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The Norwegian State’s direct ownership is large and 

diverse

68 companies

343 000 employees

112 billion EUR

Source: State Ownership Report 2024
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Ownership Policy – development over time

- broad cross-party consensus

• One White Paper per Parliamentary session since 

2002. 

• The Ownership Policy describes why the State is 

an owner, what the State owns, and how State 

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.



The State’s Rationale helps determine what to own
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Head office functions in Norway

Civil protection and emergency preparedness

Energy and natural resources

Facilitating sustainable restructuring and 

increased value creation

Infrastructure, monopolies and assigned rights

Public goods and/or social and geographical distribution

Rationales: 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 no longer has a rationale to own
The State will consider to sell if it is 

financially beneficial to the State
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Listing companies have been a strategy to increase 

professionalism in the companies and to collect value
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Entra ASA - share price 17.10.2014 - 26.11.2020

Sold 

50,1%

Sold 

16,5%

Sold 

11,3%

Sold 

14,0%

Sold 

8,2%

• 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). 

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

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

4. The ownership policy is sent to Parliament. 

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

6. Parliament debates the policy and the document is attached to the minutes. 
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Our best tips:

• 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.  



To learn more: State ownership - regjeringen.no

The Norwegian State’s Ownership Policy: Meld. St. 6 ENG (2022–2023)

Margrete Øvrebø: 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


The State’s ten principles for good corporate 

governance
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“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

Highest possible return over time in a 

sustainable manner

Category 2

Sustainable and most efficient possible 

attainment of public policy goals 



Example rationale and goal category 1
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Daniel Ashby, Anders Håheim, 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.



Example rationale and goal category 2
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Margrethe Myhrer, Avinor

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.
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