The Norwegian State’s
Ownership Policy —

Experiences and Learning
Points

World Bank Digital Event — State Ownership Policies
Margrete Qvrebg and Kristine Veierland, October 23rd 2025




X

The Norwegian State’s direct ownership is large and

diverse

68 companies

112 billion EUR

343 000 employees

Norwegian Ministry of Trade,
Industry and Fisheries
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Ownership Policy — development over time
- broad cross-party consensus

W | S
» One White Paper per Parliamentary session since
2002. _
« The Ownership Policy describes why the State is S\fvieer;‘;;i%”d more active state
an owner, what the State owns, and how State | meswe gt AP

ownership is exercised.
* The State’s rationale and goal per
company. | ”
« The State’s 10 principles for good |
corporate governance.

* The State’s expectations to the companies.

Norwegian Ministry of Trade,
Industry and Fisheries
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The State’s Rationale helps determine what to own

Rationales:

increased value creation

Infrastructure, monopolies and assigned rights

Public goods and/or social and geographical distribution

The State no longer has a rationale to own

Norwegian Ministry of Trade,
Industry and Fisheries
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Head office functions in Norway /
Civil protection and emergency preparedness
Energy and natural resources

Facilitating sustainable restructuring and

I
/
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The State owns more than 1/3 of
shares to have negative control (to
control the articles of assosiation)

The State often owns more than 1/2 of
shares to have control (to control the
election of board members and more)

The State often owns 100 % to earn
the rent from natural resources and to
be able to make changes in the
articles of assosiation without other
owners objecting

The State will consider to sell if it is
financially beneficial to the State



Listing companies have been a strategy to increase
professionalism in the companies and to collect value

Entra ASA - share price 17.10.2014 - 26.11.2020

« Equinor ASA (Statoil) was listed in 2001.
¥ Today the company is listed in New York
and Oslo and the State owns 67 % of the
shares.

» Telenor ASA was listed in 2000. Today the
company is listed in Oslo and the State
owns 53,97 %.

« Entra ASA was listed in 2014. The State
sold 50,1 % and completely divested from
the company in 2020.
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How is the Norwegian ownership policy made?

1.

A mandate from the Government to revise the policy, including overarching
political goals for the policy (e.g. greener).

Meetings with state and private owners, academia, labour unions and
employers organisations and SOEs.

Developed by the «Ownership Minister» (Ownership Department). The goal
IS to have a policy in accordance with the best international practice.

The ownership policy is sent to Parliament.

Parliament has a public hearing with different parties including companies,
labour unions and employers organisations.

Parliament debates the policy and the document is attached to the minutes.



Our best tips:

X

Industry and Fisheries

Norwegian Ministry of Trade,

It's great to establish an ownership policy: makes state
ownership more professional, transparency for the companies
and the capital market and a strategy for what to own.

The first policy won't be perfect — we've learned a lot since
2002. Also, what is best practice changes.

Start with the principles for good corporate governance (how
the state as an owner should act), and the State’s rationale
and goal of owning each company. Expectations to the
companies can come later.



‘ Norwegian Ministry of Trade,
Industry and Fisheries

To learn more: State ownership - regjeringen.no
The Norwegian State’s Ownership Policy: Meld. St. 6 ENG (2022—-2023)

Margrete @vrebg: mov@nfd.dep.no
Kristine Veierland: krv@nfd.dep.no



https://www.regjeringen.no/en/topics/business-and-industry/state-ownership/id1336/
https://www.regjeringen.no/contentassets/b45b4a63e301435293bd1b10d1ede45b/en-gb/pdfs/stm202220230006000engpdfs.pdf
mailto:mov@nfd.dep.no
mailto:krv@nfd.dep.no
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The State’s ten principles for good corporate
governance

1. The State shall be an active and responsible owner with a long-term perspective.

2. The State shall demonstrate transparency in relation to the State's ownership, exercise of ownership and voting at
the general meeting.

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

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

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

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

7. Relevant expertise shall be the State's main consideration in its work on the composition of boards of directors.
Given expertise, the State shall emphasise capacity and diversity.

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

Q. The State’s role as owner shall be kept separate from its other roles.

10. State ownership shall not give companies with a state ownership interest undue competitive advantages or

disadvantages compared to companies without a state ownership interest.

Norwegian Ministry of Trade,
Industry and Fisheries

“The key elements of the
framework conditions for the
State’s exercise of ownership
are collated in the State’s ten
principles for good corporate
governance.”
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The State's goal as an owner — sustainability is
integrated

Category 1 Category 2

Highest possible return over time in a
sustainable manner

Sustainable and most efficient possible
attainment of public policy goals

Norwegian Ministry of Trade,
Industry and Fisheries
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Example rationale and goal category 1 5 [

equinor

The State’s rationale for ownership in
Equinor is to maintain a leading energy
company with head office functions in
Norway.

The State’s goal as owner is the
highest possible return over time in a
sustainable manner.

Daniel Ashby, Anders Haheim, Equinor

Norwegian Ministry of Trade,
Industry and Fisheries !
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The State’s rationale for ownership in Avinor
IS to ensure the operation and development
of a nationwide network of airports, as well as
civil and military air navigation services.

The State’s goal as owner is a cost-efficient,
safe operation and development of State-
owned airports and air navigation services.

Norwegian Ministry of Trade,
Industry and Fisheries

Margrethe Myhrer, Avinor
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The State's goal as owner

Companies in Category 1: highest possible return over time in a sustainable manner
Companies in Category 2: sustainable and the most efficient possible attainment of public policy goals

The State’s expectations of the companies

Ambitions, goals and strategies

Social factors Environmental factors Economic factors
“People” “Planet” “Profit”

Human rights and decent ) o
e Climate Capital structure and dividends
Employees and e Tax and prevention of
et iodverity nd o

Corporate governance

Salary and remuneration Responsible business conduct Company management
Risk management Organisation and culture Transparency and reporting
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The State’s expectations of the companies

The State’s expectations of the companies

Topic

The State expects that:

Topic

The State expects that:

Ambitions, goals

and strategies
(1.1

« The company defines and implements ambitions, clear goals and strategies.

+ The company includes the work with the United Nations Sustainable Development Goals in the
company's strategies and actively works to follow this up in day-to-day operations.

+ The company's risk assessment is an integrated part of the company's strategies.

« The company defines clear key performance indicators and measures the company's goal
attainment and implementation of the strategies.

Responsible
business conduct
11.3)

« The company leads the field in the work on responsible business conduct.
+ The company conducts due diligence based on recognised methods.

Employees and

« The company has clear goals and measures for promoting and triggering the value of

Human rights and + The company respects human rights and workers' rights and is a leader in promoting decent
decent working waorking conditions in the company's own activities and in the supply chain.

conditions « The company encourages its own employees to organise themselves and promotes the

(11.3) right to free unionisation in the supply chain.

Climate « The company identifies and manages risks and opportunities relating to climate and integrates
(11.4) these into the company's strategies.

« The company sets targets and implements measures to reduce greenhouse gas emissions in
both the short and long term in line with the Paris Agreement, and reports on goal attain-
ment. The targets shall be science-based when available.

+ The company reports on direct and indirect greenhouse gas emissions and climate risk, and
uses recognised standards for reporting greenhouse gas emissions and climate risk.

Biodiversity and « The company identifies and manages risks and opportunities relating to nature and integrates
ecosystems these into the company's strategies.

{(11.5)

« The company sets goals and implements measures to reduce its own negative impact and

increase its positive impact on biodiw:lsit?' and ecosystems, and reports on goal attainment.
« The company uses recognised standards tor reporting on natural hazards and impact on

biodiversity and ecosystems.

diversity increased diversity, equality and inclusion in all parts of the organisation.
(11.9) « The company works systematically with the development and recruitment of employees in
line with the company's goals and strategies.
« The company uses professional and vocational training and apprenticeships when this is
relevant to the company's access to the right expertise in the short and long term.
Salary and « Remuneration and other incentives used by the company promote attainment of the company
remuneration and owner's goals.
(11.10) + The remuneration of senior executives is competitive, but not market-leading, and is set with

due regard to the principle of moderation.

« The primary element of the remuneration scheme for senior executives is fixed salary.

« Remuneration of senior executives is not unreasonable, and does not have adverse effects on
the company nor undermines its reputation.

« The company is transparent about the structure, level and development of remuneration
of senior executives, including that the remuneration schemes are clearly understandable
to owners, senior executives and other stakeholders.

« Differences in the remuneration of senior executives and other employees are taken into consideration
when assessing moderation, and the company should provide specific justification for salary adjustments
for senior executives that are higher than the average salary adjustments for the company's other
employees. This assessment shall also take into account the wage growth (in terms of Norwegian
kroner) for other employees.

* The company complies with the State's Guidelines for the Remuneration of Senior Executives in
Companies with State Ownership.

Risk management

(11.11)

* The company has effective strategic and operational risk management and good internal
control that are integrated into the company's strategy and decision-making processes.

Tax and prevention
of financial crime

{11.6)

+ The company has an appropriate, well-considered and justified tax policy and is transparent
about where financial value is created and where tax is paid.

« The company works systematically to prevent financial crime such as corruption and money
laundering in its own activities and in the supply chain.

Company management

+ The company complies with the Morwegian Code of Practice for Corporate Governance where

Capital structure
and dividends
(1.7

« The company has a capital structure adapted to the company's goals, strategies and risks and
normally in line with other well-run companies in the same industry. The company will provide

ﬁrounds for any significant deviations from this.
+ The listed companies communicate what they deem to be an appropriate capital structure and

dividend level to the market. The non-listed companies communicate their assessments of the
capital structure and dividend level to their owner(s).

Organisation and
culture

(11.8)
?

« The company's organisation is efficient and promotes attainment of the company’s goals and
supports the company’s strategies.

+ The company's culture is established, managed and developed in such a way that it
promotes attainment of the company’s goals and supports the company's strategies.

(11.12) relevant, adapted to the company's operations.

+ The board follows best practice for board work, adapted to the company's operations.
Transparency and « The company leads the field in its work on transparency and reporting and makes use of
reporting recognised reporting standards.
{11.13) « The company promotes a culture of transparency and is transparent about and reports on all

matters of material importance in such a manner that the information provides owners and the
general public with a true and fair depiction of the company's activities.
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