni-
ca Bolli*, Arild Olsen* (* employee-elected)

Auditor: PricewaterhouseCoopers AS

gistics company in the new business areas
being developed in the Arctic.
Occupational health and safety have the
highest priority in SNSK. The company’s
overall HSE goal is to operate with no
work-related in juries or illness. This philo-
sophy governs all the company’s work.
There were 14 lost-time injuries in 2012,
compared with six in 2011. Measures have
been implemented, and the focus on safety
has been increased throughout the entire
organisation to reduce the number of inju-
ries and hazards, and the company works
constantly on prevention and risk mitigati-
on. Total sickness absence in 2012 was 6.3
per cent, compared with 7.4 per cent in
2011. The company works continuously
on measures to reduce sickness absence.

CORPORATE SOCIAL RESPONSIBILITY

SNSK continues to be a key player in
the community in Svalbard and assists in
maintaining a robust community. Coal mi-
ning is the most important basic industry
in Svalbard. SNSK always has 10 apprenti-
ces in rock mechanics and mining and col-
laborates with Longyearbyen School on
upper secondary education. In 2012 SNSK
and several other local players took the
initiative to establish a preparatory course
in engineering in Longyearbyen.

The company works with a number of
established research institutions, inclu-
ding UNIS, the University of Tromsg,
NTNU and the University of Nottingham.
SNSG is a partner in the Longyearbyen
CO2 lab, and the company participated as
an industrial partner in the SUCCESS cen-
tre for carbon capture and storage in 2012.

FINANCIAL DEVELOPMENT

The group’s result for the year was an ope-
rating loss of NOK -386.2 million in 2012,
compared with a profit of NOK 53.2 milli-
on in 2011. The parent company’s profit
after tax amounted to NOK 3.5 million,
compared with NOK 21.5 million in 2011,
while the group posted a loss after tax of
NOK -233.6 million in 2012, against a profit
of NOK 55.4 million in 2011. In the long-
term plan for the company, annual produc-
tion has been reduced from 4 million ton-
nes in 2007 to just under 2 million tonnes.
Due to production problems in 2012, pro-
duction decreased to 1.2 million tonnes.

Operating revenues 926 1444
Operating expenses 1312 1391
Operating profit / loss -386 53
Net financial items 110 17
Profit / loss before tax -276 70
Tax charge -43 14
Profit / loss after tax -234 55
Intangible assets 193 164
Fixed assets 805 628
Financial fixed assets 11 10
Total fixed assets 1008 802
Current assets 1266 1772
Total assets 2274 2574
Paid-in equity 165 164
Retained earnings / other equity 1393 1516
Total equity 1557 1681
Provisions for liabilities 524 563
Non-current interest-bearing liabilities 20 21
Current interest-bearing liabilities 0 0
Current interest-free liabilities 173 309
Total debt and liabilities 717 893
Total equity and liabilities 2274 2574
Operating activities -163 214
Investment activities -345 -287
Financing activities -1 -26
Change cash and liquid assets -509 -100
Capital employed 1577 1702
EBITDA -118 206
EBIT -263 87
Equity ratio 68% 65%
Return on equity -14 % 3%
Average return on equity last 5 years 27 %

Return on capital employed -16 % 5%
Allocated dividend 0 25
Dividend percentage 0% 45%
Average dividend percentage last 5 years 38 %

Allocated dividend to the State 0 25
Number of employees 385 370

Percentage employees in Norway 100 %

100 %

The State’s ownership interest at

year-end 99.9 %

99.9 %

Percentage of women on the board,

total 50 %

38%

Percentage of women among

shareholder-elected board members 60 %

60 %
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Innovation Norway is a public sector instrument
to promote innovation in businesses throughout
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COMPANIES WITH SECTORAL
POLICY OBJECTIVES
(CATEGORY 4)

Companies with sectoral policy objectives are companies where the
main goals of the State ownership are not commercial. State ownership
of these companies is intended to achieve sectoral and societal
objectives in various areas. Although the companies do not focus on
commercial objectives, they may have business objectives in addition
to their main goals. The companies’ degree of commercial orientation
varies. Several of these companies operate in markets with a natural
monopoly. The State stipulates requirements for the companies to
ensure that the sectoral policy objectives of its ownership are reached
as efficiently as possible, and required rates of return are determined
for several of the companies based on the company’s risk profile.
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Avinor AS was established in 2003 when
the public sector enterprise Luftsfartsver-
ket was converted into a state-owned limi-
ted company. The Avinor Group is com-
prised of the parent company Avinor AS
and its subsidiaries Oslo Lufthavn AS,
Oslo Lufthavn Eiendom AS, Avinor Parke-
ringsanlegg AS, Flesland Eiendom AS,
Vernes Eiendom AS, Hell Eiendom AS
and Sola Hotel Eiendom AS.

Avinor’s social responsibility is to own,
operate and develop a nationwide network
of airports for civilian aviation and a joint
air navigation service for civilian and mili-
tary aviation. The flight operations busi-
ness encompasses 46 airports in Norway,
as well as air traffic control towers, con-
trol centres and other technical infra-
structure for safe flight navigation.
Avinor’s goal is to facilitate safe, environ-
mentally friendly and efficient aviation
and ensure good accessibility for all cate-
gories of travellers. In addition to flight
operations, Avinor has commercial reve-
nues from airport hotels, car parks, duty-
free sales, food and drinks service, and
other services for air passengers at the
airports.

Avinor shall, to the greatest possible ex-
tent, be self-financed through its own re-
venues from the primary activities and its
commercial activities. Within the compa-
ny, operations are managed as a single
unit such that the financially profitable
airports help finance the unprofitable air-
ports. The air navigation services are self-
financed through pricing the services ac-
cording to the cost coverage principle.

IMPORTANT EVENTS

Avinor saw an increase in traffic at its air-
ports in 2012. The number of passengers
grew by 4.7 per cent to 46.3 million. There
were a total of 815,000 take-offs and lan-
dings at Avinor’s airports, up 2.6 per cent.
In addition, flights through Norwegian
airspace increased by 7.8 per cent.

The lack of available air traffic controllers
during the 2012 summer holiday period
led to regulation of traffic at several air-

Avinor AS
Postboks 150, NO-2061 Gardermoen
Telephone: +47 81 53 05 50

CEO: Dag Falk-Petersen

Members of the board: Ola Mgrkved Rinnan
(chair), Kristin Vangdal, Anne Breiby, Ola H.
Strand, Dag Helge Harstad, Eli Skrovset, Hel-
ge Labergsli*, Grete Ovnerud*, Heidi Anette
Serum* and Christian Berge* (* employee-
elected).

Auditor: PricewaterhouseCoopers AS

ports, causing some flight delays, especi-
ally during the morning and afternoon
rush hours. All in all, however, Avinor re-
mains among the best in Europe in terms
of regularity and punctuality.

There has been a lot of activity and many
challenges in connection with the con-
struction of a new terminal at Oslo Air-
port. A number of building and construc-
tion activities are now under way. It is an
explicit goal that the expansion be carried
out with minimal disruption to airport
operations. The same applies to the major
construction activities at Flesland, Veer-
nes and Sola.

CORPORATE SOCIAL RESPONSIBILITY
Avinor has publicly available ethical guid-
elines and bases its operations on the
eight core conventions of the Internatio-
nal Labour Organisation (ILO). The ex-
ternal environment is an integral part of
Avinor’s management system and follows
the principles set out in ISO 14001. In ad-
dition, the company follows other, more
specific company and industry-oriented
guidelines in its reporting. One of Avinor’s
aims is to be a leader in the work on redu-
cing local pollution and noise from aviati-
on operations. In this context, Avinor has
continued its cooperation with the airlines
and the Federation of Norwegian Aviation
Industries to reduce greenhouse gas
emissions from aviation and has studied
the potential for production of sustainable
bio fuel for aviation in Norway. The report
is available on Avinor’s website.

FINANCIAL DEVELOPMENT

The group’s total operating revenue in
2012 came to NOK 9,152 million, which is
6.1 per cent higher than in the previous
year. This growth is largely driven by the
strong development in commercial offe-
rings at the largest airports. The group’s
operating profit improved by approx. 12
per cent from the previous year, amoun-
ting to NOK 1,662.2 million in 2012. Profit
after tax was NOK 926.7 million. A high
level of project activity continued with in-
vestments of NOK 4,084.6 million in capi-
tal equipment and infrastructure in 2012.

Operating revenues 9152 8622
Operating expenses 7490 7136
Operating profit / loss 1662 1485
Net financial items -356 -295
Profit / loss before tax 1306 1190
Tax charge 380 347
Profit / loss after tax 927 844
Intangible assets 2661 2473
Fixed assets 22808 20061
Financial fixed assets 102 74
Total fixed assets 25570 22608
Current assets 2576 3241
Total assets 28146 25849
Paid-in equity 5400 5400
Retained earnings / other equity 4957 5014
Total equity 10357 10414
Provisions for liabilities 4102 3277
Non-current interest-bearing liabilities 10 110 9097
Current interest-bearing liabilities 1221 775
Current interest-free liabilities 2356 2287
Total debt and liabilities 17789 15434
Total equity and liabilities 28146 25849
Operating activities 2714 2772
Investment activities -4045 -2406
Financing activities 531 173
Change cash and liquid assets -794 539
Capital employed 21687 20285
EBITDA 3059 2799
EBIT 1723 1541
Equity ratio 37% 40 %
Return on equity 9% 8%
Average return on equity last 5 years 8%

Return on capital employed 8% 8%
Regularity (percentage of planned

departures carried out) 98 % 99 %
Punctuality (percentage of departures

carried out with max. 15 minutes’'delay) 86 % 86 %
Traffic (total

number of passengers in 1000s) 46357 44277
Allocated dividend 463 422
Dividend percentage 50 % 50 %
Average dividend percentage last 5 years 33 %

Dividend to the State 463 422
Number of employees 3109 3077

Percentage employees in Norway 100 %

100 %

The State’s ownership interest at

year-end 100 %

100 %

Percentage of women on the board,

total 50 %

50 %

Percentage of women among

shareholder-elected board members 50 %

50%
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BJORNOEN A.S.

Bjorneen AS owns all the land and seve-
ral buildings of cultural and historical va-
lue on the Arctic island of Bjerneya.
Bjerneen AS was taken over by the Nor-
wegian State in 1932 and was made sub-
ject to Kings Bay AS for administrative
purposes in 1967, which also supplies ma-
nagement services to Bjerneen. Part of
the government subsidy allocated to
Kings Bay is transferred to Bjerneen for
its operations. The Norwegian Meteorolo-
gical Institute’s Weather Service for
Northern Norway leases property for its
meteorological station on Bjerneya. In ad-
dition, the Weather Service for Northern
Norway is responsible for coordinating
the scientific activities conducted on the
property that it leases on the island. The
Bjoerneya Nature Reserve was established
on 16 August 2002. The reserve includes
the entire island, except for a small area.
The Governor of Svalbard is the responsi-
ble authority for the management and mo-
nitoring of the nature reserve. Bjerngen
AS’s objective is to operate and utilise the
company’s properties on Bjerneya and
carry out other activities related to this.
The objective of the State’s ownership is
to safeguard Norwegian sovereignty by
occupying the property on the island of
Bjernaya to which the company has title.
Bjerneya is situated in a strategically im-
portant location, halfway between the
Norwegian mainland and Svalbard. A
small area of land on the island is suffici-
ent to meet supply and transport needs
and to serve as an emergency harbour in
the event of recovery of oil in the Barents
Sea and other activities in the Arctic regi-
on.
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IMPORTANT EVENTS

The Russian ship Petrozavodsk ran
aground on the southern tip of Bjerneya
in May 2009 and is a potential source of
local pollution. The company wants the
wreck to be removed with minimal dama-
ge to Bjerneya and the surrounding natu-
re.

In autumn 2011 the Norwegian Coastal
Administration concluded that it is not
safe to remove the wreck.

FINANCIAL DEVELOPMENT

The company’s operating revenues stem
from leasing property and amounted to
NOK 16,760 in 2012. Operating costs
exceeding this amount are covered by
subsidies transferred from Kings Bay,
which are allocated in the national bud-
get. The subsidies amounted to NOK
161,929 in 2012, compared with NOK
175,628 in 2011.

Operating revenues 0.2 0.2
Of which subsidies from Kings Bay AS 0.2 0.2
Operating expenses 0.2 0.2
Operating profit / loss 0.0 0.0
Net financial items 0.0 0.0
Profit / loss before tax 0.0 0.0
Tax charge 0.0 0.0
Profit/ loss after tax 0.0 0.0
Intangible assets 0.0 0.0
Fixed assets 3.9 39
Financial fixed assets 0.0 0.0
Total fixed assets 3.9 3.9
Current assets 0.2 03
Total assets 4.1 4.2
Paid-in equity 4.0 4.0
Retained earnings / other equity 0.1 0.1
Total equity 4.1 4.1
Provisions for liabilities 0.0 0.0
Non-current liabilities 0.0 0.0
Current interest-bearing liabilities 0.0 0.0
Current interest-free liabilities 0.0 0.1
Total debt and liabilities 0.0 0.1
Total equity and liabilities 4.1 4.2
Number of employees 0 0

The State’s ownership interest at year-end 100 %

Percentage of women on the board,
total

40 %

40 %

Percentage of women among
shareholder-elected board members

40 %

40 %
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’, enova

Enova SF was established by Royal De-
cree on 1 June 2001, effective from 22
June 2001. The background for the Royal
Decree was the Storting’s endorsement
on 5 April 2001 of the Government’s pro-
posal for a new financing model and reor-
ganisation of the work to restructure
energy consumption and production.

Enova’s objective is to promote an envi-
ronmentally friendly restructuring of
energy consumption and generation and
to develop energy and climate technolo-
gies. The company shall improve energy
supply reliability and reduce greenhouse
gas emissions. Enova manages the Ener-
gy Fund, which is intended to be a long-
term source of funding for the work. The
Energy Fund is funded by a small additio-
nal charge to electricity bills, the proceeds
from the Fund for Climate, Renewable
Energy and Energy Efficiency Measures,
allocations via the national budget, and in-
terest earned on the balance of capital in
the Fund the previous year.

Enova is managed according to the princi-
ples of management by objectives and re-
sults. There is a clear division of responsi-
bilities and roles between the Ministry as
the client and Enova as the contractor.
The task of managing the Energy Fund
was assigned to Enova through a four-ye-
ar agreement between the Ministry of Pe-
troleum and Energy and Enova, as well as
in the annual allocation letter from the
Ministry.

In 2012 Enova was responsible for the ma-
nagement of the following tasks: the low-
energy programme, the EU programme
Intelligent Energy Europe, the IEA pro-
gramme Energy Technology Data
Exchange, the natural gas infrastructure
subsidy scheme, and follow-up of munici-
pal courses.

Enova SF

Postboks 5700 Sluppen, NO-7437 Trondheim
Telephone: +47 73 19 04 30

CEO: Nils Kristian Nakstad

Members of the board: Jarle Roth (chair), Eimund
Nygaard, Cathrine Hambro, Eirik Gaard Kristiansen,
Elizabeth Baumann Ofstad, Helene Falch Fladmark,

Havard Solem*, Marit Sandbakk* (* employee-
elected)

Auditor: Ernst & Young AS

IMPORTANT EVENTS

In 2012 the Ministry of Petroleum and
Energy and Enova entered into a new
four-year agreement for the management
of the assets in the Energy Fund for the
period 2012-2015.

At the general meeting Enova’s board was
extended by one shareholder-appointed
board member.

CORPORATE SOCIAL RESPONSIBILITY
Enova strives to be an enterprise charac-
terised by professional integrity and high
ethical quality at every level. This means
that all activities must be implemented in
accordance with applicable laws and regu-
lations, in line with Enova’s internal rules
and good practices within areas such as
occupational health and safety, the envi-
ronment, human rights, business ethics
and anti-corruption. Enova’s strategy and
the goals the enterprises sets for itself are
based on financial, social and environmen-
tal considerations.

FINANCIAL DEVELOPMENT

The annual budget framework for Enova’s
operations is determined each year by the
Ministry of Petroleum and Energy and is
covered by the Energy Fund. Since the
company does not generate any revenue
itself, no dividend is determined for distri-
bution from Enova. Enova is not liable to
pay tax. When Enova SF was established,
NOK 5 million was injected into the com-
pany as invested capital.

Operating revenues 78.8 77.5
Operating expenses 88.7 83.1
Operating profit / loss -9.9 -5.6
Net financial items 0.5 0.8
Profit / loss before tax -9.4 -4.7
Tax charge 0.0 0.0
Profit / loss after tax -9.4 -4.7
Intangible assets 0.0 0.0
Fixed assets 0.6 13
Financial fixed assets 0.0 0.0
Total fixed assets 0.6 13
Current assets 31.7 37.1
Total assets 324 383
Paid-in equity 5.0 5.0
Retained earnings / other equity 8.4 17.8
Total equity 134 228
Provisions for liabilities 0.0 0.0
Non-current interest-bearing liabilities 0.0 0.0
Current interest-bearing liabilities 0.0 0.0
Current interest-free liabilities 19.0 15.5
Total debt and liabilities 19.0 15.5
Total equity and liabilities 324 383
Capital employed 134 22.8
EBITDA -9.4 -4.7
EBIT -9.4 -4.7
Equity ratio 41% 59%
Return on equity -52% -19%
Average return on equity last 5 years 6 %

Return on capital employed 52% -19%
Contractual energy result (TWh) 1.6 1.3
Number of employees 60 58

Percentage employees in Norway

100 %

100 %

The State’s ownership interest at
year-end

100 %

100 %

Percentage of women on the board,
total

50 %

43 %

Percentage of women among
owner-appointed board members

50 %

40 %
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» GASSCO

Gassco AS was established in 2001 as a
wholly state-owned company managed by
the Ministry of Petroleum and Energy.
The company operates gas pipelines and
transport-related gas processing facilities.

As pipeline operator, Gassco is responsi-
ble for running the infrastructure and ma-
nagement of the existing gas plants on
behalf of the owners. Gassco is also invol-
ved in the planning of new pipes, proces-
sing plants and gas receiving terminals.
Capacity administration is another main
role for Gassco, entailing allocating and
distributing capacity to the shippers in
compliance with an agreed set of rules.

The gas transport system is owned by the
Gassled partnership, which consists of
the companies that produce gas on the
Norwegian continental shelf and financial
institutional owners. Gassco’s operations
are conducted on behalf of the partners-
hip at the partners’ expense and risk.
Gassco thus has no earnings of its own.
The shippers pay regulated transport ta-
riffs that provide the owners of the gas
transport system with a reasonable return
on their investments.

Gassco’s head office is located in Bygnes
in the municipality of Karmey, and the
company has branches in Germany, Bel-
gium, France and the UK. Gassco had 359
employees at the end of 2012, of whom
149 work at the gas terminals in Europe.

IMPORTANT EVENTS

Some 108 billion standard cubic metres of
gas were delivered through the gas trans-
port system in 2012, which is 15 per cent
higher than in the previous year. Delivery
regularity was 99.7 per cent, compared
with 99.2 per cent in 2011.
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Auditor: Deloitte AS

Preparations were made in 2012 for gas
deliveries from Skarv, Marulk, Atla, Vi-
sund South and Morvin.

It was decided to build a new gas terminal
in Emden in Germany to replace the old
facility with a cost framework of NOK 5
billion.

The decision to remove the B11 compres-
sor platform was taken in late 2012. This
operation is part of a larger project, which
also includes removal of the platforms H7
and 2/4-S.

CORPORATE SOCIAL RESPONSIBILITY
Gassco exercises its corporate social re-
sponsibility in part by supporting clubs
and organisations in the region where its
head office is located and in other local
communities in which the company pur-
sues activities. Culture and sport are
Gassco’s selected areas for collaboration,
and particular emphasis is given to sup-
porting activities for children and young
people. Gassco’s tendering process clari-
fies whether the supplier has established
its own policy and guidelines for corpora-
te social responsibility.

FINANCIAL DEVELOPMENT

The result for the year was a profit of
NOK 211,000, which will be transferred to
other equity.

Operating revenues 0.0 0.0
Operating expenses 0.0 0.0
Operating profit / loss 0.0 0.0
Net financial items 0.3 0.4
Profit / loss before tax 0.3 0.4
Tax charge 0.1 0.0
Profit / loss after tax 0.2 0.4
Intangible assets 6.6 1.6
Fixed assets 123 96
Financial fixed assets 236 166
Total fixed assets 366 263
Current assets 220 177
Total assets 585 440
Paid-in equity 10 10
Retained earnings / other equity 6.0 5.8
Total equity 16 16
Provisions for liabilities 227 143
Non-current interest-bearing liabilities 0.0 0.6
Current interest-bearing liabilities 70 68
Current interest-free liabilities 272 212
Total debt and liabilities 569 424
Total equity and liabilities 585 440
Operating activities 75 -42
Investment activities -52 -30
Financing activities -0.6 -1.3
Change cash and liquid assets 22 -73
Pipeline system — no. of km 7800 7800
Reqularity 99.2% 98.8%
Gas transported to onshore

terminals in Europe (billion Sm3) 108 97
Largest delivery per 24 hrs (million Sm3) 361 355
Ships arriving at Karstg 658 658
Tariff income Gassco operatorship 24697 25236
Operating costs Gassco operatorship 5328 5093
Grants for CO2 value chain studies 14.8 14.6
Grants for the industry mandate 0.7 1.0
Grant for Naturkraft integration 0.0 0.9
Total grants 15.5 16.5
Number of employees 359 353
Percentage employees in Norway 58% 59%
The State’s ownership interest at

year-end 100% 100 %
Percentage of women on the board,

total 38% 38%
Percentage of women among

shareholder-elected board members 40% 40%
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Gassnova SF’s objective is to manage the
State’s interests in carbon capture and sto-
rage (technological development, captu-
re, transport, injection and storage of
C02), and carry out the projects determi-
ned by the general meeting. One of the
aims of Gassnova’s work is to develop
ways of reducing the costs linked to car-
bon capture and storage.

Gassnova shall advise the Ministry of Pe-
troleum and Energy on issues concerning
carbon capture and storage. The company
shall ensure that the State’s participation
in carbon capture and storage projects be-
nefits the State or state-owned enterpri-
ses. Gassnova shall contribute to the exe-
cution of the Climit programme for rese-
arch, development and demonstration of
technology for carbon capture and stora-
ge. Gassnova’s main objectives are not
commercial.

IMPORTANT EVENTS

The most important event for Gassnova in
2012 was the official opening of the Tech-
nology Centre Mongstad (TCM) on 7
May. The opening of the facilities at TCM
was an important milestone in the de-
velopment of CCS technologies and com-
petencies. Statoil took over project mana-
gement responsibility for Mongstad Full-
Scale from Gassnova in April 2012, when
the Stage 2 Development Agreement
came into effect, after approval by ESA. In
2012 a revised strategy and programme
plan was prepared for the Climit research
programme for the period 2013-2020. The
number of applications to Climit rose
some 30-50 per cent compared with 2011.

Gassnova SF

Dokkvegen 10, NO-3920 Porsgrunn
Telephone: +47 40 00 59 08

CEO: Tore Amundsen

Members of the board: Einar Steensnaes
(chair), Petter Eiken, Ellen Cathrine Rasmus-
sen, Gro Seim, Endre Skjarestad, Liv Lanne
Dille* (* employee-elected)

Auditor: Deloitte AS

CORPORATE SOCIAL RESPONSIBILITY
Gassnova is aware of the social consequ-
ences entailed by its operations, particu-
larly in light of the considerable public
funds that the enterprise manages. The
board requires that the enterprise’s work
be performed to a high ethical standard
and professional integrity and that all em-
ployees promote the enterprise’s funda-
mental values in their work for Gassnova.
Gassnova’s tasks include major procure-
ments and contractual obligations on be-
half of the State. In this context, require-
ments are set for suppliers regarding cle-
ar standards for health and safety, ethics
and corporate social responsibility.

FINANCIAL DEVELOPMENT

2012 was Gassnova’s fourth year of opera-
tion. The enterprise has grown from a sin-
gle employee in 2007 to 38 employees on
31 December 2012. The annual budget
framework for Gassnova’s operations is al-
located in the national budget. In 2012
NOK 91 million was transferred to
Gassnova to cover costs incurred in con-
nection with the operation of the enterpri-
se. The company also has revenues from
leasing resources to TCM DA. On 31 De-
cember 2012 Gassnova had approx. NOK
13 million in total retained earnings. The
result for the year was a deficit of NOK 2.8
million, which is being covered by the
company’s other equity.

Operating revenues 87.8 85.6
Operating expenses 91.5 84.6
Operating profit / loss -3.6 1.0
Financial income 0.8 1.2
Net financial items 0.8 1.2
Profit / loss before tax -2.9 2.2
Tax charge 0.0 0.0
Profit / loss after tax -2.9 2.2
Intangible assets 0.0 0.0
Fixed assets 0.9 1.6
Financial fixed assets 0.0 0.0
Total fixed assets 0.9 1.6
Current assets 60.6 56.1
Total assets 61.5 57.7
Paid-in equity 10.0 10.0
Retained earnings / other equity 13.0 15.8
Total equity 23.0 258
Non-current interest-free liabilities 17.6 154
Non-current interest-bearing liabilities 0.0 0.0
Current interest-bearing liabilities 0.0 0.0
Current interest-free liabilities 20.9 16.5
Total debt and liabilities 38.5 319
Total equity and liabilities 61.5 57.7
Operating activities 3.6 4.8
Investment activities -0.2  -0.40
Financing activities 0.0 0.0
Change cash and liquid assets 34 4.4
Operating subsidies 74 74
Number of employees 38 33

Percentage employees in Norway

100 %

100 %

The State’s ownership interest at
year-end

100 %

100 %

Percentage of women on the board,
total

50 %

50 %

Percentage of women among
owner-appointed board members

40 %

40 %
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Innovation Norway is a public sector in-
strument to promote innovation in busi-
nesses throughout Norway. Specifically,
the company shall trigger commercially
and socio-economically profitable busi-
ness development throughout the coun-
try and release the potential in the diffe-
rent regions’ economies. The company
currently manages instruments to pro-
mote business development on behalf of
various ministries, regional authorities
and county governors. These instruments
include services in the fields of financing,
expertise, promotion, networks and con-
sultancy.

Innovation Norway is organised as a spe-
cial-legislation company in accordance
with the Act relating to Innovation Nor-
way. This form of association entails that
the company is a separate legal entity with
independent and professional responsibi-
lity for decisions made concerning indivi-
dual matters. The ownership of Innovati-
on Norway is shared by the State through
the Ministry of Trade and Industry (51
per cent) and the county administrations
(49 per cent).

IMPORTANT EVENTS

Report no. 22 to the Storting (2011-2012)
Tools for growth — On Innovation Norway
and SIVA SF was considered by the Stor-
ting in June 2012. The white paper outli-
nes a framework for the future develop-
ment of Innovation Norway. As part of the
follow-up of the white paper, Innovation
Norway’s shareholders and clients, in
consultation with the company, have pre-
pared a new management by objectives
and results system that specifies the
company’s various goals as concrete per-
formance targets.

In the revised national budget for 2012 in-
vestment capital of NOK 500 million was
allocated for the State’s participation in
the first two of six new seed capital funds.
Innovation Norway administers the
State’s participation in the funds and in
spring 2013 will announce the manage-
ment of the first two funds.

As a result of the Storting’s treatment of
the proposition on the rebalancing of the

THE STATE OWNERSHIP REPORT 2012 — COMPANY REPORTS

Innovasjon Norge
Pb 448 Sentrum, NO-0104 Oslo
Telephone: +47 22 00 25 00

CEO: Gunn Ovesen

Members of the board: Reidar Sandal (chair), Tone Lindberg
Hofstad (deputy chair), Martha Kold Bakkevig, Reidar Bye, Jan
Lokling, Jorand @degard Lunde, Roar Flathen, Einar Enger,
Sarita Sehjpal, Ove Haaversen-Westhassel*, Toini H. A. Ness*

(* employee-elected)

Auditor: Deloitte AS

2012 national budget, ownership of Inves-
tinor was transferred from Innovation
Norway to the Ministry of Trade and In-
dustry.

CORPORATE SOCIAL RESPONSIBILITY
Innovation Norway works to ensure that
small and medium-sized Norwegian busi-
nesses also make corporate social respon-
sibility an integral part of their business.
Corporate social responsibility is descri-
bed and evaluated in connection with fun-
ding applications, and customers that take
part in Innovation Norway’s competence-
building programmes are given an intro-
duction to the topic. During the year Inno-
vation Norway conducted a pilot study to
find out how corporate social responsibi-
lity can be better integrated into the
company’s advisory services abroad, es-
pecially in countries where there is a high
risk of making mistakes. Innovation Nor-
way is a member of the UN Global Com-
pact initiative.

FINANCIAL DEVELOPMENT

Innovation Norway’s operating revenues
increased by NOK 132.3 million in 2012 to
NOK 1,231.2 million. This is due to increa-
sed public funding and increased custo-
mer revenues, primarily as a result of in-
creased tourism. Innovation Norway’s
operating expenses rose by NOK 132.5
million in 2012 to NOK 1,401 million,
NOK 35.9 million of which was increases
in payroll and other personnel costs.

Innovation Norway achieved a profit of
NOK 185 million in 2012, against NOK
91.5 million in 2011. Net financial items
amounted to NOK 381 million in 2012
(NOK 303 million in 2011). Net losses on
loans fell by NOK 15.7 million to NOK
25.4 million in 2012. The losses are rela-
ted to the low-risk loan scheme.

The company has allocated a dividend to
the State from the low-risk loan scheme of
NOK 10.7 million and from the Invest-
ment fund for Northwest Russia of NOK
0.2 million. It is also proposing transfer-
ring NOK 24 million to the Ministry of
Trade and Industry and NOK 17.1 million
to the counties from risk loans and gua-
rantees.

Recognised grants 1000 890
Other operating revenue 231 209
Total operating revenues 1231 1099
Operating exp 1401 1269
Net financial items 381 303
Operating profit before losses on

loans and guarantees 210 133
Net losses 25 3l
Profit / loss for the financial year 185 92
Tax charge 0 0
Profit / loss for the year 185 92
Bank deposits 6308 5892
Net lending 16038 15649
Securities 56 54
Ownership interests in group companies 0 2200
Fixed assets 39 46
Other assets 594 443
Total assets 23035 24283
Deposits from the State 14200 13910
Net bond loan debt

Other debt and liabilities 860 816
Other provisions for liabilities 4584 4445
Total loan and investment fund 2273 4128
Total debt and liabilities 21917 23298
Paid-in equity 666 666
Retained earnings 454 320
Total equity 1119 985
Total equity and liabilities 23036 24283
Operating activities 270 277
Proceeds from owner -1854 -143
Investment activities 2142 155
Financing activities -142 -64
Change cash and liquid assets 416 225
Grants 1000 890
Allocation of profit

Transfers to the State / owners 52 35
Transferred to / from funds and equity 133 56
Total allocations 185 92
Number of employees 717 733
Percentage employees in Norway 75% 75%
The State’s ownership interest at

year-end 51% 51%

Percentage of women on the board,

total 45 %

45 %

Percentage of women among

shareholder-elected board members 45 %

45 %
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Kings Bay AS is responsible for the ope-
ration and development of the infra-
structure in Ny-Alesund in Svalbard. Ope-
rations include emergency preparedness,
sea services, air transport, workshop ser-
vices, accommodation, food and refresh-
ments, and water and electricity supply.
The purpose of the State’s ownership in
Kings Bay is to ensure that Ny-Alesund
develops as a centre for natural science
research on Svalbard. Ten countries have
permanent establishments with their own
stations, and every year around 20 coun-
tries conduct research projects on the
company’s property in and around Ny-
Alesund. The company also provides
some services for tourist activities, especi-
ally when large cruise ships and other
vessels arrive for the day during the sum-
mer season.

IMPORTANT EVENTS

There were 12,400 researcher days in Ny-
Alesund in 2012. This is a decline of ap-
prox. 1,300 days relative to the highest
number of researcher days in 2010 and
appears to be related to the general econ-
omic climate in Europe. As a research
arena, Ny-Alesund remains as topical as
ever, and major new projects are expected
in the future. There were a total of approx.
25,000 overnight stays in Ny-Alesund in
2012, including employees, visitors and
seasonal workers.

Negotiations are under way with the
Czech Republic on the establishment of a
Czech research station in the next two ye-
ars. Within the next three years, stations
will also need to be set up for Japan and
Germany. Winter research on marine spe-
cies and relationships continue to be a fo-
cus area, and the marine laboratory has
untapped potential.

There are plans to lay fibre-optic cable
between Ny-Alesund and Longyearbyen.
The cable will allow large amounts of re-
search data to be shared in almost real
time and will provide a sound basis for
long-term development of the location as
a research centre. Fibre-optic cable is
scheduled to be in place during the cour-
se of 2015.

Kings Bay AS

NO-9173 Ny-Alesund

Telephone: +47 79 02 72 00

CEO: Ole @iseth

Members of the board: Knut M. Ore (chair),
Pal Prestrud (deputy chair), Kirsten Broch
Mathisen, Siri Margrethe Kalvig, Egil Murud,
Dag Furberg Fjeld* (* employee-elected)
Auditor: PricewaterhouseCoopers AS

Preservation of protected cultural monu-
ments remains a priority for the company.
The Amundsen Villa has been restored,
and the next project will be the restoration
of the old telegraph station.

The Ny-Alesund Symposium is an annual
event. It brings together international ex-
perts to discuss topical global issues rela-
ted to northern areas and the environ-
ment.

On 5 November 2012 Kings Bay AS held a
major commemoration to mark the 50th
anniversary of the mining accident. HM
King Harald, the President of the Storting
and the Minister of Labour attended
alongside mining veterans.

Norway’s Minister of Foreign Affairs Jo-
nas Gahr Stere, together with the EU
High Representative for Foreign Affairs
Lady Ashton, the Norwegian Minister of
Environment Béard Vegard Solhjell and
other Nordic environment ministers, visi-
ted Ny-Alesund in March 2012.

South Korea’s transport minister marked
the ten year anniversary of the country’s
research station.

CORPORATE SOCIAL RESPONSIBILITY
Kings Bay has publicly available ethical
guidelines.

FINANCIAL DEVELOPMENT

Kings Bay aims for its management acco-
unts to break even, while major invest-
ments and other extraordinary costs that
are incurred due to the company’s special
obligations are covered by a state subsidy.
The income statement shows an annual
profit of NOK 61,259. Operating revenues
for 2012 amounted to NOK 50 million,
against NOK 49 million in 2011. The main
cost drivers are air transport and operati-
on of the airport, diesel for the power sta-
tion and payroll expenses. The company
received an investment grant of NOK 17.5
million in 2012.

Operating revenues 50.0 49.0
Operating expenses 49.9 49.0
Operating profit / loss 0.1 0.0
Net financial items 0.0 0.0
Profit / loss before tax 0.1 0.1
Tax charge 0.0 0.0
Profit / loss after tax 0.0 0.0
Intangible assets 0.1 0.1
Fixed assets 0.0 0.0
Financial fixed assets 0.0 0.0
Total fixed assets 0.1 0.1
Current assets 243 21.8
Total assets 245 219
Paid-in equity 7.0 7.0
Retained earnings / other equity 1.3 1.3
Total equity 8.3 8.3
Provisions for liabilities 0.0 0.0
Non-current liabilities 0.0 0.0
Current interest-bearing liabilities 0.0 3.1
Current interest-free liabilities 16.1 10.5
Total debt and liabilities 16.1 13.6
Total equity and liabilities 24.5 21.9
Operating activities 10.7 -8.1
Investment activities -19.7  -10.8
Financing activities 14.5 17.5
Change cash and liquid assets 5.5 -1.5
General state subsidies for operations

and investments 17.5 15.0
Other subsidies for investments 0.3 0.4
Subsidies transferred to Bjgrngen AS -0.2 -0.2
Total subsidies to Kings Bay AS 17.6 15.2
Application of subsidies

Investments 19.7 10.8
Transferred from previous years 4.1 0.6
Transferred to next year 2.0 4.1
Subsidies recognised during the year 0.0 0.9
Total application of subsidies 17.6 15.2
Number of employees 25 26

Percentage employees in Norway

100 %

100 %

The State’s ownership interest at
year-end

100 %

100 %

Percentage of women on the board,
total

40 %

40 %

Percentage of women among
shareholder-elected board members

40 %

40 %
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Nofima AS was established on 1 June
2007 through a merger of four former
Norwegian food research institutes. The
company has approx. 400 employees in of-
fices throughout the whole of Norway and
had a turnover of NOK 495 million in
2012. The head office is located in Trom-
So.

Nofima’s vision, ”Creating Value To-
gether” reflects the group’s role as a busi-
ness-oriented research institute. Nofima’s
social mission is to deliver internationally
recognised applied research and solu-
tions that yield competitive advantages
along the entire value chain in industries
that produce food. This encompasses the
company’s objective of contributing to in-
creased food safety and sustainable pro-
duction of safe food that promotes public
health. The company’s focus on business-
oriented value creation and social de-
velopment is realised through close con-
tact with industry players and authorities,
as well as through active dissemination
and implementation of research results.
Nofima collaborates with a broad range of
research groups in Norway and internati-
onally to enhance the quality and value of
its activities. The company’s activities per-
tain to technical issues related to the Nor-
wegian aquaculture, fisheries and food in-
dustry.

IMPORTANT EVENTS

Highlights include: the development and
implementation of new ICT coordination
systems in Nofima; completion of a wor-
king environment survey — AMIS; a new
general strategy; an increase in the num-
ber of EU projects; 14 PhDs; 236 acade-
mic publications; development of 10 new
FFL-funded research programmes; the
tenth anniversary of the Cod Programme;
hosted two major conferences — “Smolt
production in the future” and "ISFNF - In-
ternational Symposium on Fish Nutrition
and Feeding.”

THE STATE OWNERSHIP REPORT 2012 — COMPANY REPORTS

Nofima AS

Postboks 6122, NO-9291 Tromsg
Telephone: 02140

CEO: @yvind Fylling-Jensen

Members of the board: Olav Fjell (chair), Eirik Selmer-
Olsen, Ase Berg, Einar Wathne, Renate Larsen, Tove Kristin

Karlsen, Janne M. Rimstad Seljebg, Jan Egil Pedersen,

Kristin Hollung*, Bjern Inge Bendiksen*, Bente Asbjornsen*

(* employee-elected)

Auditor: PricewaterhouseCoopers AS

CORPORATE SOCIAL RESPONSIBILITY
Nofima has ethical guidelines and resear-
ch ethical guidelines. The company bases
its operations on the eight core conven-
tions of the International Labour Organi-
sation (ILO). The company follows speci-
fic company and industry-oriented guide-
lines in its reporting. In addition, the com-
pany follows government guidelines to
minimise the environmental impact of its
research activities.

FINANCIAL DEVELOPMENT

Nofima had a turnover of NOK 495 milli-
on in 2012, compared with NOK 501 mil-
lion in 2011, a decline of 1.7 per cent. Re-
venues can be broken down into NOK
77.5 million in basic funding from the Re-
search Council of Norway, NOK 81.3 mil-
lion in grants from the State, NOK 316
million in earnings from projects and as-
signments, and NOK 28 million in other
operating revenues. Challenges related to
the operation of the research facilities
have resulted in a NOK 18.4 million im-
pairment of the book value of the aquacul-
ture stations. The company’s result for the
year was negative at NOK -20.3 million.
The equity ratio is 9 per cent, down 9 per
cent from 2011.

Nofima has completed the restructuring
of the organisation, which has resulted in
lower direct payroll costs and other opera-
ting expenses compared with 2011. Rising
pension costs and a highly competitive
market for assignments have resulted in a
challenging financial situation for Nofima.

Operating revenues 495 501
Operating expenses 514 497
Operating profit / loss -18.8 4.1
Net financial items -1.5 -0.2
Profit / loss before tax -20.3 3.8
Tax charge 0.0 0.0
Profit / loss after tax -20.3 3.8
Intangible assets 0.0 0.0
Fixed assets 50.4 70.2
Financial fixed assets 27 39
Total fixed assets 53.1 741
Current assets 165 191
Total assets 218 265
Paid-in equity 21.1 37.0
Retained earnings / other equity -1.0 10.3
Total equity 20.1 47.4
Provisions for liabilities 20.2 16.0
Non-current interest-bearing liabilities 42.9 49.1
Current interest-bearing liabilities 2.3 0.0
Current interest-free liabilities 132 153
Total debt and liabilities 198 218
Total equity and liabilities 218 265
Operating activities -13.0 -3.0
Investment activities -7.9 54.0
Financing activities -4.0 -9.0
Change cash and liquid assets 249 420
Capital employed 65.3 96.5
EBITDA 12.6 20.5
EBIT -17.2 6.3
Equity ratio 92% 18%
Return on equity -60% 87%
Average return on equity last 4 years -20 %

Return on capital employed 21%  6.5%
Operating subsidies 95 97
Number of employees 401 440

Percentage employees in Norway

100 %

100 %

The State’s ownership interest at
year-end

57 %

57 %

Percentage of women on the board,
total

55%

45 %

Percentage of women among
shareholder-elected board members

50 %

38%
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Norfund (the Norwegian Investment Fund
for Developing Countries) was established as
a speciallegislation company in 1997. The
fund is a Norwegian international develop-
ment policy instrument to promote develop-
ment by investing in profitable and sustainable
companies in developing countries. Norfund
invests equity, both directly in enterprises and
indirectly through funds, as well as providing
loans and guarantees to individual companies.
Norfund never invests alone and does not nor-
mally provide more than 35 per cent of the
capital invested in a company.

Norfund operates in some of the world’s
poorest countries and invests in markets whe-
re ordinary commercial enterprises are often
reluctant to venture alone because of the high
risk. Norfund’s investment universe is East
and Southern Africa, in addition to Central
America and selected countries in Southeast
Asia. Norfund also works to identify invest-
ment opportunities in developing countries
with a view to increasing investors’ interest in
these kinds of investments. Activities are bas-
ed on international standards for corporate
social responsibility and zero corruption tole-
rance. The total investment portfolio was
NOK 8.3 billion at the close of 2012.

IMPORTANT EVENTS

Norfund entered into investment agreements
totalling NOK 1.2 billion in 2012. Around NOK
0.5 hillion of this was investments in renewa-
ble energy. Roughly NOK 0.4 billion was inve-
sted in financial institutions. Renewable ener-
gy remains the largest investment area, and
some 50 per cent of Norfund’s investment
portfolio is in renewable energy projects. In-
vestments in renewable energy enable the
production of electricity equivalent to the
amount consumed by 11.9 million people in
these countries.

In addition to renewable energy and finan-
cial institutions, agriculture and agriculture-
related industries are a priority sector for
Norfund’s investments.

Disregarding the investments in SN Power
Invest, 82 per cent of the new investments in
2012 were in sub-Saharan Africa and 45 per
cent were in least developed countries.
294,000 people are employed in businesses in
Norfund’s portfolio. The proportion of women
is 42 per cent. Companies in Norfund’s invest-
ment portfolio paid NOK 4.3 billion in taxes,
fees, licences, etc. to local authorities in 2012.

Norfund

Postboks 1280 Vika, NO-0111 Oslo
Telephone: +47 22 01 93 93

CEO: Kjell Roland

Members of the board: Kristin Clemet
(chair), Stein Tennesson, Borghild
Holen, Finn Jebsen, Svein Tveitdal

Auditor: BDO AS

In autumn 2012 Norfund opened its third
office in Africa, in Maputo in Mozambique.
Norfund also has offices in Nairobi in Kenya,
Johannesburg in South Africa, Bangkok in
Thailand and San Jose in Costa Rica. Proximi-
ty to the investment projects is ensured
through local presence in the priority regions.

In addition to investing its own capital in
business ventures, another important task is
to mobilise other capital for these kinds of in-
vestments. In 2012 Norfund entered into an
agreement with the life insurance company
KLP on joint investments in Norfund’s invest-
ment countries, with a focus on Africa.

CORPORATE SOCIAL RESPONSIBILITY
Norfund’s guidelines for employment rela-
tions in its direct investments stipulate that
employment relations must always be revie-
wed and an employment plan must be prepa-
red in connection with new investments.
Along with 28 other development investors,
Norfund also has a common framework for
integrating responsible corporate governance
into investments in developing countries —
The Corporate Governance Development
Framework.

FINANCIAL DEVELOPMENT

Norfund had a profit of NOK 42 million in
2012, compared with NOK 27 million in 2011.
Norfund’s revenues amounted to NOK 427
million, compared with NOK 144 million in
2011. Operating expenses before currency
gains and losses on loans and write-downs fell
by NOK 7 million to NOK 106 million in 2012.
Norfund’s balance sheet total at year-end 2012
was NOK 8,534 million (NOK 7,820 million
the previous year). The increase is due to a
transfer of NOK 1,030 million from the owner
and profit from operations, combined with a
reduction of NOK 368 million as a result of
equity adjustments for the shareholding in SN
Power Invest for depreciation of the US dollar
against the Norwegian krone. Norfund’s equ-
ity amounted to NOK 8439 million (NOK
7,734 million in 2011). A total of NOK 6,624
million was disbursed for investment at year-
end, compared with NOK 6,225 million in
2011. Norfund does not have any interest-bea-
ring debt. Value-adjusted equity at year-end
2012 was NOK 10,854 million, compared with
NOK 10,038 million at the close of 2011.

Operating revenues 202 98.7
Operating expenses 390 158
Operating profit / loss -188  -59.0
Net financial items 231 86.4
Profit / loss before tax 429 274
Tax charge 0.4 0.6
Profit / loss after tax 42.5 26.8
Intangible assets 0.0 0.0
Fixed assets 4.5 39
Financial fixed assets 3869 3874
Total fixed assets 3873 3878
Current assets 4661 3943
Total assets 8534 7821
Paid-in equity 7309 6279
Retained earnings / other equity 1130 1456
Total equity 8439 7735
Provisions for liabilities 20.5 14.7
Non-current interest-bearing liabilities 0.0 0.0
Current interest-bearing liabilities 0.0 0.0
Current interest-free liabilities 743 71.5
Total debt and liabilities 948 86.2
Total equity and liabilities 8534 7821
Operating activities 106 21.6
Investment activities -496 -2 024
Financing activities 1030 1028
Change cash and liquid assets 640 -974
Percentage new investments in least

developed countries’ 45% 24%
Percentage investments in Africa’ 82% 46%
Subsidies for professional investment

assistance 34 27
Capital contributions from the State 1,030 1,000
Number of employees 50 49

Percentage employees in Norway

68 %

67 %

The State’s ownership interest at
year-end

100 %

100 %

Percentage of women on the board,
total

40 %

40 %

Percentage of women among
shareholder-elected
board members

40 %

40 %

1 Notincluding SN Power Invest AS
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The Norwegian Seafood Council AS is
organised as a limited company and is
wholly owned by the Ministry of Fisheri-
es and Coastal Affairs. The Minister of
Fisheries and Coastal Affairs represents
the company’s general meeting and per-
forms a number of tasks, such as appoin-
ting the board based on recommenda-
tions from central organisations in the in-
dustry. The company is financed by the
fisheries and aquaculture industries
through a marketing tax on seafood ex-
ports.

The Norwegian Seafood Council’s busi-
ness comprises activities in three busi-
ness areas: joint marketing, market infor-
mation, and communication and emer-
gency preparedness. The head office is
located in Tromse. The Norwegian Sea-
food Council is represented by its own
employees in 12 markets.

IMPORTANT EVENTS

On 1 January 2012 the Norwegian Sea-
food Council changed its name from the
Norwegian Seafood Export Council. The
name change reflects the fact that the
company has gradually increased its fo-
cus on the domestic market. In Norwegi-
an, the new name also reflects greater use
of the broader term ”seafood”, as the for-
mer Norwegian name was literally the
”Norwegian fish export council”

Norwegian seafood exports totalled NOK
51.6 billion in 2012, a decrease of NOK 1.8
billion (-3 per cent) from the previous
year. The decline is due to lower export
prices for primary products such as cod,
saithe and mackerel. A total of 2.3 million
tonnes of seafood was exported, which is
78 thousand tonnes less than in 2011. The
decline is attributable to lower catch quo-
tas for herring and mackerel.

The aquaculture industries exported sea-
food for a total of NOK 31.5 billion, up by
NOK 600 million from 2011. The increase
is attributable to higher production volu-
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mes (higher sea temperatures) and relati-
vely stable prices. Aquaculture constitu-
tes 61 per cent of the total Norwegian sea-
food exports in 2012.

Norwegian seafood is not only a success
abroad; each person in Norway eats an
average of more than 23 kg of seafood a
year, and the Norwegian Seafood Council
is investing considerable resources in get-
ting us to eat even more. In 2012 the com-
pany invested more than NOK 45 million
in domestic marketing, which is a sub-
stantial increase from previous years. The
Norwegian Seafood Council sees major
potential in investing in the Norwegian
market; firstly because Norwegians like
fish and other seafood, and secondly be-
cause our products’ popularity on the do-
mestic market sends out a strong signal
internationally.

CORPORATE SOCIAL RESPONSIBILITY
The Norwegian Seafood Council has pu-
blicly available ethical guidelines and gui-
delines for its work on corporate social
responsibility. The company bases its ope-
rations on the eight core conventions of
the International Labour Organisation
(ILO).

FINANCIAL DEVELOPMENT

The activities of the Norwegian Seafood
Council are financed by the fisheries in-
dustry through taxes stipulated pursuant
to the Fish Export Act of March 1990. The
marketing tax for most products is 0.75
per cent of the export value. Revenues in
the accounts totalled NOK 385 million in
2012, roughly NOK 5 million lower than in
2011, due to the lower value of seafood ex-
ports from Norway. Operational invest-
ments totalled NOK 344 million, down by
NOK 7 million. The Norwegian Seafood
Council reported an overall profit of NOK
27 million in 2012. The total assets were
NOK 361 million at the end of the year.

Operating revenues 385 389
Operating expenses 367 374
Operating profit / loss 17 14
Net financial items 10 8
Profit / loss before tax 27 22
Tax charge 0 0
Profit / loss after tax 27 22
Intangible assets 0 0
Fixed assets 2 2
Financial fixed assets 0 0
Total fixed assets 2 2
Current assets 360 357
Total assets 362 359
Paid-in equity 108 108
Retained earnings / other equity 187 160
Total equity 295 268
Provisions for liabilities 0 0
Non-current interest-bearing liabilities 0 0
Current interest-bearing liabilities 0 0
Current interest-free liabilities 67 91
Total debt and liabilities 67 91
Total equity and liabilities 362 359
Operating activities -23 73
Investment activities -31 -3
Financing activities 0 0
Change cash and liquid assets -54 70
Capital employed 295 268
EBITDA 30 25
EBIT 29 24
Equity ratio 81% 75%
Return on equity 10% 9%
Average return on equity last 5 years 10%

Return on capital employed 10 % 9%
Subsidies from the State /

public procurements 0 0
Allocated dividend 0 0
Average dividend percentage last 5years 0%

Capital contributions from the State 0 0
Number of employees 55 55
Percentage employees in Norway 67 67%
The State’s ownership interest at

year-end 100% 100 %

Percentage of women on the board,

total 63 %

63 %

Percentage of women among

shareholder-elected board members 57 %

57 %
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Norsk Eiendomsinformasjon AS (NE)
was established in 1987. The company has
been wholly owned by the Norwegian
State since 1992. NE is a self-financed ICT
company where the majority of the ap-
prox. 70 employees work within sales, ad-
ministration, operation and development
of the company’s own and its customers’
ICT systems. The company provides ser-
vices, systems and products based on
land register information and mapping
data.

Through its EDR data collection system
and the marketplace Infoland, NE provi-
des value-added property and map data
from local authorities, house-building coo-
peratives, the Norwegian Mapping Autho-
rity and power companies. Infoland is an
e-commerce website, linked to systems
for counting, authorisation and invoicing.
The system allows customers to order in-
formation products directly from approx.
240 municipalities, housing cooperatives
and other information suppliers.

IMPORTANT EVENTS

NE’s monopoly on access to public data
was lifted on 31 December 2010 to comply
with the EU directive on the re-use of pu-
blic sector information. With the lifting of
NE’s long-standing monopoly on access
to the Norwegian Register of Land and
Land Charges, NE faces competition on
adding value to the land register data,
which is now administered and sold by
the Norwegian Mapping Authority. The
user interface that the Norwegian Map-
ping Authority introduced on 1 January
2011 is based on single searches and does
not meet all of society’s needs for access
to the Register of Land and Land Charges.
Consequently, from 1 January 2011 the
Norwegian Mapping Authority has a duty
to continue updating NE’s EDR Property
Register during a transitional period that
will end at the latest at the close of 2013.
NE has been ascribed the right and duty
to continue selling its EDR products to
the market, to ensure society’s access to

Norsk Eiendomsinformasjon AS
Postboks 2923 Solli, NO-0230 Oslo
Telephone: +47 24 13 35 00

CEO: Stig W. Seljeseth

Members of the board: Tormod Hermansen
(chair), Ingeborg Moen Borgerud, Tore V.
Knudsen, Ingvild Myhre, Per Jahren, Aina
Skoglund*, Harald Breyholtz* (employee-
elected)

Auditor: KPMG AS

these products is continued without inter-
ruption in this period. In 2012 and 2013
the company has worked on establishing
a new user interface for the Register of
Land and Land Charges.

In 2012 the Norwegian Mapping Authori-
ty and the Ministry of the Environment
ruled that NE shall pay the Norwegian
Mapping Authority a total of NOK 111.5
million for access to raw data in 2011 and
2012. NE decided to sue the State, repre-
sented by the Ministry of Environment.
The background for the lawsuit is that NE
holds that the Norwegian Mapping Aut-
hority and the Ministry of the Environ-
ment do not have the right to rule that NE
must pay NOK 111.5 million as cost of
goods to the Norwegian Mapping Autho-
rity for raw data updates in 2011 and 2012.

On 1 March 2013 Stig W. Seljeseth was ap-
pointed as the new chief executive of NE.

CORPORATE SOCIAL RESPONSIBILITY
Corporate social responsibility is an inte-
gral part of NE’s corporate culture and is
firmly anchored in both the company’s
mandate to the board and the company’s
code of conduct, which all employees
have signed.

FINANCIAL DEVELOPMENT

NE reported a turnover of NOK 296.2 mil-
lion in 2012, an increase of 7 per cent over
2011. The operating result was a loss of
NOK -8.9 million, yielding a net result for
the year of NOK -10 million. At 31 Decem-
ber 2012 NE had an EBIT margin of -2.2
per cent, the equity ratio was 22 per cent,
and return on equity was -21 per cent. NE
posted a loss in 2012 due to the high invoi-
ced cost of goods for raw data from the
Norwegian Mapping Authority. As a pre-
caution, a provision of NOK 61.45 million
has been made in the accounts for cost of
goods, but the matter will be decided by
the courts in 2013. Other operations, in-
cluding sales and other costs, indicate a
positive trend that is continuing into 2013.

Operating revenues 296 277
Operating expenses 305 284
Operating profit / loss -9.0 -7.0
Net financial items -3.0 2.2
Profit / loss before tax -12.0 -4.8
Tax charge -1.9 -1.3
Profit / loss after tax -10.1 -3.5
Intangible assets 13.7 9.3
Fixed assets 85 8.9
Financial fixed assets 14.9 8.1
Total fixed assets 371 26.3
Current assets 156 106
Total assets 193 132
Paid-in equity 6.0 6.0
Retained earnings / other equity 37.0 47.0
Total equity 43 53
Provisions for liabilities 4.2 14.7
Non-current interest-bearing liabilities 0.0 0.0
Current interest-bearing liabilities 0.0 0.0
Current interest-free liabilities 146 64.6
Total debt and liabilities 150 79.3
Total equity and liabilities 193 132
Operating activities 723 -140
Investment activities -17.4 -7.9
Financing activities 0.0 -3.6
Change cash and liquid assets 549 -25.6
Capital employed 43.0 53.0
EBITDA -1.3 0.8
EBIT -6.6 -4.5
Equity ratio 22% 40%
Return on equity 21 % -6 %
Average return on equity last 5 years 7%

Return on capital employed 14 % -8 %
Allocated dividend 0 0
Dividend percentage 0% 0%
Average dividend percentage last 5 years 123 %

Dividend to the State 0 0
Number of employees 72 74

Percentage employees in Norway

100 %

100 %

The State’s ownership interest at
year-end

100 %

100 %

Percentage of women on the board,
total

43 %

43 %

Percentage of women among
shareholder-elected board members

40 %

40 %
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norskhelsenett

Norsk Helsenett SF was founded by the
State represented by the Ministry of
Health and Care Services on 1 July 2009.
The state enterprise was established to
ensure that there is an appropriate and se-
cure infrastructure for efficient interacti-
on and communication between all areas
of health and care services. Norsk
Helsenett’s platform for electronic inte-
raction — the health network — is compris-
ed of a communications network and ser-
vices for electronic interaction. The health
network allows users to securely exchan-
ge all types of information, including pati-
ent-sensitive data. The majority of munici-
palities, health trusts, general practitio-
ners and contract specialists are connec-
ted to the health network.

IMPORTANT EVENTS

In 2012 Norsk Helsenett established the
Electronic Messaging in Care Coordinati-
on programme on commission from the
Ministry of Health and Care Services.
The purpose of the programme is to in-
crease the use of electronic messaging in
the health and care sector, including use
of the Address Register.

The state enterprise has established Hel-
seCSIRT (Computer Security Incident Re-
sponse Team) as a national information
security and monitoring centre to protect
the health and care sector. In 2012 work
was initiated to implement a protection
programme. Phase 1 involves installing
different types of sensor in the premises
of key players in the sector.

During the course of 2012 Norsk Helse-
nett set up a 24/7 customer service and
operations centre, which is now up and
running. The centre provides users of the
health network with round-the-clock sup-
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port and assistance and monitors the in-
frastructure and services.

In connection with work on the basic in-
frastructure, the capacity of the datacen-
ter in Trondheim has been increased.
Norsk Helsenett has completed the first
part of a new operating platform that will
ensure the security and scalability of the
services offered. The portal helsenorge.
no is currently offered as a service in the
datacenter. Work is under way to establish
operation of the Core Record system.

Work has also started on the next-genera-
tion network solution. The aim is that
Norsk Helsenett will establish an infra-
structure that will be able to meet the ca-
pacity and availability requirements for
regional and national services for the en-
tire health and care sector in a 10-15 year
perspective.

CORPORATE SOCIAL RESPONSIBILITY
Norsk Helsenett’s social mission means
the company must develop the ICT infra-
structure to the best benefit of the entire
sector. The state enterprise has a code of
conduct that provides guidelines about et-
hics and behaviour, on the individual level
and for the company as a whole. It is a
priority for Norsk Helsenett that its activi-
ties do not have a harmful impact on the
environment.

FINANCIAL DEVELOPMENT

The results for 2012 show a positive finan-
cial result for Norsk Helsenett of NOK 6
million, yielding an operating margin of
2.4 per cent. The equity ratio was 66 per
cent on 31 December 2012. The company
has a strong financial basis, which will
provide a good foundation for the activiti-
es expected in 2013.

Operating revenues 2535 2447
Operating expenses 2496 2318
Operating profit / loss 3.9 13.0
Net financial items 2.1 1.5
Profit / loss before tax 6.0 145
Tax charge 0.0 0.0
Profit / loss after tax 6.0 145
Intangible assets 10.3 19.3
Fixed assets 73.1 65.4
Financial fixed assets 0.2 0.1
Total fixed assets 83.6 84.8
Current assets 789 75.0
Total assets 162.5 159.8
Paid-in equity 0.1 0.1
Retained earnings / other equity 107.5 1015
Total equity 107.6 101.6
Provisions for liabilities 12.0 9.1
Non-current interest-bearing liabilities 0.0 0.0
Current interest-bearing liabilities 0.0 0.0
Current interest-free liabilities 429 49.1
Total debt and liabilities 55.0 58.2
Total equity and liabilities 162.5 159.8
Operating activities 344 47.5
Investment activities -348 -46.9
Financing activities 0.0 0.0
Change cash and liquid assets -04 0.5
Capital employed 107.6 101.6
EBITDA 42.0 48.0
EBIT 6.0 14.5
Equity ratio 66% 64%
Return on equity 6 % 15%
Average return on equity last 5 years 13%

Return on capital employed 6% 15%
Subsidies from the State /

public procurements 404 19.0
Total application of subsidies 404 19.0
Number of employees 116 104

Percentage employees in Norway

100 %

100 %

The State’s ownership interest at
year-end

100 %

100 %

Percentage of women on the board,
total

50 %

50 %

Percentage of women among
owner-appointed board members

50 %

50 %
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NIK

NRK AS strengthened its position as a
public broadcaster in 2012. As a producer
and broadcaster of content via radio, tele-
vision and the Internet, NRK provided
broad, varied content that is clearly diffe-
rent from the other media offerings avai-
lable to the population of Norway. Some
88 per cent of the population accessed one
or more of NRK’s offerings every day in
2012, a 1 percentage point increase from
2011.

NRK was established in 1933, and its so-
cial mission is laid down in the company’s
articles of association. NRK’s mission is to
produce and broadcast content that provi-
des the population of Norway with insight,
reflection, enjoyment and knowledge.
The public broadcasting content shall not
be steered by special interests, political or
financial. Public broadcasting is an impor-
tant instrument in Norwegian cultural
and media policy. The State’s involvement
in the Norwegian Broadcasting Corpora-
tion (NRK) is based on NRK having an
important role in society. This applies to
the public ownership, licence financing
and programme requirements. NRK has a
special responsibility to promote de-
mocratic, social and cultural values in so-
ciety. Article 12 of the articles of associa-
tion states that at "The NRK’s overall pu-
blic service broadcasting provision shall
aim to fulfil democratic, social and cultural
needs of society.” This objective is explai-
ned in more detail in part II of the articles
of association on NRK’s public service
broadcasting assignment.

NRK is organised as a wholly state-owned
limited liability company. The State’s ow-
nership is managed by the Ministry of
Culture.

NRK’s public service broadcasting activi-
ties include the main television channels
NRK1, NRK2 and NRK3 / NRK Super and
the radio stations P1, P2 and P3. The arti-
cles of association stipulate that the main
channels shall be available to the whole
population and that NRK shall attempt to
provide the broadest possible distribution
of its remaining programme provision.
NRK currently employs approx. 3,700 full-
time equivalents. NRK is represented all

Norsk rikskringkasting AS

Postboks 8500 Majorstuen, NO-0340 Oslo
Telephone: +47 23 04 70 00

Director General: Hans-Tore Bjerkaas

Members of the board: William Nygaard (chair),
Cecilie Bjelland (deputy chair), Steinar Ness, Gun-
nar Flikke, Audhild Gregoriusdotter Rotevatn,
May-Britt Bohn*, Sidsel Avlund*, Per Ravnaas*

(* employee-elected)

Auditor: PricewaterhouseCoopers AS

over Norway and has correspondents in a
number of locations abroad.

IMPORTANT EVENTS

Coverage of the 22 July terrorism trial was
the largest single task assignment for
NRK’s news department in 2012. NRK as-
signed some 200 employees to the trial
and set up a dedicated desk inside Oslo
Courthouse, in addition to a make-shift
radio and television studio outside the co-
urthouse. "Minute by minute” reports
were posted online, and NRK1 broadcast
from the trial for between seven and nine
hours daily.

NRK covered the Olympic Games in Lon-
don in 2012, providing the Norwegian pu-
blic with extensive, diverse coverage on
all platforms. For the first time in NRK’s
history, the television broadcasts were re-
motely produced, with a studio in London
that was directed from Oslo.

CORPORATE SOCIAL RESPONSIBILITY
NRK has publicly available ethical guideli-
nes and guidelines for its work on corpo-
rate social responsibility. The company
bases its operations on the eight core con-
ventions of the International Labour Orga-
nisation (ILO).

FINANCIAL DEVELOPMENT

NRK (group) reported a profit of NOK
48.7 million in 2012, an improvement of
NOK 10 million on 2011.

Revenues amounted to NOK 5,168 milli-
on, an increase of NOK 218 million or 4.4
per cent compared with 2011. Operating
expenses rose by NOK 219 million or 4.5
per cent to NOK 5,139 million. Net finan-
cial items totalled NOK 24.2 million and
contributed to a profit for the year of NOK
48.7 million after tax. The TV licence fee
rose from NOK 2,478 in 2011 to NOK
2,580 in 2012, including VAT at 8 per cent.
The number of licence payers rose by
16,000 from December 2011 to December
2012, reaching 1,964,000 at year-end 2012,
NRK’s commercial activities are organis-
ed through a wholly owned subsidiary,
NRK Aktivum AS. NRK’s commercial acti-
vities made an overall contribution of
NOK 111 million to the programme activi-
ties in 2012.

Operating revenues 5168 4950
Operating expenses 5139 4920
Operating profit / loss 29 30
Net financial items 24 1
Profit / loss before tax 53 a1
Tax charge 4 2
Profit / loss after tax 49 39
Intangible assets 1 1
Fixed assets 1443 1444
Financial fixed assets 377 399
Total fixed assets 1821 1844
Current assets 1297 1247
Total assets 3117 3091
Paid-in equity 1000 1000
Retained earnings / other equity 232 183
Total equity 1232 1183
Provisions for liabilities 705 637
Non-current interest-bearing liabilities 0 300
Current interest-bearing liabilities 300 190
Current interest-free liabilities 880 782
Total debt and liabilities 1885 1908
Total equity and liabilities 3117 3091
Operating activities 482 435
Investment activities -271 -208
Financing activities -90 -214
Change cash and liquid assets 121 13
Capital employed 1532 1673
EBITDA 347 379
EBIT 75 62
Equity ratio 40% 38%
Return on equity 4% 3%
Average return on equity last 5 years -1%

Return on capital employed 5% 4%
Licence fees as percentage of total

revenue 958% 952%
Licence fee per year per household

incl. VAT 2580 2478
Ministry of Culture 0.3 9.9
Directorate of Education 0.0 0.3
Enova 0.0 0.3
Other 0.2 0.6
Total grants 0.5 11.1
Number of employees 3748 3665

Percentage employees in Norway

100 %

100 %

The State’s ownership interest at
year-end

100 %

100 %

Percentage of women on the board,
total

50 %

44 %

Percentage of women among
shareholder-elected board members

40 %

50 %
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Norsk samfunnsvitenskapelig datatjeneste
AS (NSD) is one of the world’s largest re-
search data archives and provides data
and data services to the research sector.
The main goal is to improve opportunities
and working conditions for empirical re-
search that is primarily dependent on ac-
cess to data. This is done by collecting,
processing, adapting, archiving and main-
taining data and disseminating it to rese-
arch communities while ensuring that the
data is available in a form that enables it to
be used in research without major legal,
financial or practical costs being incurred
by the users. NSD also provides resear-
chers with services and advice regarding
data collection, research design, data ana-
lysis, methodology, privacy and research
ethics.

Through involvement in international or-
ganisations and binding collaboration in a
number of projects, NSD contributes to
the development of a European and inter-
national infrastructure for research in the
social sciences, the humanities and
health-related fields. This collaboration
ensures that NSD’s user groups in Nor-
way have access to data and expertise,
while ensuring Norwegian participation
in and access to resources that are develo-
ped internationally.

NSD is the personal data protection om-
bud for scientific institutions and has ente-
red into agreements with all the universi-
ties, state-run colleges and a number of
hospital trusts and research institutes.
This means that the Norwegian Data Pro-
tection Authority has delegated responsi-
bility pursuant to the Personal Data Act
and Personal Health Data Filing System
Act to NSD.

IMPORTANT EVENTS

NSD is participating in a number of inter-
national collaboration projects to facilitate
the development of, access to and use of
research data across borders and langua-
ges. One of the projects, Data Service In-
frastructure for the Social Sciences and

THE STATE OWNERSHIP REPORT 2012 — COMPANY REPORTS

Norsk samfunnsvitenskapelig datatjeneste AS

Harald Harfagres gate 29, NO-5007 Bergen
Telephone: +47 55 58 21 17

CEO: Bjern Henrichsen
Members of the board: Petter Aasen (chair),
Sameline Grimsgaard, Knud Knudsen, Law-

rence Rose, Anne Skranefjell, Katrine Segadal*,

Dag Kiberg* (* employee-elected)
Auditor: BDO AS

Humanities (DASISH) is an EU-funded
collaboration project designed to study
and find solutions to a number of common
issues and challenges for the five projects
in the social sciences and humanities in
the European Strategy Forum on Resear-
ch Infrastructures’ (ESFRI) roadmap for
research infrastructure.

Another project NSD is involved in is Data
without Boundaries (DWB), an EU-fun-
ded collaboration between the national
statistical institutes and social science
data archives in Europe the goal of which
is to provide European research commu-
nities with the best possible access to of-
ficial data across national borders.

With funding from the Research Council
of Norway, Statistics Norway and NSD
are working together to build a new natio-
nal infrastructure, Remote Access Infra-
structure for Data Registry (RAIRD). The
project will develop new technologies,
new architecture and new administrative
procedures to provide significantly impro-
ved access to micro data through a new
access solution, and all data processing
will be carried out on a secure, central
server.

CORPORATE SOCIAL RESPONSIBILITY
NSD has publicly available ethical guideli-
nes and guidelines for its work on corpo-
rate social responsibility.

FINANCIAL DEVELOPMENT

NSD’s turnover rose by 10.3 per cent from
2011 to 2012, while the financing structu-
re has remained stable. The main grants
come from the Research Council of Nor-
way, the ministries, the university and col-
lege sector and the EU. The increase in
turnover is largely due to a number of ma-
jor assignments that NSD has been given
in connection with the two international
collaboration projects mentioned above.
The RAIRD project also made an impact
on turnover.

Operating revenues 49.9 453
Operating expenses 47.1 43.7
Operating profit / loss 29 1.6
Net financial items 0.4 0.9
Profit / loss before tax 33 2.5
Tax charge 0.0 0.0
Profit / loss after tax 33 2.5
Intangible assets 0.0 0.0
Fixed assets 0.9 1.0
Financial fixed assets 0.8 0.7
Total fixed assets 1.7 1.7
Current assets 51.5 42.8
Total assets 53.2 445
Paid-in equity 7.4 7.0
Retained earnings / other equity 4.9 2.0
Total equity 12.3 9.0
Provisions for liabilities 17.8 17.3
Non-current interest-bearing liabilities 0.0 0.0
Current interest-bearing liabilities 0.0 0.0
Current interest-free liabilities 23.1 17.7
Total debt and liabilities 409 35.0
Total equity and liabilities 53.2 44.0
Capital employed 12.3 9.0
EBITDA 4.1 29
EBIT 3.9 2.6
Equity ratio 23% 20%
Return on equity 31% 32%
Average return on equity last 5 years 18 %

Return on capital employed 36% 33%
Subsidies from the Ministry of Education

and Research and other ministries 13.9 9.9
Subsidies from NFR 13.8 10.7
Total grants 27.7 20.6
Number of employees 67 67

Percentage employees in Norway

100 %

100 %

The State’s ownership interest at
year-end

100 %

100 %

Percentage of women on the board,
total

43 %

43 %

Percentage of women among
shareholder-elected board members

40 %

40 %
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NORSK TIPPING

norsk-tipping.no

Norsk Tipping AS was established in
1946 and started operating in 1948. The
company has exclusive rights to offer a
range of money games in Norway and ope-
rates pursuant to the Act on gambling.
Norsk Tipping is based in Hamar and has
approx. 370 employees.

The company shall, in accordance with
the rules laid down by the Ministry, operate
gambling in a socially acceptable form un-
der public control, with a view to preventing
negative consequences of gambling activi-
ties. At the same time, through efficient
operations, it shall ensure that as much of
the proceeds from the games as possible
go to socially beneficial causes.

This means offering games that are suf-
ficiently attractive so that people choose
regulated gambling products over unregu-
lated providers, but that are also designed
and presented in such a way that the busi-
ness does not create new compulsive gam-
blers. The Storting and the government
distribute the profits, which are shared bet-
ween sports, culture, and voluntary and
humanitarian organisations. A scheme cal-
led “Grassroots Share” gives the players
the opportunity to decide which team or
association to award an amount equal to 5
per cent of the stake. Proceeds from the
game Extra go to health and rehabilitation,
under the direction of the Extra-Foundation
Health and Rehabilitation, while proceeds
from Belago are allocated to the causes that
receive profits from Bingo games.

IMPORTANT EVENTS
In June 2012 the Ministry of Culture appro-
ved framework conditions whereby Norsk
Tipping is commissioned to develop its own
gaming products for the Internet. The ob-
jective is to provide the public with access
to responsible, regulated games on electro-
nic platforms, so that money currently
spent on non-regulated websites is channel-
led to legal, responsibly run alternatives.
The launch of the new game "Nabola-
get” was postponed. Part of the reason for
the delay was that the Ministry of Culture
initiated an inquiry into the distribution of
funds generated by Norsk Tipping to soci-
ally beneficial and humanitarian causes. A
case was also brought against the company,
claiming that the game Nabolaget was pla-
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giarised, a case that Norsk Tipping won
outright.

The authorities, the Norwegian Football
Association and Norsk Tipping have wor-
ked on measures to prevent match-fixing.
The work culminated in a national action
plan against match-fixing in sport. In this
context, Norsk Tipping worked closely
with the Norwegian Gaming and Foundati-
on Authority and hired KPMG as an exter-
nal auditor to assist in the work. Norsk Tip-
ping presented a plan of action against
match-fixing in sport.

From 2012 the Office of the Auditor Ge-
neral is no longer responsible for auditing
Norsk Tipping. Following a competitive
tender, KPMG has been selected to audit
the company.

CORPORATE SOCIAL RESPONSIBILITY
Norsk Tipping’s corporate social responsi-
bility is most clearly apparent in its social
remit — to provide money games that chan-
nel the Norwegian public’s desire for ga-
ming away from unregulated games to re-
sponsible, legal services that do not create
social problems. In 2012 the company has
further strengthened its work on responsi-
ble gaming and established a new position:
Head of Responsible Gaming.

In 2012 the company purchased softwa-
re that allows players to monitor their own
gaming behaviour and will give the compa-
ny better insight into how the games work
in an accountability perspective. This sys-
tem must be in place before the online ga-
mes are launched in 2013.

FINANCIAL DEVELOPMENT

Norsk Tipping’s operating revenues increa-
sed from NOK 16.2 billion to NOK 19.3 bil-
lion as a result of successful changes to Vi-
king Lotto and higher sales of gaming ter-
minals. In 2012 sales of gaming terminals
amounted to NOK 7 billion, compared with
NOK 4.9 billion in 2011. The players’ actual
consumption on gaming terminals
(turnover less prizes) has increased from
NOK 413 million to NOK 583 million.

The gaming market is changing, with an
increasing proportion of sales through on-
line channels. Norsk Tipping’s turnover via
electronic channels in 2012 amounted to
NOK 2.9 billion, a total increase of 37 per
cent from 2011.

Operating revenues 19279 16265
Operating expenses 15341 12707
Operating profit / loss 3938 3558
Net financial items 101 67
Profit / loss before tax 4039 3626
Tax charge 0 0
Profit / loss after tax 4039 3626
Intangible assets 280 260
Fixed assets 568 589
Financial fixed assets 68 67
Total fixed assets 915 916
Current assets 3895 3613
Total assets 4811 4530
Paid-in equity 0.2 0.2
Retained earnings / other equity 159 150
Total equity 159 150
Provisions for liabilities 125 112
Non-current interest-bearing liabilities 0 0
Non-current interest-free liabilities 0 0
Current interest-bearing liabilities 0 0
Current interest-free liabilities 4526 4268
Total debt and liabilities 4652 4379
Total equity and liabilities 4811 4530
Operating activities 4239 3811
Investment activities -204 -260
Financing activities -3729 -3828
Change cash and liquid assets 306 -277
Capital employed 159 150
EBITDA 4256 3809
EBIT 4051 3628
Equity ratio 3% 3%
Return on equity 2613% 1294 %
Average return on equity last 5 years 1094 %

Return on capital employed 2621% 1295%
Profits distributed through

Tippengkkelen 3425 3352
Grassroots share 340 295
Profit for health and rehabilitation 220 224
Profit to bingo owner’s causes 22 2
Measures to combat compulsive gambling 12 12
Anniversary gift from Min. of Culture

to the Norwegian Confederation of Sports 11 0
Transferred to / from investment fund 9 -260
Profit to De 10 Humanitzere AS 0 1
Total allocations 4039 3626
Number of employees 362 366

Percentage employees in Norway

100 %

100 %

The State’s ownership interest at
year-end

100 %

100 %

Percentage of women on the board,
total

43 %

43 %

Percentage of women among
shareholder-elected board members

40 %

40 %
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¢ petoro

Petoro AS manages the commercial aspects
of the State’s Direct Financial Interest (SDFI)
in the petroleum sector on the Norwegian con-
tinental shelf and other associated operations.
The company’s activities are governed by
chapter 11 of the Petroleum Act. The overall
objective for the management of the SDFI port-
folio is to achieve the highest possible income
for the State.

The SDFI scheme was established with ef-
fect from 1985. Under this scheme, the State
participates as a direct investor in petrole-
um operations on the Norwegian continen-
tal shelf. Petoro is the licensee for the State’s
interests in production licences, fields, pipe-
lines and onshore facilities. Petoro is re-
sponsible for managing the SDFI portfolio
on commercial terms. At the end of 2012 the
portfolio consisted of 33 producing fields,
158 production licences and 15 joint ventu-
res for pipelines and terminals. Petoro is not
an operator.

Petoro is not responsible for selling the oil
and gas managed by the company, and is
thus not a player in the oil and gas markets.
Responsibility for marketing and sale of the
State’s petroleum has been assigned to Sta-
toil under a special instruction — the sales
and marketing instruction. The cash flow
generated by selling SDFI petroleum goes
directly from Statoil to the Treasury. Petoro
is responsible for monitoring that sales of
petroleum produced from the State’s Direct
Financial Interest comply with the sales and
marketing instruction. Against this backd-
rop, Petoro reports to the Ministry of Petro-
leum and Energy on Statoil's compliance
with the sales and marketing instruction.
Both Statoil and Petoro have an indepen-
dent and joint responsibility for ensuring
that the State’s coordinated ownership stra-
tegy is implemented in line with its inten-
tions.

In view of the large assets under manage-
ment, it is important that Petoro exercises
sound financial management and accoun-
ting of the SDFI portfolio.

IMPORTANT EVENTS

On 4 January the Icelandic authorities gran-
ted two production licences in the second
licensing round on the Icelandic continental
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shelf. The Norwegian State is participating
in each of the production licences with a 25
per cent interest. In December 2012 Petoro
established the subsidiary Petoro Iceland
AS with an Icelandic branch to oversee the
management of the Norwegian participati-
on interests. The branch is a licensee and
participant in two joint ventures on the Ice-
landic shelf.

CORPORATE SOCIAL RESPONSIBILITY
Petoro has publicly available ethical guideli-
nes and guidelines for its work on corporate
social responsibility. The company bases its
operations and reporting on corporate soci-
al responsibility on the relevant parts of the
Global Reporting Initiative (GRI) and the
eight core conventions of the International
Labour Organisation (ILO). In addition, the
company follows other, more specific com-
pany and industry-oriented guidelines in its
reporting.

FINANCIAL DEVELOPMENT

Petoro’s operations are based on grants
from the State. Separate accounts are kept
for Petoro’s operations in accordance with
the rules laid down in the Norwegian acco-
unting and company legislation. A clear dis-
tinction is drawn between financial aspects
relating to the SDFI and the operation of
Petoro.

Appropriations relating to the SDFI are vo-
ted on by the Storting on an annual basis.
Expenses and income relating to the SDFI
are channelled via the national budget. Se-
parate accounts are kept for the SDFI, both
on the cash basis in accordance with the Ap-
propriation Regulations and the Financial
Management Regulations and pursuant to
the accruals principle.

In 2012 net cash flow from the SDFI came to
NOK 1469 billion. Total revenues were
NOK 213.9 billion, and expenses amounted
to NOK 61.2 billion. Only once before has
the net cash flow from the SDFI been higher
—in 2008, at NOK 155.4 billion. In 2012 gas
revenues were higher than oil revenues for
the first time. The net cash flow from the
SDFI portfolio is transferred directly to the
State Pension Fund Global. This constitutes
a substantial proportion of the State’s reve-
nues from the petroleum sector.

Operating revenues 246 218
Operating expenses 257 228
Operating profit / loss -11.2  -10.1
Net financial items 3.1 3.1
Profit / loss before tax -8.1 -7.0
Tax charge 0.0 0.0
Profit / loss after tax -8.1 -7.0
Intangible assets 0.0 0.0
Fixed assets 4.8 43
Financial fixed assets 0.0 0.0
Total fixed assets 4.8 4.3
Current assets 176 150
Total assets 181 155
Retained earnings / other equity 133 214
Total equity 23.3 31.4
Provisions for liabilities 97.7 81.8
Non-current interest-bearing liabilities 0.0 0.0
Current interest-bearing liabilities 0.0 0.0
Current interest-free liabilities 59.5 41.5
Total debt and liabilities 157 123
Total equity and liabilities 181 155
Operating activities 20.1 14.3
Investment activities -3.7 -1.5
Financing activities 0.0 0.0
Change cash and liquid assets 16.4 12.8
Subsidies from the State /

public procurements 245 211
Number of employees 65 67

Percentage employees in Norway 100 %

100 %

The State’s ownership interest at

year-end 100 %

100 %

Percentage of women on the board,

total 43 %

43 %

Percentage of women among

shareholder-elected board members 40 %

40 %
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[ .research laboratory ]

Simula Research Laboratory AS (Si-
mula) was established in 2001 on the ba-
sis of research activities at the Depart-
ment of Informatics at the University of
Oslo (UiO). Simula conducts research on
communication in computer and mobile
networks, scientific calculations, and me-
thods to develop and test large software
systems. The centre trains informatics
students in collaboration with the Univer-
sity of Oslo and works to find applications
for the research taking place at the centre.
Research is focused on fundamental chal-
lenges where the solutions combine tech-
nological development with benefits for
industry and society at large.

Simula hosts a centre of excellence, the
Centre of Biomedical Computing, as well
as a centre for research-based innovation,
the Certus Centre. Simula is also a rese-
arch partner in the Centre of Cardiologi-
cal Innovation, a centre for research-bas-
ed innovation at Oslo University Hospital.
Simula enjoys close collaboration with in-
dustry and has several subsidiaries, co-
owned by, among others, Statoil, Telenor
and Baerum Municipality. The research
environment at Simula is international,
and more than half of the employees are
from outside Norway. The 120+ employe-
es represent more than 30 different natio-
nalities.

IMPORTANT EVENTS

On assignment from the Research Coun-
cil of Norway, a committee of internatio-
nally leading scientists has evaluated ICT
research at all Norwegian universities
and colleges, the results of which were
published in 2012. The purpose of the eva-
luation was to conduct a critical review of
research in ICT subjects from an interna-
tional perspective and to get international
feedback on how Norwegian research
can meet the challenges ahead. Two of
Simula’s research groups achieved the
highest score in this evaluation, indicating
that they have "international leadership,
visibility, and vision”. In its assessment,
the evaluation committee wrote: “Simula
has, by most measures, been a substantial
success and led to the creation of a centre
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of international visibility. Many of the re-
search activities provide international lea-
dership and Simula is a substantial resour-
ce for research and education in ICT.” Si-
mula has signed an agreement with the
University of Bergen (UiB) to establish a
research group in Applied Computer Se-
curity. The aim of this joint venture is to
build a world-class research team in this
area. This partnership with the University
of Bergen will help Simula continue to de-
velop within one of its key priority areas.

In 2012 Simula was awarded funding for
the project Reducing Internet Transport
Latency (RITE). This is the first project in
the EU’s Seventh Framework Programme
where Simula is the coordinator. The con-
sortium represents British Telecom, the
University of Aberdeen, Alcatel-Lucent,
Institut Mines-Telecom/Telecom Britta-
ny, Karlstad University and the University
of Oslo.

The Simula Garage is a strategic initiative
to increase the pace of innovation and en-
trepreneurship within Simula. The aim of
the initiative is to identify regional ideas
and entrepreneurs at a very early stage
and help them develop their ideas and
prepare a business plan. A typical target
group is students nearing the end of their
studies, and relevant student groups and
organisations are informed about the
scheme.

CORPORATE SOCIAL RESPONSIBILITY
Simula has publicly available ethical guid-
elines. The company has worked specifi-
cally on improving its gender balance and
has achieved good results in that the pro-
portion of female employees in academic
posts is over 25 per cent. 40 per cent of the
management of Simula are women.

FINANCIAL DEVELOPMENT

In 2012 Simula received NOK 50 million
in basic funding from the State. The total
operating revenues of the Simula group
amounted to NOK 134 million. The profit
for the year was NOK 7 million.

Operating revenues 134 121
Operating expenses 124 113
Operating profit / loss 9.7 7.9
Net financial items 0.0 -0.7
Profit / loss before tax and

minority interests 9.7 7.1
Tax charge 1.1 0.7
Minority interests 1.6 0.6
Profit / loss after tax and

minority interests 7.0 5.8
Intangible assets 0.0 0.0
Fixed assets 8.8 1.7
Financial fixed assets 1.3 0.3
Total fixed assets 10.0 2.0
Current assets 57.9 534
Total assets 68.0 55.4
Paid-in equity 1.2 1.2
Retained earnings / other equity 24.2 17.2
Minority interests 4.0 24
Total equity 294 20.8
Provisions for liabilities 0.2 0.3
Non-current interest-bearing liabilities 4.8 0.0
Current interest-bearing liabilities 0.0 0.0
Current interest-free liabilities 33.5 343
Total debt and liabilities 38.5 34.6
Total equity and liabilities 68.0 55.4
Capital employed 343 20.8
EBITDA 11.6 9.7
EBIT 10.3 8.6
Equity ratio 43% 38%
Return on equity 32%  37%
Average return on equity last 5 years 5%

Return on capital employed 37% 48%
Publications

Books and doctoral theses 17 9
Articles in refereed journals 60 51
Refereed proceedings and chapters in

books 69 67
Number of post-graduate fellowships 29 32
Number of post-doctoral researchers 19 20
Research grants 50 50
Total grants 50 50
Number of employees 122 126

Percentage employees in Norway

100 %

94 %

The State’s ownership interest at
year-end

100 %

100 %

Percentage of women on the board,
total

44 %

33%

Percentage of women among
shareholder-elected board members

43 %

43 %
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9lsIVA

SIVA - The Industrial Development Cor-
poration of Norway (SIVA) was establis-
hed in 1968 and has been a state enterpri-
se since 1993. The company shall trigger
profitable business development in com-
panies and regional business communiti-
es and knowledge environments. SIVA
has a particular responsibility to promote
growth in outlying regions. At the end of
2012 the group had 40 employees. The
company stimulates growth in companies
and industrial and innovation environ-
ments through investments in buildings
and physical infrastructure, mobilisation
of private and public joint ventures, ow-
nership of innovation companies, develop-
ment of networks, and innovation activiti-
es. SIVA is owned by the Ministry of Tra-
de and Industry. The company manages
funds from the Ministry of Trade and In-
dustry and the Ministry of Local Govern-
ment and Regional Development. SIVA’s
head office is located in Trondheim.

IMPORTANT EVENTS

In spring 2012 the Government presented
the white paper Report no. 22 to the Stor-
ting (2011-2012) Tools for growth — On
Innovation Norway and SIVA SE. The whi-
te paper is based on evaluations of both
companies and outlines a framework for
the future development of the companies.
The report also includes a new target
structure for SIVA. As part of its follow-up
of the white paper, the Ministry of Trade
and Industry, together with the company
and the Ministry of Local Government
and Regional Development, has prepared
a new management by objectives and re-
sults system that specifies the company’s
various goals and objectives as concrete
performance targets.

SIVA launched a new, coordinated incuba-
tion programme on 1 January 2012, and
new groups have joined the programme.
In the revised national budget for 2012 the
Storting granted NOK 10 million to estab-
lish up to two new industrial incubators
linked to the wood processing industry to
stimulate R&D and innovation activities in
the pulp, paper and wood products indus-
tries. NOK 5 million was also allocated to
establish an industrial incubator at Her-
oya to address challenges in the solar
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energy industry. The incubators have
been established. Establishment of regio-
nal innovation environments is an impor-
tant part of SIVA's property activities.
2012 saw the official opening of the scien-
ce park Vestfold Innovation Park, Barents
BioCentre Lab in the Tromse Science
Park and the final phase of the Science
Park in Oslo.

CORPORATE SOCIAL RESPONSIBILITY
SIVA has publicly available ethical guideli-
nes and bases its operations on the eight
core conventions of the International La-
bour Organisation (ILO).

FINANCIAL DEVELOPMENT

The SIVA group reported a loss after tax
and minority interests of NOK 85.8 milli-
on, compared with a loss of NOK 19.1 mil-
lion in 2011. There was a slight increase in
the scope of programme activities finan-
ced via the national budget compared
with 2011. There has been an increase in
the scope of the real estate operations,
which has resulted in higher depreciation
and interest costs. SIVA received a one-off
payment of NOK 75 million in connection
with the termination of a lease contract in
Narvik, which has been entered under
other operating income. A write-down of
NOK 280 million was made in respect of a
rental property. NOK 202 million of the
profit is linked to the investment in IT For-
nebu Properties. Interest costs related to
loans from the Treasury have been redu-
ced as a result of lower interest rates. The
group had total balance sheet assets of
NOK 2,971 million at year-end, compared
with NOK 2,871 million in 2011. The equi-
ty ratio is 31 per cent. The value of the
group’s investments in property and sha-
res rose by NOK 203 million in 2012. SIVA
received NOK 59.5 million in subsidies via
the budget of the Ministry of Trade and
Industry in 2012, including allocations in
the revised national budget. The funds
were spent on the incubation programme,
various innovation activities and adminis-
tration. The Ministry of Local Govern-
ment and Regional Development granted
SIVA NOK 84.0 million in subsidies in
2012, mainly earmarked for the industrial
cluster and incubation programmes. The
real estate activities are self-financing and
do not receive grants.

Grants 129 125
Other operating revenue 311 207
Total operating revenues 440 332
Operating expenses 598 300
Operating profit / loss -159 32
Net financial items 109 -45
Profit / loss before tax and

minority interests -49 -13
Tax charge 36 5
Minority interests 1 0
Profit / loss after tax and

minority interests -86 -19
Intangible assets 44 34
Fixed assets 1487 1526
Financial fixed assets 1029 787
Total fixed assets 2560 2347
Current assets 412 524
Total assets 2971 2871
Paid-in equity 927 967
Retained earnings / other equity -40 25
Minority interests 36 39
Total equity 922 1030
Provisions for liabilities 91 59
Non-current interest-bearing liabilities 1037 1581
Non-current interest-free liabilities 19 17
Current interest-bearing liabilities 80 47
Current interest-free liabilities 163 137
Total debt and liabilities 1389 1840
Total equity and liabilities 2971 2871
Operating activities 139 58
Investment activities -213 -151
Financing activities -41 -15
Change cash and liquid assets -115 -108
Capital employed 2040 2658
EBITDA 392 146
EBIT 41 61
Equity ratio 31%  36%
Return on equity -9% 2%
Average return on equity last 5 years 0%

Return on capital employed 2% 2%
State loan limit 700 700
State loans 660 660
Interest on State loans 26 27
Commission on State loans 6.6 6.6
From the Ministry of Local Government

and Regional Development 83 81
From the Ministry of Trade and Industry 44 39
Total grants 127 120
Capital contributions from the State 411 0
Allocated dividend 0
Number of employees 45 44

Percentage employees in Norway 98 %

98 %

The State’s ownership interest at

year-end 100 %

100 %

Percentage of women on the board, total 43 %

43 %

Percentage of women among

owner-appointed board members 43 %

43 %
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Statnett

Statnett SF was established in January
1992 and is the transmission system ope-
rator in Norway. In its capacity as respon-
sible for the system, the company has
been charged with ensuring that a balan-
ce exists between the production and con-
sumption of electricity in Norway at all ti-
mes, including measures for handling cri-
tical energy situations. Furthermore, Stat-
nett is responsible for ensuring the
rational operation and development of the
central electricity transmission grid in ac-
cordance with socio-economic criteria.
Statnett shall otherwise follow commerci-
al principles.

Statnett currently owns roughly 95 per
cent of the central grid in Norway, as well
as the connections to other countries.
Statnett currently owns 28.8 per cent of
the physical power exchange Nord Pool
Spot AS.

Statnett is a monopoly enterprise subject
to regulation by the energy authorities.
This entails that the Norwegian Water
Resources and Energy Directorate (NVE)
stipulates an annual maximum allowed in-
come for the enterprise, just like any other
grid company.

IMPORTANT EVENTS

Statnett’s main objective is to ensure a sta-
ble supply of electricity and facilitate a
well-functioning power market. 2012 has
been a year with stable operations, and
the power situation in Norway has been
good throughout the year. The overall
energy production increased by 17 per
cent compared with 2011. The year saw
both production and export records, and
net imports were only necessary for two
weeks.

Statnett has plans for major investments
in the central grid, which are described in
the company’s grid development plan
from 2011 and the updated investment
plan for 2012. Statnett’s investments in the
main grid over the next decade are esti-
mated at NOK 50-70 billion.

There has been an increase in invest-
ments in 2012, and Statnett has several
major power line projects under construc-
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tion. The largest projects are @rskog—
Sogndal and Sima-Samnanger, both of
which are important power lines for secu-
rity of supply to central Norway and the
Bergen area respectively. Other major im-
portant projects under construction are
the Skagerrak 4 interconnector to Den-
mark and the Ytre Oslofjord cable. The
higher investment levels also include sig-
nificant reinvestments in existing plants
and facilities.

CORPORATE SOCIAL RESPONSIBILITY
Statnett has publicly available ethical gui-
delines and guidelines for its work on cor-
porate social responsibility. The company
reports on corporate social responsibility
in accordance with the Global Reporting
Initiative (GRI) framework, application le-
vel B. The company adheres to the rele-
vant parts of the OECD guidelines for
multinational companies and bases its
operations on the eight core conventions
of the International Labour Organisation
(ILO). In addition, the company follows
other, more specific company and indus-
try-oriented guidelines in its reporting.

FINANCIAL DEVELOPMENT

Statnett’s operating revenues in 2012
amounted to NOK 5,334 million (NOK
5,497 million in 2011). Operating expen-
ses in 2012 totalled NOK 3,901 million
(NOK 3,869 million). The operating profit
for the group was NOK 1,433 million in
2012 (NOK 1,628 million).

Profit after tax was NOK 837 million
(NOK 1,000 million). The reduction in
profit was due to lower tariff revenues.
Adjusted for changes in higher / lower re-
venues, including decisions relating to
earlier years of NOK 272 million and esti-
mated interest costs, the profit for the
year after tax came to NOK 234 million.
Dividends are based on the adjusted pro-
fit. For 2012 this gives a dividend to the
State of NOK 117 million.

At the close of 2012 group equity was
NOK 8,955 million (NOK 8,277 million).
Adjusted for net higher / lower revenues
after estimated interest costs and tax, equ-
ity was NOK 6,467 million, yielding an
equity ratio of 25.1 per cent.

Operating revenues 5334 5497
Operating expenses 3901 3869
Operating profit / loss 1433 1628
Net financial items -271 -271
Profit / loss before tax 1162 1357
Tax charge 325 357
Profit / loss after tax 837 1000
Intangible assets 66 66
Fixed assets 22154 19833
Financial fixed assets 1296 1242
Total fixed assets 23516 21141
Current assets 2278 2740
Total assets 25794 23881
Paid-in equity 2700 2700
Retained earnings / other equity 6255 5577
Minority interests 0 0
Total equity 8955 8277
Provisions for liabilities 988 825
Non-current interest-bearing liabilities 12484 10974
Current interest-bearing liabilities 1906 2302
Current interest-free liabilities 1461 1503
Total debt and liabilities 16839 15604
Total equity and liabilities 25794 23881
Operating activities 1426 1523
Investment activities -3085 -2370
Financing activities 1291 720
Change cash and liquid assets -368 -127
Capital employed 23345 21553
EBITDA 2364 2511
EBIT 1537 1713
Equity ratio 35%  35%
Return on equity 10% 13%
Average return on equity last 5 years 15%

Return on capital employed 7% 8%
Allocated dividend 117 117
Dividend percentage 14% 12%
Average dividend percentage last 5 years 23 %

Dividend to the State 117 117
Number of employees 994 928

Percentage employees in Norway

100 %

100 %

The State’s ownership interest at year-end 100 %

100 %

Percentage of women on the board, total

44%

44%

Percentage of women among owner-
appointed
board members

50 %

50 %
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Statskog SF manages around 59,200 km?
of land, which is roughly 1/5 of Norway’s
surface area. Most of this is mountains
and uncultivated wilderness. Statskog is
Norway’s largest forest owner. Half of the
acreage managed by Statskog lies in
Troms and Nordland counties. In south-
ern Norway, much of the land (approx.
27,000 km?) is state-owned common land
on which the local population has various
rights of use (timber, wood, grazing, etc.).
The responsibility for and control of state-
owned common land are shared by Stat-
skog, the mountain boards and the com-
mon land boards. Statskog’s commercial
operations are related to forestry, admi-
nistration of wilderness areas, energy and
other land-use and property management.
The properties must be run efficiently
with the aim of achieving a satisfactory fi-
nancial result. The company must actively
seek to protect nature and take outdoor-
recreation interests into account. The
resources must be used in a well-balanced
fashion and renewable resources must be
safeguarded and further developed. Stat-
skog shall exploit the opportunities it has
for forestry production on its own proper-
ties to create wealth and ensure high
forest value. This is mainly achieved
through the supply of sawn timber, pulp
wood and energy timber. Statskog shall
facilitate the public’s access to hunting,
fishing and other outdoor recreation. Wit-
hin the energy sector Statskog shall en-
sure that its resources such as water, wind
and bioenergy are mapped and develo-
ped, including production of renewable
and environmentally friendly energy, and
that a market value share of the wealth
created is ensured for the land owner. In
addition to its commercial activities, Stat-
skog also performs administrative tasks
for the State. These tasks consist of the
exercise of State authority and the super-
vision of property and common land,
among others. The tasks are carried out
in accordance with the authority delega-
ted to the company and at the request of
the Ministry of Agriculture and Food and
the Ministry of the Environment. The
tasks commissioned by the Ministry of
Agriculture and Food are regulated in an
agreement on the purchase of services.
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Statskog SF
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(* employee-elected)
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IMPORTANT EVENTS

The acquisition of Orkla’s forests in 2010
was the largest forest transaction in Nor-
way in recent times and a strategically and
commercially important step for Statskog.
The company’s total timber harvest after
the acquisition has consolidated
Statskog’s position as a major, predictable
and long-term supplier of timber for wood-
based industries. The new areas in Hed-
mark and Buskerud have also increased
the opportunities for hunting, fishing and
cabin rental in central Norway. In connec-
tion with the purchase, Statskog decided
to sell off its isolated properties all over
Norway. The enterprise is selling proper-
ties that are far away from other land ow-
ned by Statskog. The sales, which will
continue until 2017, will improve the con-
figuration of Statskog’s holding and allow
more efficient operation of the areas. In
this way, Statskog will be a more streamli-
ned, professional landowner in Norway.

CORPORATE SOCIAL RESPONSIBILITY
As a state landowner, Statskog must gua-
rantee the public’s access to hunting and
fishing. The company does this by offe-
ring hunting and fishing products at a rea-
sonable, market-based price. Statskog
also offers affordable rental of cabins. In
addition, the company has many open
shelters and huts that anyone can use free
of charge. Statskog has prepared a pre-
sentation brochure about these shelters,
available on statskog.no from March
2013.

Statskog also strives to contribute to value
adding based on public resources, where
possible such that it also helps others to
create wealth, while taking into account
environmental and conservation inter-
ests.

FINANCIAL DEVELOPMENT

Statskog achieved a good result in 2012,
Profits from forestry declined slightly due
to lower timber prices. However, there
was an increase in forest protection com-
pensation and proceeds from the sale of
isolated properties to improve the confi-
guration of the holding.

Operating revenues 444 398
Operating expenses 283 289
Operating profit / loss 160 110
Net financial items -17 -23
Profit / loss before tax 143 87
Tax charge 25 11
Profit / loss after tax 118 75
Intangible assets 11 15
Fixed assets 1805 1802
Financial fixed assets 50 57
Total fixed assets 1866 1873
Current assets 344 357
Total assets 2210 2230
Paid-in equity 1354 1354
Retained earnings / other equity 333 243
Minority interests 0 0
Total equity 1687 1598
Provisions for liabilities 68 45
Non-current interest-bearing liabilities 375 475
Current interest-bearing liabilities 21 25
Current interest-free liabilities 59 87
Total debt and liabilities 524 633
Total equity and liabilities 2210 2230
Operating activities 43 -3
Investment activities 65 10
Financing activities -140 -11
Change cash and liquid assets -32 -5
Capital employed 2083 2098
EBITDA 183 123
EBIT 166 111
Equity ratio 76% 72%
Return on equity 72% 48%
Average return on equity last 5 years 6.4 %

Return on capital employed 79% 53%
Revenue distribution

Property 19% 24%
Energy 5% 5%
Forestry 33%  41%
QOutdoor recreation 8% 9%
Forest protection compensation 16 % 10 %
Property sales 17 % 8%
Other 2% 3%
Number of hunting and fishing

licences sold 26488 31371
Purchase of services 12.7 12.7
Other public subsidies 4.1 4.2
Total subsidies from the State /

public procurements 16.8 16.9
Allocated dividend 28.7 40.1
Dividend percentage 24% 53%
Average dividend percentage last 5 years 38 %
Dividend to the State 28.7 40.1
Capital contributions from the State 0 0
Number of employees 137 135

Percentage employees in Norway

100 %

100 %

The State’s ownership interest at
year-end

100 %

100 %

Percentage of women on the board,
total

43 %

43 %

Percentage of women among
owner-appointed board members

40 %

40 %
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(UNINETT)

UNINETT AS operates and develops the
national research and education network
in Norway on behalf of the Ministry of
Education and Research. The company
delivers network infrastructure with pro-
duction services and its own test networks
with experimental services.

UNINETT's vision is to be the authorities’
tool for the coordination and provision of
ICT-related services in the university and
college sector. Through collaboration and
synergies, UNINETT optimises the acqui-
sition and use of the overall ICT resources
in the university and college sector in
Norway. New efforts shall support the pri-
mary tasks of the universities and colle-
ges in the fields of research, education
and dissemination.

UNINETT AS is the parent company in
the UNINETT group and had two wholly
owned subsidiaries in 2012: UNINETT
Norid AS is the national registration unit
for the .no domain. UNINETT Sigma AS
administers the acquisition and operation
of national equipment for advanced scien-
tific calculations.

IMPORTANT EVENTS

The research network has gigabit capaci-
ty at all the universities and colleges, but
the traffic load is increasing steadily. The
work on new capacity upgrades and more
and better alternative routes in the
network continues. In 2012 UNINETT has
made good progress with the capacity up-
grades from 1 gigabit per second to 10 gi-
gabits per second on long-distance con-
nections for colleges in Norway, and by
the end of 2012, over 60 per cent of the
state universities and colleges had a capa-
city of 10 gigabits per second.

The eCampus programme, which is loo-
king at ICT architecture to support
teaching, research and dissemination,
was granted NOK 12 million in 2012. The-
re are a number of working groups in the

UNINETT AS

NO-7465 Trondheim
Telephone: +47 73 55 79 00

CEO: Petter Kongshaug

Members of the board: Britt Elin Steinveg
(chair), Cecilie Ohm, Baard Wist, Benedicte
Rustad, Steen Pedersen, Pal Dietrichs, Frode
Storvik* (* employee-elected)

Auditor: Ernst & Young AS

university and college sector tackling vari-
ous problems within the eCampus pro-
gramme, and a set of services has been
launched that is now in use in more than
40 institutions. The programme has been
granted NOK 15 million for 2013.

UNINETT has been given a grant to lay a
subsea fibre-optic cable between Ny-Ale-
sund and Longyearbyen in Svalbard, and
planning work is now under way. The goal
is to extend the research network with full
functionality to Ny-Alesund by the end of
2014. This will facilitate the transfer of the
enormous volumes of data collected in
Svalbard, making Ny-Alesund even more
attractive as a research base.

UNINETT has initiated a scheme to ratio-
nalise energy use in university and colle-
ge computer rooms and increase the use
of video conferencing as part of the
Government’s "Green IT” programme. By
working towards common solutions in the
higher education sector, UNINETT seeks
constantly to manage the public assets in
the best possible way and save resources
for society.

CORPORATE SOCIAL RESPONSIBILITY
UNINETT has publicly available ethical
guidelines and guidelines for its work on
corporate social responsibility. The com-
pany bases its operations on the eight
core conventions of the International La-
bour Organisation.

FINANCIAL DEVELOPMENT

UNINETT is planning for the develop-
ment of the network to take place in part
based on the company’s equity, meaning
the equity ratio and annual profit vary ac-
cording to investments. In 2012 the group
had operating revenues of NOK 304 milli-
on and returned a profit of NOK 4 million.

e s e e

Operating revenues 304 214
Operating expenses 307 210
Operating profit / loss -3.0 3.5
Net financial items 7.4 6.9
Profit / loss before tax 4.4 104
Tax charge 0.0 0.0
Profit / loss after tax 4.4 10.4
Intangible assets 424 47.0
Fixed assets 0.5 1.0
Financial fixed assets 16.0 10.0
Total fixed assets 589 58.0
Current assets 278 258
Total assets 337 316
Paid-in equity 3.0 3.0
Retained earnings / other equity 146 126
Total equity 149 129
Provisions for liabilities 384 39.0
Non-current liabilities 0.0 0.0
Current interest-bearing liabilities 0.0 0.0
Current interest-free liabilities 150 149
Total debt and liabilities 188 188
Total equity and liabilities 337 317
Operating activities 183 12.0
Investment activities 03 -180
Financing activities -3.1 -3.0
Change cash and liquid assets 15.5 -9.0
Capital employed 149 129
EBITDA 9.8 23.5
EBIT 4.5 10.5
Equity ratio 4% 41 %
Return on equity 3% 8%
Average return on equity last 5 years 0.5 %

Return on capital employed 3% 8%
Subsidies from the Ministry of

Education and Research 40 31
Other subsidies 95 20
Total grants 134 51
Number of employees 99 95

Percentage employees in Norway

100 %

The State’s ownership interest at
year-end

100 %

100 %

Percentage of women on the board,
total

43 %

43 %

Percentage of women among

shareholder-elected board members

50 %

50 %
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UNIS

The University Centre in Svalbard

The University Centre in Svalbard
(UNIS), was established as a state-owned
limited company in 2002. The company
replaced the foundation Universitetsstudi-
ene pa Svalbard, which had been establis-
hed by the four universities in Norway in
1994.

The company offers courses and conducts
research based on Svalbard’s geographic
location in the high Arctic region, which
affords students and researchers the opp-
ortunity to use the archipelago’s unique
environment as a laboratory. The study
programmes shall be at university level
and be a supplement to the education of-
fered on the mainland, as part of an ordi-
nary degree course on the bachelor’s,
master’s or doctorate level. The study pro-
gramme shall have an international profi-
le, and teaching is in English.

UNIS has four fields of study: Arctic bio-
logy, Arctic geology, Arctic geophysics
and Arctic technology. In 2012 classes
were offered in a total of 61 subjects, 36 of
which were at the master’s and doctorate
level. 474 students from 23 countries at-
tended classes, and 36 master’s students
worked on their theses. This corresponds
to approx. 161 student years. 46 per cent
of the students were Norwegian.

IMPORTANT EVENTS

UNIS has collaboration agreements with
the Norwegian universities, on the basis
of which an action plan for further collabo-
ration has been drawn up.

The Space Physics group at the Depart-
ment of Arctic Geophysics has become a
partner in the Birkeland Centre for Space
Science, which is led by the University of
Bergen. This is a major recognition for
the group’s research in the fields of op-
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Universitetssenteret pa Svalbard AS
Postboks 156, NO-9171 Longyearbyen
Telephone: +47 79 02 33 00

CEO: Ole Arve Misund
Members of the board: Berit Johanne Kjeldstad
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Erlend Damm Sgby** (** student-elected)

Auditor: PricewaterhouseCoopers AS

tics, the Northern Lights and radar appli-
cations and will result in increased resour-
ces and use of the Space Physics group’s
instruments and infrastructure, such as
the Kjell Henriksen Observatory (KHO)
and the SPEAR (Space Plasma Explorati-
on by Active Radar) facility.

UNIS shall be a resource for the local
communities in Svalbard. This applies to
the staff, students and the knowledge
UNIS possesses. The staff shall live and
work in Longyearbyen and contribute to
the development of both the institution
and the community. Relations with the
Russian community in Barentsburg are
developed through frequent contact, gro-
wing academic collaboration and increas-
ing numbers of Russian students and em-
ployees.

Through the establishment of UNIS Co2
Lab AS, UNIS is contributing to the public
debate by participating actively in the dis-
cussions concerning the power supply in
Longyearbyen and collaborates closely
with the Longyearbyen local municipal co-
uncil on this matter. In 2012 UNIS purcha-
sed a total of 51 per cent of its goods and
services locally in Longyearbyen.

CORPORATE SOCIAL RESPONSIBILITY
UNIS has publicly available ethical guide-
lines and guidelines for its work on corpo-
rate social responsibility.

FINANCIAL DEVELOPMENT

UNIS received subsidies totalling NOK
105.27 million via the Ministry of Educa-
tion and Research’s budget. In addition,
the company received project income for
research of NOK 44.3 million and income
from consulting services and rent of NOK
13.1 million. The company’s result for
2012 was a profit of NOK 2.19 million.
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Operating revenues 132 108
Operating expenses 129 105
Operating profit / loss 2.7 2.6
Net financial items -0.5 -0.6
Profit / loss before tax 2.2 2.0
Tax charge 0.0 0.0
Profit / loss after tax 2.2 2.0
Intangible assets 0.0 0.0
Fixed assets 39.6 42.0
Financial fixed assets 0.0 0.0
Total fixed assets 39.6 42.0
Current assets 534 41.1
Total assets 93.0 83.1
Paid-in equity 2.1 2.1
Retained earnings / other equity 14.6 124
Total equity 16.6 14.4
Provisions for liabilities 7.2 1.2
Non-current interest-bearing liabilities 28.6 31.1
Current interest-bearing liabilities 0.0 0.0
Current interest-free liabilities 40.5 36.4
Total debt and liabilities 763  68.7
Total equity and liabilities 93.0 83.1
Capital employed 45.2 45.5
EBITDA 6.2 6.1
EBIT 3.7 3.7
Equity ratio 18 % 17 %
Return on equity 14 % 15%
Average return on equity last 5 years 7%

Return on capital employed 8% 8%
Student years 161 150
Operation of UNIS AS 105 97
Total grants 105 97
Number of employees 84 69

Percentage employees in Norway

100 %

100 %

The State’s ownership interest at
year-end

100 %

100 %

Percentage of women on the board,
total

44%

50 %

Percentage of women among
shareholder-elected board members

50 %

40 %
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VINMONOPOLET

AS Vinmonopolet is a state-owned com-
pany with exclusive rights to sell alcoholic
beverages containing over 4.7 per cent al-
cohol volume to consumers through retail
outlets. The company was established on
30 November 1922. Vinmonopolet is one
of the most important instruments in
Norway’s alcohol policy and is intended to
help limit alcohol consumption by regula-
ting availability. The alcohol policy re-
sponsibilities safeguarded by Vinmonopo-
let are expressed through effective social
control, attitude changing campaigns, ef-
ficient operations, and the absence of
commercial interests. To ensure legiti-
macy with the general public, Vinmono-
polet places emphasis on being a speciali-
sed trade chain with a wide range of pro-
ducts and personal customer service.

IMPORTANT EVENTS

In 2012 Vinmonopolet opened 11 new re-
tail outlets, all of which are self-service. As
a result, Vinmonopolet now has 278 out-
lets and is established in 220 of Norway’s
428 municipalities. Of Norway’s populati-
on of 5 million people, 87.4 per cent live in
municipalities with a Vinmonopol outlet,
and 95 per cent live less than 30 km from
a Vinmonopol outlet. These percentages
have grown each year, in keeping with the
expansion of the network of outlets, and
easier access to Vinmonopolet in rural
areas is serving to enhance the public’s
perception of the company. The company
has seen an improvement in its reputation
in recent years. Vinmonopolet came in
close second in the reputation survey
RepTrak 2012 and was one of only four
companies that achieved the status “ex-
cellent reputation”. Vinmonopolet’s custo-
mer service centre won the “Customer
Service Award 2012” at the Norwegian
Call Center trade conference, ranking it
as the best customer service centre in
Norway. Vinmonopolet also carried out
its own reputation survey, where 89 per
cent of the respondents stated that they
have a good impression of Vinmonopolet.

CORPORATE SOCIAL RESPONSIBILITY
2012 was an important year in
Vinmonopolet’s work on corporate social

AS Vinmonopolet

Postboks 6953 St. Olavsplass, NO-0130 Oslo
Telephone: +47 04 560

CEO: Kai Gjesdal Henriksen

Members of the board': Hill-Marta Solberg (chair), Mar-
grethe Sunde, Marit Warncke, Gunvald Ludvigsen, Bjgrn
Arild Gram, Helge Storvik*, Elianne Johanne Ingebrigt-
sen¥, Svend Bang Pedersen* (* employee-elected)

Auditor: PricewaterhouseCoopers AS

responsibility. Along with 30 of the
company’s wholesale suppliers, Vinmono-
polet actively monitored that all the pro-
ducers from South Africa and Mexico
comply with the company’s ethical guide-
lines. The follow-up programme is based
on a combination of self-reporting and
spot checks / audits. The programme is
being expanded to include other produ-
cers (and their respective wholesalers)
from countries that produce alcoholic be-
verages in the southern and the northern
hemispheres in 2013 and 2014 respective-
ly. The environment was also a major prio-
rity for Vinmonopolet in 2012. During the
year 130 outlets were certified under the
Eco Lighthouse scheme, bringing the to-
tal to 200 just before Christmas, and ma-
king Vinmonopolet the company with the
most Eco Lighthouse-certified units in
Norway.

FINANCIAL DEVELOPMENT
Vinmonopolet’s turnover (excluding
VAT) came to NOK 11,961.4 million, of
which NOK 6,552 million was alcohol du-
ties. This is an increase in turnover of
NOK 370.7 million from 2011. Less the
cost of goods and other operating costs,
the operating profit was NOK 123.1 milli-
on. The operating profit was NOK 4.2 mil-
lion higher than in 2011. The improve-
ment in profits is due to higher mark-ups,
but higher payroll costs including pension
costs, increased operating costs, and in-
creased depreciation have prevented the
profit from being higher. Profit before tax
was NOK 167.5 million, which is NOK 8.2
million higher than in 2011.

The tax charge for 2012 is estimated at
NOK 47 million. The Storting has stipula-
ted that 50 per cent of the company’s pro-
fit after tax shall be paid to the State. This
sum amounted to NOK 60.3 million. The
profit for the year after tax and the State’s
share of profits was NOK 60.3 million.

The company’s total assets amounted to
NOK 3,180.9 million at 31 December
2012. Book equity was NOK 273 million,
yielding an equity ratio of 8.6 per cent.

1 Board member Inge Lonning passed away on 24 March 2013.

Operating revenues 11972 11606
Of which alcohol tax 6552 6427
Of which alcohol tax 11849 11487
Operating profit / loss 123 119
Net financial items 44 40
Profit before the Vinmonopol tax 167 159
Vinmonopol tax 47 37
Profit after the Vinmonopol tax 120 122
Intangible assets 440 352
Fixed assets 244 223
Financial fixed assets 14 14
Total fixed assets 686 576
Current assets 2495 2704
Total assets 3181 3281
Paid-in equity 0.1 0.1
Retained earnings / other equity 273 467
Total equity 273 467
Non-current interest-free liabilities 1320 957
Non-current interest-bearing liabilities 0 0
Current interest-bearing liabilities 0 0
Current interest-free liabilities 1588 1857
Total debt and liabilities 2908 2814
Total equity and liabilities 3181 3281
Operating activities -51 238
Investment activities -80 -62
Financing activities 0 0
Change cash and liquid assets -131 177
Capital employed 273 467
EBITDA 239 232
EBIT 170 164
Equity ratio 9% 14 %
Return on equity 33%  21%
Average return on equity last 5 years 26 %

Return on capital employed 46% 28%
Profit to the State / allocated dividend 60 61
Dividend percentage 50% 50%
Average dividend percentage last 5 years 50 %
Dividend to the State 60 61
Number of employees 1805 1815
Percentage employees in Norway 100% 100 %
The State’s ownership interest at

year-end 100% 100 %
Percentage of women on the board,

total 4% 44%

Percentage of women among

shareholder-elected board members 50 %

50 %
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AIM NORWAY

AEROSPACE INDUSTRIAL MAINTENANCE

Aerospace Industrial Maintenance
Norway SF (AIM Norway SF) was estab-
lished on 15 December 2011 when the
Norwegian Air Force’s main maintenance
facility at Kjeller was converted to a state
enterprise.

The company is wholly owned by the Sta-
te, represented by the Ministry of Defen-
ce, and represents the most experienced
and oldest aeronautical community in
Norway with continuous operations since
1916.

AIM Norway SF has approx. 460 employ-
ees in 22 production units, organised in
the areas of aircraft maintenance, power-
plant maintenance, maintenance of elec-
tronic components, mechanical processes
and engineering.

The company supplies maintenance, re-
pair and modification services for aircraft,
helicopters, components and field equip-
ment to the Norwegian Armed Forces
and other military and civilian organisa-
tions. The production units in AIM Nor-
way SF have a long history of working
very closely with the Norwegian Armed
Force’s units at Kjeller and the Norwegi-
an Air Force.

AIM Norway SF’s vision is to deliver
world-class aerospace services. The
company’s mission is to be the preferred
supplier of products and services for air
and ground systems.

IMPORTANT EVENTS

On 14 February 2012 the company ente-
red into a collaboration agreement (MoU)
with Lockheed Martin Aero on research
related to maintenance of the new fighter
F-35A Lightning II. A similar agreement
was signed with Pratt & Whitney for rese-
arch into depot maintenance of the F135
engine on 23 April 2012.
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Aerospace Industrial Maintenance Norway SF

Postboks 30, NO-2027 Kjeller
Telephone: +47 40 03 80 80
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Auditor: Deloitte AS

In an international competition, AIM Nor-
way SF won a new contract with NATO
Support Agency (formerly NAMSA) for
the maintenance of Sindre 1 and 2-Sindre
radars in Norway. The contract runs from
1 October 2012 for three years, with an
option for a further two years.

CORPORATE SOCIAL RESPONSIBILITY:
AIM Norway SF’s corporate social re-
sponsibility policy is one of the company’s
governing documents. The purpose of the
policy is to specify the principles that un-
derlie AIM Norway SF’s CSR work within
the framework set by the shareholders,
legislature and society. Quality audits
must be planned and conducted at least
once a year. AIM Norway SF’s corporate
social responsibility policy aims to comply
with best practices in other comparable
Norwegian state-owned companies.

FINANCIAL DEVELOPMENT

AIM Norway SF posted a net profit of
NOK 15 million in its first full year of ope-
ration as an independent state enterprise.
Hourly production was on par with 2011,
and during the year there has been a fo-
cus on the demerger from the Armed For-
ces and establishment of own processes
and systems. At the same time, a market
orientation of the company was started to
position the company for future business
opportunities. Equity totals NOK 361 mil-
lion, representing 54 per cent of the ba-
lance sheet total. In addition, the company
has NOK 212 million in liquid assets.

Overall, the results and the company’s fi-
nancial situation are satisfactory, and AIM
Norway SF is well positioned to meet the
challenges it will face in the future. The
company is not paying a dividend for 2012,

Operating revenues 528.7 8.1
Operating expenses 513.7 18.0
Operating profit / loss 15.0 -9.9
Net financial items 5.5 0.3
Profit / loss before tax and minority

interests 20.5 -9.6
Tax charge 5.8 -3.0
Minority interests 0.0 0.0
Profit / loss after tax and minority

interests 14.7 -6.6
Intangible assets 68.9 65.0
Fixed assets 2579 2654
Financial fixed assets 0.0 0.0
Total fixed assets 326.8 330.3
Current assets 3514 2721
Total assets 678.1 602.5
Paid-in equity 353.0 353.0
Retained earnings / other equity 7.6 -7.0
Minority interests 0.0 0.0
Total equity 360.6 346.0
Provisions for liabilities 2243 2232
Non-current interest-bearing liabilities 0.0 0.0
Current interest-bearing liabilities 0.0 0.0
Current interest-free liabilities 93.2 333
Total debt and liabilities 317.5 256.5
Total equity and liabilities 678.1 602.5
Operating activities 61.9 0.3
Investment activities -18.6 0.0
Financing activities 0.0 0.0
Change cash and liquid assets 43.2 0.3
Capital employed 360.6  346.0
EBITDA 36.2 -9.0
EBIT 20.5 -9.6
Equity ratio 5% 57%
Return on equity 4 % -1%
Return on capital employed 6%
Number of employees 459 430
Percentage employees in Norway 100% 100 %
The State’s ownership interest at

year-end 100% 100 %
Percentage of women on the board,

total 29 % 43 %
Percentage of women among

owner-appointed board members 40% 60 %
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EKSPORTKREDITT

Export Credit Norway

Eksportkreditt Norge AS, Export Cre-
dit Norway, was established in summer
2012 to take care of the management of
the State’s export credit scheme, which
until 21 December 2011 was managed by
Eksportfinans ASA. The aim of Export
Credit Norway is to promote Norwegian
exports through competitive, accessible
and efficient export financing. On behalf
of the State, the company offers govern-
ment-supported loans with a fixed interest
rate (CIRR - Commercial Interest Refe-
rence Rate) and loans with market inter-
est rates to projects that qualify for CIRR
loans from the Government in accordance
with the OECD Arrangement on Officially
Supported Export Credits. Export Credit
Norway is responsible for the whole
process associated with sales and promo-
tion, processing of applications, granting,
disbursing, issuing loan agreements and
documentation, and following up loans.

The company’s activities are regulated by
the Act relating to Eksportkreditt Norge
AS and the Export Credit Regulation. Ac-
cording to the Regulation, all applications
that meet the stipulated criteria shall be
granted funding. The loans are funded by
the Treasury and are recorded on the
State’s balance sheet. The State thus as-
sumes all the risks associated with the
credit scheme. The loans are included in
the national accounts and are recognised
on a cash basis. All loans are 100 per cent
guaranteed by state export guarantee in-
stitutions or financial institutions with
good credit ratings.

IMPORTANT EVENTS

Export Credit Norway was founded on 25
June 2012 and had its first working day on
2 July. The company was established by
special legislation, see Proposition no. 102
to the Lagting (2011-2012) and Recom-
mendation no. 342 to the Lagting (2011-
2012). The transfer of knowledge from
Eksportfinans ASA was secured by 29 em-
ployees being offered — and accepting —
positions in Export Credit Norway. On
establishment, the company was made
responsible for the further follow-up of ex-
port credit that the State had granted in
the period from 21 December 2011 to 1
July 2012. At that time, the balance of the-

Eksportkreditt Norge AS
Postboks 1315 Vika, NO-0112 Oslo
Telephone: +47 22 31 35 00

CEO: Jarle Roth

Members of the board: Else Bugge Fougner
(chair), Siri Hatlen, Trude Husevag, @ivind
Rue, Finn lvar Marum, Jargen Hauge*, Kaare
Haahjem* (* employee-elected)

Auditor: KPMG AS

se loans was approx. NOK 21.5 billion. At
the end of 2012 the balance of loans gran-
ted under the export credit scheme had
risen to approx. NOK 28.5 billion.

In 2012 Export Credit Norway assisted
the Ministry in the development of a new
pricing mechanism for market-rate loans
that will allow greater flexibility in setting
commercial market-related interest rates.
In March 2013 the EFTA Surveillance
Authority (ESA) decided that use of the
system did not constitute state aid. The
new pricing mechanism was introduced
on 1 May 2013.

CORPORATE SOCIAL RESPONSIBILITY
Export Credit Norway is in a position to
help combat corruption, prevent pollution
and improve social conditions through
the requirements it sets for borrowers.
The company strives to achieve the objec-
tive of combating corruption by exerci-
sing responsibility, providing information,
obtaining declarations from exporters
and any other applicants, and by including
anti-corruption terms in the loan agree-
ments. As regards environmental and so-
cial aspects, the company adheres to the
general guidelines in the OECD ”Com-
mon Approaches for Officially Supported
Export Credits and Environmental and
Social Due Diligence”. During the au-
tumn, Export Credit Norway has worked
actively on developing its own policy for
corporate social responsibility. The policy
will be completed in 2013. A code of con-
duct for the company’s employees was
drawn up and implemented in autumn
2012.

FINANCIAL DEVELOPMENT

Export Credit Norway’s business is finan-
ced by the State through a combined an-
nual operating and investment grant from
the Storting. Since the company does not
generate revenue itself, it does not pay a
dividend. In 2012 the company received a
grant of NOK 71 million. Profit after tax
was NOK 12.7 million. The surplus is part-
ly due to the fact that some of the activities
and investments that were planned for
2012 have been postponed to 2013.
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Net operating revenues 71.0 -
Operating expenses 50.8 -
Operating profit / loss 20.2 -
Net financial items 04 -
Profit / loss before tax and

minority interests 20.6 -
Tax charge 7.9 -
Minority interests 0.0 -
Profit / loss after tax and

minority interests 12.8 -
Intangible assets 4.4 -
Fixed assets 3.9 -
Financial fixed assets 0.3 -
Total fixed assets 8.6 -
Current assets 57.7 -
Total assets 66.4 -
Paid-in equity 13.9 -
Retained earnings / other equity 12.8 -
Minority interests 0.0 -
Total equity 26.7 -
Provisions for liabilities 18.2 -
Non-current interest-bearing liabilities 0.0 -
Current interest-bearing liabilities 0.0 -
Current interest-free liabilities 21.5 -
Total debt and liabilities 39.7 -
Total equity and liabilities 66.4 -
Operating activities 42,6 -
Investment activities -0.5 -
Financing activities 0.0 -
Change cash and liquid assets 42.2 -
Capital employed 26.7 -
EBITDA 21.7 -
EBIT 20.6 -
Equity ratio 40 % -
Average return on equity N/A -
Average return on equity last 5 years N/A -
Return on capital employed N/A -
Number of employees 32 -

Percentage employees in Norway

100 %

The State’s ownership interest at
year-end

100 %

Percentage of women on the board,
total

50 %

Percentage of women among
shareholder-elected board members

60 %
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The Central Norway Regional Health Authority has overall
responsibility for ensuring the inhabitants of central Norway
access to high-quality specialist health services on a level
comparable with other parts of the country.
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The South-Eastern Norway Regional Health Authority is the
largest regional health authority in Norway, serving 56 per
cent of the population, and consists of ten health trusts
organised into seven hospital areas.
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REGIONAL HEALTH
AUTHORITIES

The regional health
authorities'

Regional health authorities

Central Norway Regional Health Authority 100
Northern Norway Regional Health Authority 101
South-Eastern Norway Regional Health Authority 102
Western Norway Regional Health Authority 103

" Based on map data from the Norwegian Mapping Authority




HELSE e e e MIDT-NORGE

Central Norway Regional Health Au-
thority has overall responsibility for ensur-
ing the inhabitants of central Norway access
to high-quality specialist health services on
a level comparable with other parts of the
country. The health trust group consists of
More og Romsdal Hospital Trust, St. Olav’s
Hospital Trust, Nord-Trendelag Hospital
Trust, the Central Norway Substance Abuse
Treatment Trust, the Central Norway Phar-
maceutical Trust and the Central Norway
Ambulance Trust.

The terms for allocations to the regional
health authorities are set in special regula-
tory documents.

IMPORTANT EVENTS

Work continues to avoid breaches of dead-
lines, and routines have been changed to
help identify areas with a risk of breaches
of deadlines, so that measures can be put in
place in advance. In 2013 it is a defined man-
agement requirement for the health trusts
in central Norway that deadlines are not
breached. This also applies to removing er-
roneous entries from the statistics. The av-
erage waiting time for treatment was lower
than previously, and some areas look set to
meet the target of 65 days.

The Central Norway RHA’s plan for can-
cer care lays the foundations for the work on
improving patient care and quality, logistics
and coordination at all stages of cancer care.
The goal is to remove bottlenecks and en-
sure better performance in terms of provid-
ing services within the stipulated maximum
waiting times for treatment. 15 specialist
networks with subgroups have been estab-
lished to facilitate implementation of stan-
dardised procedures in patient care. Work
on patient care related to cancer is the top
priority. The improvement project also aims
to ensure better coordination between the
health trusts and the primary health service.

In 2012 Health Moere og Romsdal Hospi-
tal Trust completed the preliminary studies
and determined the basis for the develop-
ment plan for the health trust. The recom-
mended model for a new hospital for Nor-
dmere og Romsdal has been adopted. The
work is being planned in accordance with
the Directorate of Health’s guide on early
phase planning for hospitals. The new hos-
pital is the top priority in the Central Nor-
way Regional Health Authority’s long-term
investment programme.

The close collaboration with the local
government sector at the regional level and
within the individual health trust continues.
Agreements have been signed, and routines
have been introduced for follow-up of the

Central Norway Regional Health Authority

Postboks 464, NO-7501 Stjordal
Telephone: +47 74 83 99 00

Acting CEO Daniel Haga

Members of the board: Marthe Styve Holte (chair), Kare Gjgnnes, Eva
Vinje Aurdal, Ottar Brage Guttelvik, Vigdis Harsvik, Tore Kristiansen,
Trond Prytz, Gunn lversen Stokke, Kjersti Tommelstad, Bjerg Henrik-
sen*, Ellen Marie Wghni*, Tore Brudeseth*, Nils Havard Dahl*

(* employee-elected)
Auditor: BDO AS

new system for patients who are ready for
discharge. Work is under way on establish-
ing municipal arrangements for inpatient
emergency care, and the first experiences
with municipal co-financing are being gath-
ered and analysed.

At the beginning of 2013 the Central Nor-
way Ambulance Trust assumed responsi-
bility for ambulance operations in central
Norway. The quality of the service has been
improved significantly, in part through the
acquisition of 60 new ambulances. Staff have
undergone training and other skills develop-
ment, and better station solutions have been
introduced. The work on harmonisation
continues. The ambulance service will be
transferred to the hospital trusts in the re-
gion after two years.

In 2012 the Central Norway Regional
Health Authority made NOK 20 million
available to stimulate projects linked to ”job
gliding” (whereby professionals perform
tasks normally ascribed to other roles) and
professional development. The money has
been distributed among 20 projects working
on innovative solutions in terms of organisa-
tion and performance of assignments within
the specialist health service. Several of the
projects build on collaboration and knowl-
edge transfer between the health trusts and
the primary health service.

CORPORATE SOCIAL RESPONSIBILITY
During the course of 2013 and 2014 all the
health trusts are to achieve environmental
certification. All new purchasing agree-
ments stipulate ethical trading as a funda-
mental principle. Common ethical guide-
lines have been discussed in the health trust
group and will be adopted in spring 2013.

FINANCIAL DEVELOPMENT

The Central Norway health trust group
including the regional health authority ob-
tained a positive financial result of NOK
524 million for 2012. Most of the operating
revenues come from the owner. The overall
operating revenues for 2012 totalled some
NOK 17.5 billion. At the end of 2012 the Cen-
tral Norway Regional Health Authority had
long-term liabilities linked to investments of
NOK 3,740 million.

2012 saw the introduction of municipal
co-financing of the specialist health services
and municipal payment responsibility for
patients being discharged from hospital.
Funds have therefore been transferred from
the regional health authorities to the munici-
palities to finance this. The total municipal
payment is listed in the table under "Munici-
pal funding”.

Operating revenues 17475 16528
Operating expenses 16867 15973
Operating profit / loss 608 555
Net financial items -85 -138
Tax charge 0 0
Profit / loss for the year 524 417
Intangible assets 292 214
Fixed assets 14420 14275
Financial fixed assets 1349 1501
Total fixed assets 16061 15990
Stock of goods 217 208
Accounts receivable 535 675
Bank deposits, cash, etc. 2389 706
Total current assets 3140 1589
Total assets 19201 17579
Paid-in equity 6485 6485
Retained earnings -968  -1492
Total equity 5517 4993
Provisions for liabilities 5148 5318
Other non-current liabilities 3740 3721
Current liabilities 4797 3546
Total debt and liabilities 13684 12585
Total equity and liabilities 19201 17579
Operating activities 1603 1257
Investment activities -942 -761
Financing activities 1022 -410
Change cash and liquid assets 1683 86
Population under the Central Norway

RHA's “care provider” responsibility 696 602 687 968
Number of DRG points according to

the “care provider” responsibility 195137 193401
Number of outpatient consultations,

somatic 764011 753924
Number of patients discharged from

inpatient treatment in psychiatric

health care 8511 8220
Number of outpatient contacts

in psychiatric health care 203571 195 666
Number of patients discharged from

interdisciplinary specialised inpatient

treatment for substance abuse 1650 1999
Number of outpatient contacts for

substance abuse 34752 34788
Number of patients on waiting lists

(NPR) 37765 38480
Number of days average waiting time

(NPR) 68 72
Subsidies from the State /

public procurements 15447 15317
Municipal funding 711 0
Total subsidies from the State / public

procurements and municipal funding 16 158 15317
Number of full-time equivalents in the

health trust group 14210 13970

The State’s ownership interest at

year-end 100 %

100 %

Percentage of women on the board,

total 54 %

46 %

Percentage of women among

owner-appointed board members 56 %

449%
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HELSE NORD

Northern Norway Regional Health
Authority has overall responsibility for
ensuring people living in northern Nor-
way and Svalbard access to high-quality
specialist health services on a level com-
parable with other regions of the country.
The Northern Norway health trust group
consists of five health trusts: Finnmark
Hospital Trust, University Hospital of
Northern Norway Trust, Nordland Hos-
pital Trust, Helgeland Hospital Trust and
Hospital Pharmacy of North Norway
Trust.

The terms for allocations to the regional
health authorities are set in special regu-
latory documents.

IMPORTANT EVENTS

The Northern Norway Regional Health
Authority continued and further strengt-
hened the health services it offers to the
population in the region in 2012. National
and regional priorities have been met wit-
hin the framework of the allocated funds.
The health trusts in the group have sig-
ned collaboration agreements with the lo-
cal authorities and started work on de-
veloping good cooperative arenas to assu-
re high quality in patient care. Work has
started to restructure internal capacity in
line with the transfer of certain tasks to
the municipalities. The health trusts are
switching to day and outpatient treatment
where good professional practice allows.
Collaboration with the employees’ organi-
sations is a high priority to ensure the re-
structuring is carried out properly. Patient
and user experiences are increasingly be-
ing used as a source of insight and ideas
in the planning of health services at all le-
vels.
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The Northern Norway Regional Health
Authority has a high level of investment,
and work continues on the construction of
modern, functional hospital buildings at
Nordland Hospital Bode, Nordland Hospi-
tal Stokmarknes, the Finnmark Hospital
Trust, and the University Hospital of
North Norway in both Narvik and Trom-
s@. The new Nordland Hospital Vesteralen
is expected to be completed in 2014.

CORPORATE SOCIAL RESPONSIBILITY
Northern Norway Regional Health Aut-
hority has publicly available ethical guid-
elines and follows company-specific and
industry-oriented guidelines in its repor-
ting.

FINANCIAL DEVELOPMENT

Northern Norway Regional Health Aut-
hority has achieved a profit that enables it
to undertake the necessary investments
in medical and technical equipment, new
hospital buildings and modernisation of
existing buildings.

The health trust group obtained a positive
financial result of NOK 437 million for
2012, which is NOK 37 million higher
than the board’s performance require-
ments and NOK 437 million higher than
the owner’s requirements. Investments
totalling NOK 1,223 million were made in
2012.

2012 saw the introduction of municipal co-
financing of the specialist health services
and municipal payment responsibility for
patients being discharged from hospital.
Funds have therefore been transferred
from the regional health authorities to the
municipalities to finance this. The total
municipal payment is listed in the table
under "Municipal funding”.

Operating revenues 14401 13671
Operating expenses 14012 13311
Operating profit / loss 389 360
Net financial items 48 13
Tax charge 0 0
Profit / loss for the year 437 373
Intangible assets 200 129
Fixed assets 8402 7921
Financial fixed assets 901 912
Total fixed assets 9503 8963
Stock of goods 177 176
Accounts receivable 499 477
Bank deposits, cash, etc. 1481 1238
Total current assets 2157 1891
Total assets 11660 10853
Paid-in equity 7921 7921
Retained earnings -1063  -1501
Total equity 6858 6420
Provisions for liabilities 703 671
Other non-current liabilities 1656 1372
Current liabilities 2443 2389
Total debt and liabilities 4802 4433
Total equity and liabilities 11660 10853
Operating activities 1135 1281
Investment activities -1191 -817
Financing activities 300 205
Change cash and liquid assets 244 668
Population under the Northern Norway

RHA's

“care provider” responsibility 474563 470757
Number of DRG points according to

the “care provider” responsibility 139158 137 946
Number of outpatient consultations,

somatic 457 098 465 920
Number of patients discharged from

inpatient treatment in psychiatric

health care 6 690 6737
Number of outpatient contacts

in psychiatric health care 172499 182 360
Number of patients discharged from

interdisciplinary specialised inpatient

treatment for substance abuse 903 902
Number of outpatient contacts for

substance abuse 10986 14042
Number of patients on waiting lists

(NPR) 37810 39555
Number of days average waiting time (NPR) 79 84
Subsidies from the State /

public procurements 13383 13195
Municipal funding 501 0
Total subsidies from the State / public

procurements and municipal funding 13884 13 195
Number of full-time equivalents in the

health trust group 12741 12708
The State’s ownership interest at

year-end 100% 100 %
Percentage of women on the board,

total 62 % 62 %
Percentage of women among

owner-appointed board members 56 % 56 %
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HELSE ® SOR-OST

South-Eastern Norway Regional Health
Authority is the largest regional health au-
thority in Norway, serving 56 per cent of the
population, and consists of ten health trusts
organised into seven hospital areas. Activi-
ties include somatic hospitals, institutions for
psychiatric health care and interdisciplinary
specialised services for treating drug and
alcohol dependence, ambulance services,
patient transport, habilitation and rehabilita-
tion, emergency response services, hospital
pharmacies and laboratories. The regional
health authority has long-term agreements
with a number of private suppliers of health
services. In 2012 the South-Eastern Norway
Regional Health Authority purchased ex-
ternal health services for a value of approx.
NOK 3.8 billion. This represents 5.9 per cent
of the gross budget.

The South-Eastern Norway Regional
Health Authority’s vision is to provide high-
quality health services on a level comparable
with other regions of the country to all who
require them, when they require them, re-
gardless of age, domicile, ethnic background,
gender and financial situation. The terms for
allocations to the regional health authorities
are set in special regulatory documents.

IMPORTANT EVENTS

In its strategic development plan for 2013-
2020, the South-Eastern Norway Regional
Health Authority has defined two main areas
for future focus and resource allocation: im-
provements in quality and patient safety, and
standardisation and technological upgrades.

The number of new patients referred for
treatment in the specialist health service has
increased markedly in recent years and rose
2.8 per cent from 2011 to 2012. The number
of treated waiting list patients increased by
7.3 per cent. The South-Eastern Norway Re-
gional Health Authority treated more patients
in 2012 than in any other year. The health
region has stepped up its work to improve
quality and patient safety. Waiting times and
the number of breaches of deadlines are de-
creasing.

The South-Eastern Norway Regional
Health Authority has a particular focus on
minority health issues and ensuring equal
health services for a multi-cultural popula-
tion. Together, immigrants and people born
of immigrant parents constitute roughly 13
per cent of the population of Norway, and
some 70 per cent of them live in the South-
Eastern Norway health region.

The South-Eastern Norway Regional
Health Authority has adopted a new ICT
strategy for 2013-2020 and a long-term ICT
plan for 2013-2016. The strategy will entail

South-Eastern Norway Regional Health Authority
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CEO: Peder Olsen
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Steen, Terje Bjorn Keyn¥*, Svein @verland*, Irene Kronkvist¥,

Kirsten Brubakk* (* employee-elected)
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digital renewal with improvements in six
areas: regional clinical documentation, com-
mon regional radiology, a common regional
laboratory system, digital collaboration, a
new business management, finance and ICT
platform, and infrastructure modernisation.
Construction work is under way on the new
Ostfold Hospital at Kalnes in Sarpsborg un-
der the direction of the South-Eastern Nor-
way RHA. The foundation stone was laid in
October 2012. The project is following a
predefined schedule and budget and was
34.9 per cent complete at the end of 2012. Ac-
cording to the plan, operation will be phased
in gradually from November 2015 until the
hospital is fully operational in May 2016. This
project is to be realised within a management
target of NOK 5,090 million (February 2010
prices).

Just over 60 per cent of all the medical and
health-related research in Norway is carried
out in the South-Eastern Norway health re-
gion. The health trust group spends 3 per
cent of its budget on research, i.e. some NOK
1.8 billion a year. There has been a significant
increase in the number of doctorates in the
region, which is now at over 160 per year.

CORPORATE SOCIAL RESPONSIBILITY

The South-Eastern Norway Regional Health
Authority has publicly available ethical
guidelines and follows company-specific and
industry-oriented guidelines in its reporting.
By the end of 2014 all the health trusts in the
group shall have achieved environmental
certification according to ISO 14001. Vestfold
Hospital was the first public hospital in Nor-
way to achieve such certification in March
2013.

FINANCIAL DEVELOPMENT
Most of the health trusts in the South-East-
ern Norway health region are now returning
positive results. The main financial challeng-
es in the health trust group are linked to the
restructuring processes in and around the
capital. Akershus University Hospital Trust,
Oslo University Hospital Trust and Vestre
Viken Hospital Trust together returned
losses in 2012 totalling roughly NOK 660 mil-
lion. The South-Eastern Norway health trust
group including the regional health authority
returned a profit of NOK 211 million for 2012.
2012 saw the introduction of municipal co-
financing of the specialist health services and
municipal payment responsibility for patients
being discharged from hospital. Funds have
therefore been transferred from the regional
health authorities to the municipalities to fi-
nance this. The total municipal payment is
listed in the table under "Municipal funding”.

Operating revenues 65 036 61323
Operating expenses 64727 61578
Operating profit / loss 309 -256
Net financial items -97 -221
Tax charge 1 1
Profit / loss for the year 211 -478
Intangible assets 1366 676
Fixed assets 38708 39231
Financial fixed assets 5104 5156
Total fixed assets 45177 45064
Stock of goods 410 410
Accounts receivable 1897 1864
Bank deposits, cash, etc. 5447 3863
Total current assets 7754 6137
Total assets 52932 51201
Paid-in equity 32471 32467
Retained earnings -8298 -8 509
Total equity 24173 23958
Provisions for liabilities 6055 6027
Other non-current liabilities 7900 7010
Current liabilities 14 804 14206
Total debt and liabilities 28759 27243
Total equity and liabilities 52932 51201
Operating activities 4149 4188
Investment activities -3346 -2467
Financing activities 781 -640
Change cash and liquid assets 1584 1081
Population under the South-Eastern Norway

RHA's “care provider” responsibility 2800000 2786281
Number of DRG points according

to the “care provider” responsibility 758186 746 931
Number of outpatient consultations,

somatic 2479887 2454281
Number of patients discharged from inpatient

treatment in psychiatric health care 27787 27 450
Number of outpatient contacts

in psychiatric health care 1194811 1151365
Number of patients discharged from

interdisciplinary specialised inpatient

treatment for substance abuse 8036 8639
Number of outpatient contacts for

substance abuse 210859 198381
Number of patients on waiting lists

(NPR) 149809 153861
Number of days average waiting

time (NPR) 73 74
Subsidies from the State /

public procurements 59200 58531
Municipal funding 2848 0
Total subsidies from the State /

public procurements

and municipal funding 62048 58531
Number of full-time equivalents in

the health trust group 56519 56323
The State’s ownership interest at

year-end 100 % 100 %

Percentage of women on the board,

total 54 %

57 %

Percentage of women among

owner-appointed board members 56 %

56 %
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HELSE e VEST

Western Norway Regional Health Au-
thority has overall responsibility for the
specialist health services in the counties
of Rogaland, Hordaland and Sogn og Fjor-
dane. The Western Norway Regional
Health Authority owns five health trusts:
Forde Hospital Trust, Bergen Hospital
Trust, Fonna Hospital Trust, Stavanger
Hospital Trust and Trust Apoteka Vest
(hospital pharmacies). In addition, the re-
gional health authority owns the limited
liability company Helse Vest IKT AS. The
specialist health services in the region
comprise 50 hospitals and institutions.
The terms for allocations to the regional
health authorities are set in special regu-
latory documents.

IMPORTANT EVENTS

In 2012 the specialist health services in
western Norway had 1,207,151 somatic
consultations (outpatients, inpatients and
day patients). This corresponds to an av-
erage of one consultation per inhabitant.
The number of consultations has thus ri-
sen by almost 50 per cent since 2002. The
trend shows that more and more people
are being treated as outpatients and day
patients. The average waiting times as per
December 2012 for everyone who had
started treatment was 71 days. The situa-
tion in 2012 has thus stabilised at roughly
the same level as in 2011, but is radically
improved compared with the 2002 baseli-
ne. When the health reform was introdu-
ced, the average waiting time was 214
days.

2012 saw the initiation of the Coordination
Reform in the health services. The Coor-
dination Reform will lead to more patients
being treated on the municipal level and
greater emphasis on prevention. This is
underpinned by financial incentives. The
most obvious changes at this stage are re-
lated to the discharge of patients from
hospital.

Another focus area in 2012 was interdis-
ciplinary specialised alcohol and substan-
ce abuse treatment (TSB), resulting in an
increase in the percentage of patients who
complete treatment. Within psychiatric

THE STATE OWNERSHIP REPORT 2012 — COMPANY REPORTS
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health care, 2012 saw the transfer of
resources from hospitals to regional psy-
chiatric centres (DPS). The distribution at
the end of 2012 was 50-50 between hospi-
tals and regional psychiatric centres.

CORPORATE SOCIAL RESPONSIBILITY
The Western Norway Regional Health
Authority has publicly available ethical
guidelines and follows company-specific
and industry-oriented guidelines in its re-
porting.

All the hospitals in Norway are to achieve
environmental certification by the end of
2014. The Western Norway RHA is in
charge of this major national initiative,
which is unique in terms of its scope and
schedule.

FINANCIAL DEVELOPMENT

Good financial results are important for
patients, as they enable the hospitals to
invest in measures that will result in bet-
ter treatment. The Western Norway
health trust group including the regional
health authority obtained a positive finan-
cial result of NOK 565 million for 2012.
This is NOK 333 million higher than bud-
get and in keeping with the profit level
that is necessary to ensure investments.
The owner’s performance requirement
was a break-even financial result. Due to
its investment activities, Western Norway
Regional Health Authority has had a net
increase in loans to fund investments in
2012. Loans from the Ministry of Health
and Care Services for investments rose
from NOK 2,196 billion in 2011 to NOK
2,227 billion in 2012. At the end of 2012
the Western Norway Regional Health Aut-
hority had a working capital facility of
around NOK 926 million with Norges
Bank.

2012 saw the introduction of municipal co-
financing of the specialist health services
and municipal payment responsibility for
patients being discharged from hospital.
Funds have therefore been transferred
from the regional health authorities to the
municipalities to finance this. The total
municipal payment is listed in the table
under "Municipal funding”.

Operating revenues 22646 21257
Operating expenses 22093 20748
Operating profit / loss 553 509
Net financial items 12 -54
Tax charge 0 0
Profit / loss for the year 565 455
Intangible assets 488 477
Fixed assets 12837 12610
Financial fixed assets 1536 1578
Total fixed assets 14861 14664
Stock of goods 100 99
Accounts receivable 673 692
Bank deposits, cash, etc. 1766 1608
Total current assets 2539 2400
Total assets 17400 17064
Paid-in equity 10630 10630
Retained earnings -1334  -1899
Total equity 9296 8731
Provisions for liabilities 1207 1120
Other non-current liabilities 2227 2196
Current liabilities 4669 5018
Total debt and liabilities 8104 8333
Total equity and liabilities 17400 17064
Operating activities 2013 1789
Investment activities -1356  -1384
Financing activities -499 -153
Change cash and liquid assets 158 252

Population under the Western Norway

RHA's “care provider” responsibility 1058 9941 041 886

Number of DRG points according to

the “care provider” responsibility 267 032 246 073
Number of outpatient consultations,

somatic 991610 850344
Number of patients discharged from

inpatient treatment in psychiatric

health care 10942 10658
Number of outpatient contacts

in psychiatric health care 352356 333987
Number of patients discharged from

interdisciplinary specialised inpatient

treatment for substance abuse 2,295 1,762
Number of outpatient contacts for

substance abuse 73580 59191
Number of patients on waiting lists

(NPR) 51608 53024
Number of days average waiting time

(NPR) 74 87
Subsidies from the State /

public procurements 20847 20364

Municipal funding 840 0

Total subsidies from the State / public

procurements and municipal funding 21 687 20 364
Number of full-time equivalents in
the health trust group 19920 19375

The State’s ownership interest at

year-end 100% 100 %

Percentage of women on the board,

total 54 % 54 %

Percentage of women among

owner-appointed board members 44 % 44 %
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SHAREHOLDER-ELECTED AND OWNER-APPOINTED
BOARD MEMBERS

Sorted alphabetically by surname

Aasen
Aaser
Aasheim
Aboagye

Aglen

Aker

Allonen

Almlid

Alsaker Haynes

Annexstad
Arbo
Aukner
Aurdal

Bakke
Bakker
Bakkevig
Barnholt
Basili
Bayegan- Harlem
Benediktsen
Berdal

Berg

Berg

Berge

Berge

Berge
Bergmann
Bergo
Bergvoll
Birger
Birkeland

Bjelland
Bjordal
Bjornstad
Blystad
Borgersen
Borgerud
Borgerud
Bratteberg
Breiby
Brende

Petter

Svein

Hilde Merete
Ohene

Tone Sofie
Live H.
Heikki
Kolbjern
Aud Berit

Stein
Peter Nicolai
Anne-Lise

EvaVinje

Hallvard
Tone L.
Martha K.
Tuva
Irene W.
Dag

Tore
Mimi K.
Christian
Rse
Frode
Gunnar

Gunnar
Burckhard
Jarle

Geir
Magnus
Turid

Cecilie

Kjell

Kristin Vitse
Marianne H.
Bjarne
Ingeborg M.
Ingeborg M.
Rune Asle
Anne
Borge

NSD AS
Telenor ASA
Yara International ASA

Western Norway Regional Health
Authority

Norsk Helsenett SF
Eksportfinans ASA
Nammo AS
Statnett SF

Western Norway Regional Health
Authority

Investinor AS
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Oslo
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Oslo
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Broch-Mathisen
Broch-Mathisen
Bye
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Carlsen

Clemet
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Davis

Devold
Dietrichs

Dille

Domstein
Dvergsdal

Dgnhaug

Egidius
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Ellefsen
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Fjell
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Gabrielsen
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Gjertsen
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Bente
Kirsten
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Monica
Sigurd
Kristin
Frank
Sally
Kristin K.
Pal
Marit
Rolf
Gerd

Trine

Nanna
Petter
Heidi
Harald
Line

Einar
@yvind
Rune
Bystein
Eva
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Helene
Gunnar
Knut Ole
Roar
Grethe
Grethe
Else Bugge
Else Bugge
Else Bugge
Roy

Paal
Ansgar

John
Trygve

Statoil ASA

DNB ASA

Bjorngen AS

Kings Bay AS

Innovation Norway

SAS AB

Eksportfinans ASA
Norfund

Telenor ASA

Telenor ASA

Aker Kveerner Holding AS
Uninett AS

VESO AS

Norwegian Seafood Council AS

Western Norway Regional Health
Authority

South-Eastern Norway Regional
Health Authority

Kommunalbanken AS
Gassnova SF

Statnett SF

Statskog SF

Norwegian Seafood Council AS
Innovation Norway

Aker Kvaerner Holding AS
Norsk Helsenett SF

VESO AS
Universitetssenteret pa Svalbard AS
Nofima AS

Statkraft SF

Enova SF

Norsk rikskringkasting AS
Electronic Chart Centre AS
Innovation Norway

AIM Norge AS

SNSK AS

Aker Kveerner Holding AS
Eksportkreditt Norge AS
Kommunalbanken AS
Statoil ASA
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Flytoget AS
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Oslo
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Oslo
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Sweden
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UK
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Oslo

Oslo
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Hannds
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Statnett SF

Central Norway Regional Health
Authority

Statoil ASA
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NSD AS
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Authority
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Enova SF

Posten Norge AS
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AIM Norge AS

Norsk Hydro ASA
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Authority

Simula Research Laboratory AS
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Entra Holding AS

Simula Research Laboratory AS
NSB AS
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Authority

Cermaq ASA
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Simula Research Laboratory AS
SIVA SF
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Posten Norge AS
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Baerum
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Johansen
Johansen
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Dag
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Per
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Finn M.

Finn M.

Finn M.
Morten H.
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Annette M.
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Siri M.

Siri M.
Tove Kristin
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Berit
Andreas

Tom
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Jan Erik
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Eirik
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Gottfred
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Mesta AS
Avinor AS

South-Eastern Norway Regional
Health Authority

Norsk Eiendomsinformasjon AS

Northern Norway Regional Health
Authority

SAS AB

Kongsberg Gruppen ASA
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Norwegian Seafood Council AS
Universitetssenteret pa Svalbard AS
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SNSK AS
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Authority
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Authority
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Authority
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Authority
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Electronic Chart Centre AS
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Nofima AS
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Oslo
Oslo
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Oslo
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Tromsg
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Kongsherg
Kongsherg
Oslo
Verran

Bergen
Oslo

Strand
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Stavanger



Lien
Lifjell
Longva

Ludvigsen
Lunde
Lunde
Lundqvist
Lekling
Lower
Marum
de Margerie
Mauset
Mejdell
Mejdell
Melbg
Michelet
Midttun
Mikkelsen
Morken
Mortensen
Moxness
Murud
Murud
Must
Myhre
Myhre
Myhre
Myrberg
Myrvoll

Mzland
Narvesen
Nilsen

Nyborg

Nygaard
Nygaard
Nygaard
Naess
Ofstad
Ohm
Oksum

IngerS.
Tom
Kjartan

Gunvald
Jorand 0.
AmundT.
Mats

Jan
Eldbjerg
Finn Ivar
Victorie
Guro

Dag

Dag

Olaf Trygve
Rse Aulie
Helge
Bard

Per Ole
Torill Elvira
Siw

Egil

Egil

Erik
Ingvild
Ingvild
Ingvild
Hilde
Inge

Martin
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Simula Research Laboratory AS
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Nammo AS
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AIM Norge AS
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Uninett AS
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AIM Norge AS

Bjorngen AS

Kings Bay AS
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Authority

Gassco AS

Posten Norge AS

Yara International ASA
Gassnova SF
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Aker Kvaerner Holding AS
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Statskog SF

Yara International ASA
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Oslo

Oslo
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Porsgrunn
Denmark
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Oslo

Oslo

Oslo
Namsos

Oslo

Oslo
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Oslo
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Sigdal
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Baerum
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Asker
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Flora
Florg
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Sanderud Flytoget AS Oslo Stubholt Liv M. B. Norsk Hydro ASA Larenskog
Sandsmark Maria Statnett SF Molde Sund Tina$. Argentum Fondsinvesteringer AS Trondheim
Schur FritzH. SAS AB Denmark Sundbe Geir Olav Yara International ASA Skien
Schayen Per Arvid Petoro AS Stavanger Sunde Margrethe AS Vinmonopolet Oslo
Sehjpal Sarita Innovation Norway Kristiansand Sundes Trine Lise Investinor AS Oslo
Seim Gro Gassnova SF Baerum Suvanto-Harsaae  Sanna SAS AB Denmark
Seljebg Janne M. Nofima AS Alvundfjord Svegarden Thor Baneservice AS Lillehammer
Selmer-Olsen Eirik Nofima AS Oslo Svendsen Berit DNB ASA Oslo
Seres Silvija Electronic Chart Centre AS Baerum Setershagen Randi B. Posten Norge AS Hamar
Seres Silvija Norsk Tipping AS Beerum Seether Ingvild Electronic Chart Centre AS Stavanger
Seres Silvija Statkraft SF Baerum Soreide Ingolf Simula Research Laboratory AS Baerum
Sivertsen Svein Investinor AS Trondheim Takvam Martha Kommunalbanken AS Asker
Skaugen GraceR. Statoil ASA Oslo Tanum Anne Carine DNB ASA Remskog
Skeid Birthe S. Entra Holding AS Oslo Thjemge Mari Argentum Fondsinvesteringer AS Oslo
Skjerve Jan Norwegian Seafood Council AS Trondheim Thjgmee Mari Petoro AS Oslo
Skjeerstad Mari Mesta AS Hamar Thoralfsson Barbara R. M. Telenor ASA Stabekk
Skjeervik Olaf VESO AS Namsos Tiusanen Bertil SIVA SF Baerum
Skjeevestad Bjorn VESO AS USA Tjasvold Ingrid Entra Holding AS Bergen
Skjorestad Endre Gassnova SF Sandnes Tommelstad Kjersti Central Norway Regional Health Namsos
Skjarestad Endre Flytoget AS Sandnes Authority
Skjorshammer  Ann Kathrine Flytoget AS Oslo Torbergsen Kristina Northern Norway Regional Health  Tromsg
Skranefiell Anne NSD AS 0slo AU
Skravset i Avinor AS Berum Trangy Atle Aker Kveerner Holding AS Stord
Sletteberg Arthur Entra Holding AS Baerum Uil SED i A
Solberg Hill-Marta AS Vinmonopolet Sortland fennesson elll oriug 0
Solberg Marit Norwegian Seafood Council AS Bergen Ui O AU S Ll
Sollie Rune Kommunalbanken AS Beerum ke EQIM: LAY ST
Sormunen Sirpa-Helena Nammo AS Finland LaloE] M Genoge lion ¢
Sperre Inger M. Norwegian Seafood Council AS Ellingsoy Vareberg Terje Norsk Hydro ASA Stavanger
Sponheim Lars Norsk Tipping AS Ulvik von der Fehr Nils-Henrik M. Petoro AS Hurdal
Starrfelt Oddbjorg Avinor AS Time Vorland Lars H. Norsk Helsenett SF Bodo
Stausholm Jakob Statoil ASA Denmark Veerdal Kirsten Indgjerd  Statnett SF Indergy
Steensnaes Einar Gassnova SF Haugesund Wallenberg Jacob SAS AB Sweden
Steinveg Britt E. Uninett AS Tromso Warncke Marit AS Vinmonopolet Bergen
Stenersen Dag South-Eastern Norway Regional Ringerike Wathne Einar Nofima AS Tysnes

Health Authority Wist Baard Uninett AS Oslo
Stensland Sveinung Westerp Norway Regional Health Haugesund Wold Tere Posten Norge AS Tromsa

Authority
Stensrud Ellen Statkraft SF Oslo Yt 2l AER Gy LS
Stenstadvold Halvor Statkraft SF Oslo Oye Signe South-Eastern Norway Regional Hobol
Stokke Gunn lversen Central Norway Regional Health Skaun Health Authority

Authority
Strand Ola Avinor AS Trondheim
Strem Inger Lise Northern Norway Regional Health  Vefsn

Authority



CONTACT INFORMATION

The State’s direct ownership is administered by several ministries.

These ministries’ contact details appear below.

MINISTRY OF FISHERIES AND COASTAL AFFAIRS
Department of Research and Innovation

Tel.: +47 22 24 64 13, Fax: +47 22 24 26 88
(Norwegian Seafood Council AS, Nofima AS)

MINISTRY OF DEFENCE

Department of Management and Financial Governance
Tel.: +47 23 09 80 00, Fax: +47 23 09 60 75

(Aerospace Industrial Maintenance Norway SF)

MINISTRY OF HEALTH AND CARE SERVICES
Ownership Department

Tel.: +47 22 24 82 99, Fax: +47 22 24 27 92

(The regional health authorities and Norsk Helsenett SF)

Public Health Department
Tel.: +47 22 24 87 01, Fax: +47 22 24 86 56
(AS Vinmonopolet)

MINISTRY OF LOCAL GOVERNMENT AND REGIONAL
DEVELOPMENT

Department of Local Government

Tel.: +47 22 24 72 01, Fax: +47 22 24 27 35
(Kommunalbanken AS)

MINISTRY OF CULTURE

Department of Media Policy and Copyright
Tel.: +47 22 24 80 07, Fax: +47 22 24 80 39

(Norsk Tipping AS and Norsk rikskringkasting AS)

MINISTRY OF EDUCATION AND RESEARCH
Department of Higher Education

Tel.: +47 22 2477 01/03

(Uninett AS, NSD AS, UNIS AS,

Simula Research Laboratory AS)

MINISTRY OF AGRICULTURE AND FOOD

Department of Research, Innovation and Regional Policy
Tel.: +47 22 24 92 50

(Veterinaermedisinsk Oppdragssenter AS)

Department of Forest and Natural Resource Policy
Tel.: +47 22 24 92 50
(Statskog SF)

MINISTRY OF TRADE AND INDUSTRY

Department of Ownership

Tel.: +47 22 24 01 41

(Aker Kvaerner Holding AS, Argentum Fondsinvesteringer AS,
Bjorngen AS, Cermaq ASA, DNB ASA, Eksportfinans ASA, Electronic
Chart Centre AS, Entra Holding AS, Flytoget AS, Investinor AS,
Kings Bay AS, Kongsberg Gruppen ASA, Mesta AS, Nammo AS,
Norsk Eiendomsinformasjon AS, Norsk Hydro ASA, SAS AB,
Statkraft SF, Store Norske Spitsbergen Kulkompani AS, Telenor
ASA, Yara International ASA)

Department of Research and Innovation
Tel.: +47 22 24 67 43, Fax: +47 22 24 27 77
(Innovation Norway, Selskapet for industrivekst SF (SIVA))

Trade Policy Department
Tel.: +47 22 24 04 51, Fax: +47 22 24 04 05
(Eksportkreditt Norge AS)

MINISTRY OF PETROLEUM AND ENERGY
Department for Economic and Administrative Affairs
Tel.: +47 222461 11

(Statoil ASA, Petoro AS)

Oil and Gas Department
Tel.: +47 22 24 62 09
(Gassco AS)

Energy and Water Resources Department
Tel.: +47 22 24 63 63
(Statnett SF, Enova SF)

Climate, Industry and Technology Department
Tel.: +47 222462 19
(Gassnova SF)

MINISTRY OF TRANSPORT AND COMMUNICATIONS
Department of Public and Rail Transport, Rail Transport Section
Tel.: +47 22 24 83 01

(Baneservice AS, NSB AS)

Department of Civil Aviation, Postal Services and Telecommuni-
cations

Tel.: +47 22 24 83 53, Fax: +47 22 24 56 09

(Avinor AS, Posten Norge AS)

MINISTRY OF FOREIGN AFFAIRS

Department for Regional Affairs and Development
Section for International Development Policy

Tel.: +47 22 2439 21

(Norfund)



COMMENTS AND DEFINITIONS

COMMENTS

« Allfigures are reported as at 31 December 2012. They are taken
from current company accounts and are in conformity with
Norwegian accounting standards, with the exception of SAS.
For SAS, the accounts are submitted according to Swedish
accounting standards and have been converted into Norwe-
gian currency using the quoted exchange rates.

« The following companies have made the transition to financial
reporting in accordance with IFRS: Argentum Fondsinvesterin-
ger AS, Avinor AS, Entra Holding AS, Kommunalbanken AS, NSB
AS, Posten Norge, Statkraft SF and Statnett SF, as well as all the
listed companies. The accounting figures for these companies
are in conformity with IFRS.

« The stated accounting figures are taken from the companies’
annual reports, but the key figures are calculated using a
common method for all the companies in accordance with the
definitions provided. For this reason, some of the figures
deviate from those stated by the companies in their annual
reports.

- The companies'board composition and proportion of State
ownership are updated as at 31 March 2013.

+ At the time of print, the following companies had not held their
annual general meeting: Argentum Fondsinvesteringer AS,
Avinor AS, Baneservice AS, Bjgrngen AS, ECC AS, Enova SF, Entra
Holding AS, Eksportkreditt Norge AS, Flytoget AS, Gassco AS,
Gassnova SF, Central Norway Regional Health Authority,
Northern Norway Regional Health Authority, South-Eastern
Norway Regional Health Authority, Western Norway Regional
Health Authority, Innovation Norway, Investinor AS, Kings Bay
AS, Kommunalbanken AS, Nammo AS, Nofima AS, Norfund,
Norwegian Seafood Council AS, Norsk Eiendomsinformasjon
AS, Norsk Helsenett SF, NRK AS, NSB AS, NSD AS, Petoro AS,
Posten Norge AS, Simula Research Laboratory AS, SIVA SF, SNSK
AS, Statkraft SF, Statnett SF, Statskog SF, UNINETT AS. The
figures for these companies have been approved by the
auditors. These companies’ dividends may be changed from the
figures quoted in this report at the annual general meeting. The
companies that use IFRS do not allocate the dividend formally
in the financial statements until they have been approved by
the general meeting. The dividend is thus only the proposed
allocation of the profit for the year. This is not apparent in the
accounts (balance sheets) concerned.

+ The Ministry of Trade and Industry cannot be held responsible
for any errors in the figures and calculations. More information
on the individual companies can be found in the companies’
annual reports.

DEFINITIONS

The list below contains definitions of the concepts used in this

report. Please note that these definitions may deviate from those

used by the companies, as several of these concepts are defined
differently by the companies.

+ Number of employees - Employees at year-end or on average
for the year; some companies use full-time equivalents. The
reporting method varies between the companies, but is used
consistently for each company over time.

- Rate of return - The rate of return consists of the change in the
share price plus the dividends paid. The geometric average is
used to calculate the average annual rate of return, and
account has been taken of the increase in the value of divi-
dends paid. Source: Factset.

+ Direct return- Dividend paid per share for the year as a
percentage of the share price at the beginning of the year.

« EBIT - Operating profit plus share of profit made by associated
companies and financial income.

« EBITDA- EBIT before depreciation/amortisation and write-
downs.

- Equity ratio — Equity as a percentage of total capital.

+ Cash flow- Change in liquid assets including any currency
effects.

« Cost ratio— Operating costs divided by the sum of net interest
and credit-commission income and other operating revenues.

+ Net finance - Includes any share of profits in associated
companies and joint ventures, and unrealised changes in the
value of currency and interest rate contracts.

« Return- Here used with regard to accounting items.

- Return on equity - The annual profit after minority interests
and taxes divided by the majority’s share of the average
book equity.

- Return on capital employed - EBIT divided by the average
capital employed.

- The arithmetic mean is used to calculate average return on
equity.

« Capital employed - Equity plus interest-bearing debt.

- Board fees — Remuneration paid to the board members for
their work on the board, as reported in the companies’ annual
reports.

+ Total remuneration to the Chief Executive Officer — Salaries,
variable pay, and other forms of remuneration and pension
costs in accordance with information provided by the compa-
nies in their annual reports. For companies that have had
several people employed in this position in the course of the
year, total remuneration will include all remuneration paid to all
these people during the year. See the individual notes.

- Dividend ratio - Funds set aside for dividends as a proportion
of the annual profit for the group.

« Average dividend ratio is calculated as the total dividend
divided by the total consolidated profit after taxes and minority
interests for the last five years, taking into account any change
in accounting standard used.
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If you have a smartphone with QR software
simply scan this QR code, and you will be
taken directly to www.regjeringen.no/nhd
where there is more information.
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