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Iv. sjsjake] HE

B AoMe telval 3719 2 857189 SEAF I Fad & e A E
A HE D AAES A3zt g o] S 93] OECD F7]1Y(SOE : State—owned enterprise) Al
T2 7ol =gl 2 B3 A F-E a1 (aggregate reporting) T S HESIL, 39 FLT7H
At E A7) g

1. OECD 7jol=g}el W KW 74 A 7|8

7t. OECD X|H{T-ZX 7}0|=2}216)

OECD7} #x3t 7)ol Auj4-ze] thgk 7Fo]=2}Ql(OECD Guidelines on Corporate
Governance of State—Owned Enterprises, ©]3} ‘OECD7}e| =219 A6 A 2 FHA

(Disclosure and transparency)el]l W2, 2 FAD= F7]G et dodd HaAAE 7

¢}
e 2fH FAT RE 39S TLoH T 21 Al (agaregate repor) S At 57,
] o

P Bl FRAANYL $U3] AR A4 BAFHOE BET A P Ak =
= =

ol
N
L
0,
[
Au)
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i
(=
of
%
[
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)
rlr
b
fl
(o]
=OL
i
X
D)
N
N
o4
N,
s
lo,
2
=
2
oX
A=)
fo
L
2l
2

H
aggregate report) WIFO. = o]ejAfof Fthal ‘OECD 7ho] =2}l
ol w2, 71 FZAAR A F7199 AT} F719 7HH
Yzt AR A FA A xet A JAYEE EFsfof sk, TGl

Z2) 9 F7H, =7t &fd A Uig e, =7 A FAS A3shs Wl g

6) OECD (2015), OECD Guidelines on Corporate Governance of State—Owned Enterprises, 2015 Edition,
OECD Publishing, Paris.2] 44 3 2ZR 0] &3 HE(pp.66—67)S st

7) &FA FA (ownership entity)= HE| e F7IRAAA NN F7199 274 715, B AFHY
PAtel] Aglo] e g dAvldth af FAE G SvkaRTHelg 2371, Be S7keRE
< PABlE AR EE s4E 4= JTHOECD (2015), OECD Guidelines on Corporate Governance
of State—Owned Enterprises, 2015 Edition, OECD Publishing, Paris. p.16).

8) OECD (2015), OECD Guidelines on Corporate Governance of State—Owned Enterprises, 2015 Edition,
OECD Publishing, Paris. p.25.



BIA = Eetoof gtk Ho FHAXNEIA = 37199 99, TFHAA AFHE B oAt
3)o] WMBALae gk JH e Afd 7| eHT 27 To #e A% FHE A|Fstoof gk

‘OECD 7te|=2iRl’e 3719 FZAAE A E3telojol & AFHRE FAH O 1%
stal Qlth & 591, FviEd, olf, AIgEd WE daHEd, AVIAEC]EROE :
Return on Equity), AF7]AH2H]-&(Equity/asset ratio) 2 WlEF & Aol AFEAH 7} E£3HE] o]

i}
IS i gstste] olej A
o gt

(ot
ol

of It} H &0, 2fd FAE 71 FE A= §

Agel FAe dd Fug wYsa A A etk

@3, ‘OECD 7hel=ehel e FRAARA A4 A BE 37149 AnE sun 54

u AFEE o] gt RS Tatetn, 7| B Huxo] wadt BAs) ohg it A3
:’

= bl
e 1%l B A2 AN BeE 5 QRS 4T AL aTa FBAARI
Ade AR 498 37199 7188 HaAE T8T 5 AL, FAE A6 £ 37
= 2=

=
deETe B2 7R /3Y FEEIME FHE £ gl

[e)
iAo 2 ‘OECD 7ho| =gkl = 9 7]uke] AFUA olA E(tool)S E-&-35le] Luk 70|
71l #3 Tkt Rl fA HE 4= dojof gt At . olg @ AR A 0]
A EL FIREY R, dd, A 2 7ol tigk FHE oy} A5 FA ] g2

Lt, OECDQ| &B7|¥ SetE 1 A At

OECDA & 37199 53 HE 1128 (Models for annual aggregate SOE reporting)< 3}2}35}7]
9@l OECD 3|¥=# A7 H|3d Z71E Fd= 37|99 SFEL o5 9 HE T &gt
AYJ2AE AT O A3e o <3E 2> 2

A, TS <3E 3>2 ‘OECD 7lel=glel oA | dleE K1k A (report nature)d} H.i1H ¢
(report coverage)E 7| o2 A ZAL H7MES] BHEL 54E BRI ZFo|thio ‘OECD
Zhel=giol o] HudAd HuRl9lE B hs] FHcte w7k 291 o) fle o=

e ).

9) ZA} 14 #7}= OECD 3|93 35 719} OECD ®|3| 9= 1770t 2lElY, Hald, 23, ZEH|o},
FZetelg), 9%, IEvAof, 7Rt E 28, Bl Fol ol Wio| Ao}, stette], #H|F, He|H, 2o},
AR-tolehr]o} ol gl Flg gl vl E)olH, 2242 FAl(desktop and online research)9} 31/2]
A7 AL AEA 9 BEUE FEE 1 d3o] FHAT

10) OECD 7te]=gfelel|A Aarste Hi’d 2 (report nature) FEHIL of i, ¢ 7]kstel] B3 of 5, H]
Exol(egdol) B/ o %5 i, Hi ¢l (report coverage)= =7k A A, A2t g
FE, TTA 5A, o)Ak A 3 B, JPE 3719 tigh B o FE onjgitt E A=
23712l B a7 (report nature) 2713} H.31H 9] (report coverage) 2710] AR HZE| =] of Fol upz}
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Z}8Z#  OECD (2018), Ownership and Governance of State—Owned Enterprises : A Compendium of
National Practices, pp.36—37< Zrasle] 24
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Government’s management®] Forwardo| = 294l =717} 721 1
71971, AFA# T2 F8 Aol 2 2Ake =4S d8ato] Tk
2>l A 9} o] 2kdWH (Finance, Infrastructure, Services %) 3719 FEZ2] 29| 71X H|5E A
Alstal, 5% 7FA|7F ojwl gkx], F w3 wj o] &, wjEd, Al o]jo] AW A&
A At da, T8 AFAZAA NE FIH viE HF(<2E 3> FE)S BTk

Strategy and targetoll = AF2 E31 Y] A7t Bogx]=d], 94 (profitability), AHET-3%
(Capital structure), Bl (approved dividend)2] THA Hixe} i tiv] A5 HojFoh

Financial statementsellAl= F8 Al A FA7F Hudch 4 &AL (income
statement)°l| A= &9 (net sales), H]-E(expenses), A SJALZH-E 2] o] (profit from investment
in associates)= 71738t dJ o] A(EBIT : operating profit/loss), 44 N(EBIT)o AF=2 o] <]
(Financial income, expenses)< 7F3F Al A o] 2 (Profit before tax), A7 ©] 9 (Profit before tax)
o Aaz A4 Fo A= IJAEY £9F 7He Ban)/dr]ke] o] 2l(Profit or loss for the
year)S Kol Tgla o] £olYe] T3] AK(parent)9} 2| F-F-F(minority interest)ol] Bl EE =
9% HuEc) A5/ E) E(Balance sheet)o| A= A4F Zofl §-3AHPPE : Property, plant and
equipment), 53 AH:H(intangible asset), =& A H(Financial assets), -5 A} current asset)e] &
F 5Y3 AFEATE vdebdth B3 HelA e 2 o] UehbA] ko, el = K3|Al
Bete A LFFTd ASH = ATdS A HolFr, F714¢0 44 g v
2 gt dF a5l e 9 5 (operating activities), A E(investing activities), A FZF
(financing activities)®] FRF YERATE 1 o] <l 9 F7FARI O A58 AL B} B ZRALE 4
o wjgla} PR WL of Al (appropriations), 5719 A& A EO= QI3 =& d(divestment)
7h &N E T

Company overviewol A= 7} F7]9HZ g glo|A|4 gefjs]o] By glgo] gk<1d 4>
Z2)¥ =, Strategy and targetZ} FAFSHAl =24, AR, Blde] - A AFH JE
Ho]Fn 3k o] & A|AIE 2 YEhdY}, A o|& ROE 52 A ¥/} AFEE a, A2 A}
2 8] AF:HEquity to Asset), A% diH] F-x| (Debt to Equity)e] Bl&°] Hugt) v =
olojthH] o] AntF oA =A(NBEEF 5)9 A7 Bt HH A FA RN = &
A Financial statementsol|A] H1%H vle} Zo] AFEAE FL AAY A =271 AT, F
2 A ¥ (Key indicator) 2 % ¢ ©] <] E(operating margin), AL7]AHE-0] 2] E(ROE), 44 AH=thH] o]
°] & (Return on operating capital), §-2] thH] 22H]&(Net debt/equity ratio), ZFFA+H(Gross
investment), <4+l A (appropriation), %< (Dividend)o] Y#E 2ol upel A|AJE T

oX, %0,

[¢]
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Goverment’s management
Forward
Significant events in 2018
Performance in 2018
Value performance
Case studies
— Multidimensional value creation
— Digitalisation
Strategy and targets
Active ownership
Financial targets
Public policy assignments
Public policy targets
Tracking targets
Strategic targets for sustainable business
— The 2030 Agenda
Gender balance
Pay levels and terms of employment
Financial statements
Financial results in 2018
Dividends and appropriations
Divestments and dividends
Risk management
Company overviews
State—owned enterprises A—O
Other companies and operations
Companies wound up or being wound up
Additional information
State ownership in modern times
Accounting principles
Company reporting dates
List of government bills
State’s Ownership policy 2017
— Guidelines for external reporting in state—owned enterprises
— Guidelines for remuneration and other terms of employment for senior executives
in state—owned enterprises
Addresses
Definitions and abbreviations

Z}5ZA : Government Offices of Sweden, Annual for state—owned enterprises 2018
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<8 2> A Government’'s management EA| Al 1 &2 MEXE

Portfolio value State’s company portfeolio’
Per sector Estimated value, SEK bn

Transport 2% Basic industry/

Consumer goods 4%
) £ Energy 44%
Finance 8%‘ ‘
Infrastructure 9%
Services 10%"
%

Telecom 11
Property 12% 2014 2015 2016 2017 2018

Dividend Dividend yield Number of employees?
SEK/|9.9 bn 3.2@ 131 OOO
Gender distribution® Total number of board
Board chairs and directors, Board chairs, chairs and directors
proportion of women/men proportion women/men
Net sales for the portfolio Profit after tax
Excluding associates Jan-Dec 2018. Companies with greatest effect on net profit, SEK m

Vattenfall
SE K 5 4 bn Akademiska Hus

LKAB
Svenska Spel

Including associates
Sveaskog

sEk380bn TS

Other companies
Total

A& ZA : Government Offices of Sweden, Annual for state —owned enterprises 2018
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Seven companies account for 80 per cent of net sales, including associates...

Operating
Company (holding, %) s.s:I:;?.ﬁ of emh;'ilor;::; Ne}::lenség%m am‘éfi’é{'s’;
Vattenfall (100%) 40.6 19910 156 824 17619
PostNord (60%) 9.8 25962 37 669 -855
Telia Company (37.3%) 8.1 21198 83559 13238
Systembolaget (100%) 8.0 3496 30907 183
LKAB (100%) 6.7 4188 25892 5860
Apoteket (100%) 52 3023 20083 509
Svevia (100%) 2.2 1908 8324 494

1} Share of net sales including associates (SEK 386bn).

...the remaining companies? account for 20 per cent of net sales, including associates.

Operating Operating
Net sales rofit, Net sales rofit,
SEKm EKm SEKm EKm
Jan-Dec Jan-Dec Jan-Dec Jan-Dec
Company (holding, %) 2018 2018 Company (holding, %) 2018 2018
Akademiska Hus (100%) 6117 6086 5) (100%) 7874 468
Almi Foretagspartner (100%) 1072 45 SOS Alarm (50%) 1214 24
APL, Apotek Produktion & Specialfastigheter (100%) 2138 2935
Laboratorier (100%) 1473 -79 -
SSC, Svenska rymdaktiebolaget
Arlandabanan Infrastructure (100%) 945 47
(100%) 67 0 3
Statens Bostadsomvandling
Bilprovningen (100%) 647 17 (100%) 22 14
Dramaten (100%) 301 -2 Sveaskog (100%) 6971 3504
Green Cargo (100%) 4208 -122 Svedab (100%) 11 489
Gota kanalbolag (100%) 50 0 svenska Skeppshypotek (100%) 340 53
Infranord (100%) 4236 113 syenska Spel (100%) 7780 4525
Jernhusen (100%) 1545 859 Swedavia (100%) 5922 735
Lernia (100%) 3723 -129 Swedesurvey (100%) 0 )
Metria (100%) 433 22 swedfund International (100%) 220 55
Miljdmarkning Sverige (100%) 67 3 Teracom Group (100%) 1581 485
Dperan’]G%) 293 1T vasallen (100%) 7 26
Orio (100%) 602 40 visitsweden (50%) 224 0
RISE, Research Institutes =
D Vok: 100% 41 0
of Sweden (100%) 3066 7 W i tnill
Samhall (100%) 8312 104  2) EUROFIMA, SAS, Stiftelsen Industrifonden, Stiftelsen Norrlands-
X fonden and Sweden House are not consolidated.
Saminvest (100%) 4] -42
SBAB (100%) 3248 2241
SEK, Svensk Exportkredit (100%) 1429 852

A5 ZA : Government Offices of Sweden, Annual for state—owned enterprises 2018
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<CIE 4> AYd Company overviews 7HE 27| 21 AR

ap

AKADEMISKA HUS

Akademiska Flus Aktiebolag owns, develops and manages properties for Swedish higher edu-
cation institutions, focusing mainly on educational and research activities and student hous-
ing The company plays an important role for the objective of strengthening Sweden as a nation
of learning and, within that framework, contributing to an increasing supply of researcher and

student housing.

Significant events in 2018

= Biomedicum at Karolinska Institutet,
one of the largest research laborato-
nes in Burope, was completed ahead
of schedule and below estimated cost.
Alkademiska Hus has invested around
SEK 2bn in the project.

A major solar cell initiative during the
year led to doubled capacity corre-
sponding to 2.5m EWh/year. Capac-
ity will be doubled again in 2019.
Ambitious new targets adopted mean
climate neutrality (“Vision Zero™)

in property management and inter-
nal operations by 2025 and in project
operations by 2045,

Targets and tracking

Financial targets

+ Profitability: Return on operating capi-
tal excluding changes in value of at least 6.5
per cent. The return decreased to 5.5 per
cent. The decline is explained by the great
chanpes in market values attributable to the
company's property portfolio that has been
reported in comphiance with IFRS regu-
lations, which increases operating capi-

tal Operating profit showed a weak, posi-
tive change.

Capital structure: Equity,n"zsscts ratio of
30—40 per cent. The equity/assets ratio
rose to 45 8 per cent.

Dividend: 40-60 per cent of net profit
after tax after reversal of changes in value
and associated deferred tax. In line with
policy, the ordinary dividend was 60 per
cent of adjusted profit.

New financial targets for the company
were adopted at the annual general meet-
ingin2019.

Financial targets and tracking

Profitability Capital structure
ROCC, % Equity/assets ratio, %
10 sp 4

8 73 g9

&+ 6.2 59 55 0

4 20

2 10

Sustainable business targets

* Customer: Customer Satisfaction Index
(CST) of 70 per cent in 2021_'This year’s CSI
of 62 (60) shows a positive trend but s still
below the target for the year of 63. Several
strategic cooperative activities have been
entered into with various higher education
institutions in 2018 so as to strengthen
relationships.

Employees: Performance index of 77 and
accident-free workplace index (ELTAR)
not to be above 2 in 2021. A baseline meas-
urement for the performance index is being
carried out in 2019. The accident rate was
24,

Finances: The company is to deliver on

its owner’s financial targets. In addition,

it has to reduce the quantity of purchased
energy by 50 per cent from 2000 to 2025
Project costs are not to deviate by more
than % 2 per cent from the overall project
budget. The quantity of purchased energy
increased by 0.3 per cent, which is due to

a combination of a warm summer and the
company carrying out fewer energy-saving
measures than planned. Project costs devi-
ated by 2.4 per cent, mainly on account of
delays in the building permit process of the
Albano project.

Development: The share of innovation
projects that have been run in collabora-
tion with the company’s customers is to be
70 per cent at the end of 2021 and the com-
panyis to have 2 130 student housing units_
Innovation in collaboration was 47 per
cent. The number of student housing units
at the end of the year was 510.

Climate footprint: The company is to
achieve climate neutrality in property man-
agement and internal operations by 2025
and in project operations by 2045.

Public policy assignment
No specifically adopted public policy
assignment.

Dividend
%

45.8 100

40p, 80

60 6l 6O
60p. LV—Q—.
40

20

2014 2015 2016 2017 2018

Target: 26.5%
=8~ QOutcome W New target adopted by AGM

/]
2014 2015 2016 2017 2018
Target: 30-40%

o]
2014 2015 2016 2017 2018

Target: 40-60%
An additional dividend of SEK 6.5bn
was approved by an EGM on 18
October 2015.

State holding: 100%

Chair: Anitra Steen CEO: Kerstin Lindberg

Goransson

Board and auditor elected for 2019/2020
Chair: Anitra Steen Directors: Britts Burreau,
Peter Gudmundson, Anna Magnusson, Christer
Nerlich, Ingemar Ziegler and Orjan Wikforss
Employee reps: Thomas Jennlinger, Anders
Larssen Auditor: Helena Ehrenboerg (Pw()

The fee paid to board chair is SEK 320 (320)
thousand. The fee paid to directors elected by the
AGM is SEK 160 (155) thousand. Mo fee is paid to
directors employed by the Government Offices

2018 2017
Income statement, SEK m
Net sales 6117 5806
Changes invalue 2225 4737
Operating profit 6086 2499
Profit before tax 5818 EEL
Net profit 5314 6453
-ofwhich, minority interests 0 0
Balance sheet, SEKm
Total assets 93477 90557
Non-current assets 87933 81715
Equity 42832 39186
-of which, minority interests 0 0
Net debt 30871 29220
Operating capital 73803 68406
Key indicators
Operating margin, % 99.5 146.4
ROE, Return on equity
(average), % 130 17.6
ROOQC, Return on operating
capital (average), % 55 5g
Net debt/equity ratio 07 07
Equity’assets ratio, % 458 433
Gross investments, SEK m 2776 2556
Appropriation, SEK m 0 o
Dividend, SEKm 1663 1630
Average no of employees 480 449
Reports in compliance with GRI Yes
Externally assured GRIreport Yes
Reports in compliance with IFRS ~ Yes

Priority Global Goals

Gender distribution, %

@ mb ﬁb
W Men

Women
Employees Management Board'
1) Elected for 2019/2020

A& 24 : Government Offices of Sweden, Annual for state—owned enterprises 2018
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(ROE), WG 5AF&, AHEH]&(Equity ratio), A F/JEl3E ZF7I(Statement of Financial Position
Total)7} “44E 7193 v3AE 719 2522 WA FAEh 3 Category 49 37191 L
2 99 (Operating revenue), G ¥ (Operating profit/loss), AlFAZAE7]0] 2 (Profit
for the year after tax and minority interests), |8} 5=2] i-(Equity less minority interests), A7
B3 Z7|(Statement of Financial Position Total), % %-}.Z(Public procurements/Subsidies from
the state)Xt=27} FA]H T}

7} Category = 7FH 70 37149 190] A7} &elj(<1d 6> )=l 21 7|9 T8 AT
ARE HAFEth 25407 I0lHE FAATAREE JAF9, Jgu] &, 7L7]_/K1-7,]—;<]—71—;<«] o

1] <(EBITDA), 1ol (EBIT), Ao}, AlFole], ArH(fraatat, gAY, A2 (9]
AR T, FAGHA, AR, AU BAA), FABF L2 AP AFEE, 7
AgEo g Qe dAFEE, AFTFor 3 AFsE, &-& A¥(Capital employed), Z4 vt

ZI(EBITDA margin), % vF(EBIT margin), AH2H]-&(Equity ratio), A}7]AHE0] ] &(ROE), &
SAHE | H] o] 2] E(Return on capital employed), ¥l3=, 8]~ &K(Dividend share), =7} &) &
o] AFA EZ YERIT Regional health authorities!6) ¢] 32 AFAE= FASHA A ETH

Remuneration to the board and auditorsol| A& ©|AFE] TAIY, FHALCIO)] A F% H47F ZA| 5
31, Remuneration to CEO9IX = 13 F, Ao, A5 297, 7|g BAMd Zo] FLE o] CEO
ek Jo] yo] AlFHh

<H 5 290 SOE SEEIM T+ Al

Foreward by the Minister

Scope and key figures

Key issues for the State as owner

Retum and financial values

Key figures describing financial performance
Corporate governance
You are what you measure

Diversity as a competitive advantage

CATEGORY1 — Commercial objective

Ambita AS
(37147 A=

16) %7} Ao RAYTE Lfeh 2AL o], 48, A%A, A0l A Ex WA we] BA
o Bad u) BE NS/ nEAe) BEH AT I8 AN2E AFFoRA A9 FUL A
AR oz Aul2E B, BA A7 FAS A7) Aoz AdHd du, BA 9Re &

_]

= Ministry of Health and Care

40z ggujolol Atm WAlslo Yk A o
2 z =AY g G2 gE 2L 5

Services?] HEZ7S &3] A=

SRR EEE I,



CATEGORY 2 — Commercial objectives and ensuring head office functions in Norway
Aerospace Industrial
(F7147 4=h
CATEGORY 3 — Commercial and other specifically defined objectives
Argentum Fondsinvesteringer AS
g 27147 4=h
CATEGORY 4 — Sectoral policy objectives
Andeya Space Center AS
g 27147 4=h
Regional health authorities
Helse Midt—Norge RHF
N 27147 4=h
Other companies
Appendices
Remuneration to the board and auditors for 2018
Remuneration to the CEO for 2018
Proportion of women on the board of directors and in management
Feedback from the companies regarding some of the state’s expectations linked to the work

Contact details

relating to corporate social responsibility
Owner—appointed and shareholder—elected board members

Special circumstances and definitions

Z}2ZA : Norwegian Ministry of Trade, Industry and Fisheries, The State Ownership Report 2018

A8 5 290 FME S7|Y 2/ 2l2E

Overview of the state's direct ownership as of May 2019

Ministry and company Shareholding Category Ministry and company Shareholding Category
Ministry of Finance The Ministry of Trade, Industry and Fisheries
Folketrygdfondet (special-legislation company) 100%  Not categorised Ambita AS 100 % 1
Aker Kvaerner Holding AS 30% 2
Ministry of Defence Andeya Space Center AS 90 % 4
Aerospace Industrial Maintenance Norway AS 100 % 2 Argentum Fondsinvesteringer AS 100 % 3
Baneservice AS 100 % 1
Ministry of Health and Care Services DNB ASA 34% 2
Helse Midt-Norge RHF 100 % 4 Eksportfinans ASA 15 % 3
Helse Nord RHF 100 % 4 Eksportkreditt Norge AS 100 % 4
Helse Ser-@st RHF 100 % 4 Electranic Chart Centre AS 100 % 3
Helse Vest RHF 100% 4 Entra ASA 334% 1
Nordisk Institutt for Fiskeri- og havbruksnzringens forskningsfinansiering AS 100 % 4
Odontologiske Materialer AS 49% 4 Flytoget AS 100% 1
HE KRR L00%) < GIEK Kredittforsikring AS 100% 3
AS Vinmonopolet (special-legislation company) 100 % 4 Innovasjon Norge (speciaklegislation company) S 4

Z}2ZA : Norwegian Ministry of Trade, Industry and Fisheries, The State Ownership Report 2018
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<A 6> LEF0] 7HE ST 210 Al

ambita

Ambita AS iz a leading technology com-
parmy that supplies digitalization solutions
for the property market. Ambita was es-
tablizhed in 1387 with a social mission to
digitalize property information in Morway.
The company has contributed to a more
effident and transparent residential prop-
erty market. Ambita is driven by a growth
strategy through inmovation and active
ownership in companies with associated
activities. The group has ownership inter-
ests in Boligmappa AS (88.1 per cent), Alva
Technologies (SB.6 per cent) and Super-
takst (13.0 per cent).

Ambita selutions are now used in most
property sales processes in Morway.
Thouwsands of real estate agents use Am-
bitz's services when they order their
agent packs for property sales. Banks and
credit institutions validate their custom-
ers’ identities based on property data
from Ambita. Mortgages are approved
and properties are registered immediate-
by with the aid of eTinglysing (electronic
registration) supplied by Ambita. Ambita
now possesses umigque and complex
source data and has specialist expertize
in property dats, complex integrations
and open platforms. The company is driv-
en by a vision of making the property
market more transparent, safer and more
effident. The solutions are developed
with the intention of generating good re-
turns and profits for the owners. The
company has been exposed to competi-
tion since 2014. Ambita’s head office is
situated in Oslo and its development de-
partment is in Bergen.

The objective of the state's ownership
of Ambita iz purely commercial. The com-
pary is run on a commercial basis with
the aim of delivering a competitive return.

Key events

In 2018, Ambita entrenched its position as.
an innovatve technology company by,
among other things, implementing ma-
chine-leaming in the systemsz for the
agents, automating registraton for law-
yers, offering fully digital property setde-

CED: 5tig W. Seljeseth

Board of Directors: Toril Mag
lichair], Ingeborg Moen
Borgerud (vice chair), Anders
Roger @Gynes, Ei Cathrine
Disch, Gunnar Sall=g,
Anders Rognes’, Ase Nonds*
{* elected by the emplayees)
Auditor: EY AS

W

ment for all parties in a property transac-
tion, paszsing one million activated prop-
erty maps for property owners at Bolig-
mappa.no, significantly improving property
valuation estimates through virdino (Alva
Technologies), and implementing a new
innovation project — OLAID - for the pri-
wate market

Sustainability and corporate

social responsibility

Corporate sodal responsibility is an inte-
grated part of Ambitas operatons. By
digitalizing processes in the property
market, the company is making an impaor-
tant contribution towards Morway today
having a tranzparent property market. In
2018, Ambita had a particular foous on
improving information security for data
the company makes use of through both
technical developments and routine im-
provements. Ambita is 8 member of the
United Mations Global Compact that sup-
ports ten identified principles for sustain-
able development.

Financial development

The company's financial development has
been positve, with consistent sales growth
across the company's foous areas, as well
as growth in profitabiliy. The group has
seen operating revenues grow from NOK
367.7 million in 2017 to MOK 334.0 million
in 2018. There was partcularly pood =zales
growth through the Infoland trading por-
tal. This growth is largely driven by Ambi-
ta's ability to supply high-quality products
in & competitive market that is experienc-
ing moderately positive growth from the
number of properties sold. Increased digi-
talization of tasks within the property.
bankingffinance, and building and con-
struction sectors provides scope for con-
tinued innovation, investments  and
Erowth across business areas in the years
to come. The EBITDA margin increased
from & per cent in 2017 to 3 per cent in
2018 as a resultof a general focus on costs,
economies of scale and positive contribu-
tions from Boligmappa in 2018.

T“h :

Statement of comprehansive

irscoimee [N OK millicns] e 27
OpETating rEvenues EEClETE]
Operabng coss 3791 361E
(Gross Dperating profit (EBITDN) 343 74
Operating profitfioss (EBIT) 145 59
Met Bnancial Bems 10 a9
Profiticss before tas 158 3]
Tao costs 43 29
Minority inberests 03 18
Profitfcss after taw

and minority Interests: 101 58
Balarsce sheset e a7
Total flued assets 05 628
(CLITENT EEsats M3z 1022
Total assets 1238 1770
Exquity 1050 1000
Mincrity interess 68 53
Tota| equity 119 1053
Provisions: for llablities and charges - =
Imberest bearingg liabibties 05 1.0
Imberest free llabilties N3 w7
Total debt ard liabilicies M Ny
Total equity and labilithes 1838 1770
Cash flow 2018 37
Operatonal HCHviTkes nn z3
Imvestmient acthvities 28 325
Fnancing sctwviies =18 04
Change cash and liquid azsets 72 03
Key figures 2018 2017
Capitad employed 1z 106
'Gross operating margin

(EBITDA margnl TH )
‘Operatng margn (EBIT marging ]
Equity ratia 1%  59%
Return on eguity 10% ]
Aoserage reburn on

equity kst 5 Yers L ]
RAeturn on capial employed 15% TR
Dividends 018 307
Dhitdend for the financial year L4 15
Dhitdersd share A3% TR
Aoperage divedend

percercage asi s years AB% I3
Dratdersd to the state 44 15
Additional Information e 27

Mumber of employses a5 5

Percen em| e in Mo 1008
The Smte's ownership interest ar

year-and 100% 1006
Tatal perneﬂ:xg:no:

WOmEen on the' nd 5% 5™
Percentage of women amiong
CWTIEr-Jppoimedisharenolder.

eeced board members 6% &0

A2 &4  Norwegian Ministry of Trade, Industry and Fisheries, The State Ownership Report 2018.
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ZtEH]o} 3712 2 114 (The State Ownership Report) & <3 6>} o] FAHETE 37]
A9 Au}F2(Governance)oll thgk W&ol A o2 AAE o] Fo &g Hiuxle] e 37
dE9 H7F B B IR el &gk

719 97} 2 3 WH(Methodology Used in the Report) ol A FA| RS L33k
Ao Hudld Ag5e X E HoFh a8l 8 AFX xR ALt WhHol st deh=
d], dE E°] A (Profitability) ©]<] thH] 4=¢]2] H]&(turnover), ROA(Return on Asset)=
ol¢] thH] z}ske]l H]E, ROE(Return on Equity)e ©]¢ diH] zEe] H]& /%4 (Total
liquidity) ©7]AKshort term asset) ThB] ©7]F-Al(short term creditors)e] Bl&, F-x|H]&
(Proportion of liabilities)< Z5-2 tiH] 22| H]&(all liabilities equity ratio), THH H1 B
ol (average gross remuneration) =3 2] Al2F W B0 AEAE AL HHE ¥wA WEsia
deshAl Arste], $=dte AFAE ek S250] oldlE Fa Aok ES, Budd 3]
Fo A FFI G Buxe] A AFAE A Al FolHdE AAlst =5

Performance of State—Owned EnterprisesS| A& &7 AA 9 B8E 3714 &
£ HAFH<ad 7> #x). ALt SAAA/FEE), A2 FAEA/FEE), vl EdCAA)/ 2
W), o] FA(AA/F-1), ROEGAA/F-EH), ROAGHA/F2H), TAD F 2 Ht B3
AFLA), WiEdg AFAEA/FEE), T2 o4t tieh 3719 33 =(SOEs’contributions to
the state budget, A/ FE4E), I7} date @ gk FAHA/FEE), F7Ide] A& 7|3
(A /F-ZE), Z71d0] e 7| FadA/FTE)o] 3719 dAL} 3719 & FEHE Yehy
I, AAIEA R F3E 83 1 Al tigk AW AlFett 2 FE2 of|UA] (Energy),
& (Transport), 5-4!(Communication), §-54F #2](Real Estate Management), 717}(Health Care),
E3K(Culture), 7]EFZ JH 71T},

T} Description of State—Owned Enterprisesol A= 2+ 37|AEZE 190|X| & Eolj(<2™ &>
t)ste] ald 37199 dEbd 3, ATl 78 AR, AdE T8 AE, 434 A5
122 WA AL, Atz e AAgS HolFa, TR RS FEEE HojFErh B
AFAFE 44 Bad 53k fFARSHA )& (Tumover), ©]°}, EBITDA, 2R, AHEE,
, TA, EEA g, R, RS, g, I7RRE B of ik,

)
£, ROA, ROE, $54 A%, 240 & o] 27)9 mwele] wagr),

ok
N,

i

O

K o
e

r{o

>

O > o o o

22 e oo

17) SOEs, SOEs’ dependent companies, public private capital companies with State Participation, companies
under the effective control of the State, private capital companies with State participation which are not
under the effective control of the State & ¥F¥ U, FLE I tFS SOE(FT 77} 50%+1F2] A&
23l = 719)9 companies under the effective control of the State (=717} 50%¢°l 717} ST gt
AR 2F3tn e 719)ez Ayt Athp.12).
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<# 6> CtEH|OF SOE SEEIM T4 Al

Introduction
Govemance of State—Owned Enterprises
Strategy development
Nomination commissions and nomination processes
Work on regulatory enactments
Work of councils in SOEs
Cooperation with OECD
Training, consultations to capital companies, shareholders
Development of SOE governance in 2018
Methodology Used in the Report
Performance of State—Owned Enterprises
Summary of the SOE’s performance
Return on SOEs
Regarding changes in SOEs, state—owned shares, share owned by SOEs, companies under
the effective control of the State and economic activity non—performing and insolvent
companies in 2017
Description of State—Owned Enterprises
Energy
Augstsprieguma tikls (AST)
(elst 27147 4=
Transport
Air Baltic Corporation (airBaltic)
(elst B7147 =h
Communications
Elektroniskie sakari (VASES)
(elst 27147 4=h
Real Estate Management
Sampétera nams (SN)
QEEHCERE
Health Care
Aknistes psihoneirologiska slimnica (APNS)
elst 27147 4=
Culture
Dailes teatris (DailesT)
(elst B7147 =h
Other Sectors
Certtification, Conformity Assessment and Metrology
Latvijas Nacionalais metrologijas centrs (LNMC)

(13t &7147 =)




Public Electronic Mass Media
Latvijas Radio (LR)
(elst B7147 =)
Education and Sports
Bobsleja un kamaninu trase “Sigulda” (BKT)
(elst B7147 4=h
Other State—Owned Enterprises
Attistibas finanSu institlicija Altum (ALTUM)
(elst B7147 =)
Annex. State—Owned Enterprises, Shares Owned by State, State—Owned Enterprises and
Companies under Effective Control of the State

A& Z3] © Cross—Sectoral Coordination Centre Republic of Latvia, Public Report on the State—Owned
Enterprises and Shares in 2017.

<A% 7> 2tEH|0} Performance of SOE =il Al
Figure 18. Profit of SOEs, million EUR, return on equity
(ROE), %, 2014-2017

600 12%

500 10%

400 8%
300 6%
200 4%
2%

100

0%

-22.2

-100 -2%
2014 2015 2016 2017
mmm Total profit / loss, million EUR — R OE
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<3 7> 2tEH|Ot Performance of SOE 211 Atd| (A%)
Figure 19. Total profits of SOEs by sector, 2015-2017,
million EUR

-100 0 100 200 300 400

Energy 132.4

3301
62.9
Communications 62.9
80.8
Forestry and 59.3
agriculture 525’4
234
Transport 9.0
522
Oth ital 11.2
Comerca.pl a r s
panies 04
-0.1
Culture [ 0.1
0.05
4.6 ‘
Health care 24
-5.3
Real estate 77,15‘%0'
-15.1
m2015 m2016 2017

Z}EZA : Cross—Sectoral Coordination Centre Republic of Latvia, Public Report on the State—Owned
Enterprises and Shares in 2017
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J5C Augstsprieguma tikls (AST)

Req. No 40003575567

Web: www.ast.v

State ownership 100%

Related companies and shares:
JEC Conexus Baltic Grid 34.36%

AST is an independent transmission system operator in
Latvia that provides continuows and high-guality electricity
transmission services, carries out the sustainable management
and development of energy supply assets, facilitates
intagration into the internal markat of the European Union.

General strategic objective

Ensure the security of Latvia’s energy supply, provide
& continuows, high-quality and accessible energy supply
transmission service, and implemant sustainable management
of energy supply assets sfrategically important to the country,
promote their integration into the European Union's internal
enargy market (confirmed on 10 July 2018

Maost important events in 2017

. Cagital imeestments in transmission assets of EUR
&2 T32 7 thousand, incl. major inwestment projects
lzunched in the Europezn Decade Developmeant
Plan: phase 3 of the 330 kV alectricity management
lina link “Kurzeme Circle”, Latvia - Estonia direct
interconnection of Estonia and construction of 2 new
electricity interconnector in Riga TECZ2 -Riga HES.

Maost significant events plannedin 2018

&«  Continue the development project that is included
in the Ewropean Decade Dewelopment Plan:
phase 3 of the 330 kV electricity management
lina link “Kurzeme Circle”, Latvia - Estonia
Direct interconnection of Estonia, construction
and realization of Riga TEC2-Riga HES.

Principal financial objectives

*  Returnon equity: = 2.0%.

«  Profit: EUR 191 thousand.

+  Profit before interest payments, taxes,
depreciation and transmission system assat lease
payments, EBITDAR: EUR 45 975 thousand.

Principal mon-financial objectives

+*  Ensure the average transmission service
availzbility index of (ASAl) =795,
+  Provide average duration of the power supply
interruption to the substation (CAIDI) =0.&h.
+  Ensure a transmission loss level of no more than 2.8%
of the amount of electricity received inthe natwork.
#  Customer Satisfaction Index, Performance
Index - not less than 8.

Results achieved
+  AST worked with profit of EUR 309 thousand that

is by 2% mare than planned. Cwerall financial
and nan-financial gozls are met and ower met.

Govemance

Shareholder - Ministry of Finance

Chair of Supervisory Council- Vilnis Krasking
Members of Supervisory Cowncil- Jurijs Spiridonows,
Olga Bogdanowa

Chair of Management Board - Varis Boks

Members of H%nagement Board - Imants Zviedris,
Arnis Staltmanis, Marcis Kauling, Gatis Junghans

Principal financial indicators, thousand EUR

2016 2017
Turnower 116 788.6 158 8417
Profit/loss 3524 309.2
EBITDA 1540.0 18429
Azzets 114 8971 1887217
Share capital Yy L7443
Equity B 4408 349%.0
Investment 20329 17522
Diwidends paid to 155.3 2995
the state budget
Contributions made to state 130132 2239358
and local gowvernment budget
Donations received L] &
Donations made L] n.a
Funding received from 0.0 1.4

the state budget

Principal financial indicators

Profit and turnower ratio, % 0.30 ALY
Return on zssets, ROA, % on 0.1&
Rieturn on equity, ROE, % A4.07 144
Total kquidity indicator BN 1.25
Lizbilities-to-equity ratio ner 2090
Mumber of employees 525 539
Mwerage gross remuneration 172 197
per employees per

year, thousand ELR

Gender representation W7 17

in management, f'm

Annual report in yES yES
accordznce with IFRS

147
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2t E=

d=r9] 719 FZH1E UK Government Investments(UKGI)2] 917t X 314 (annual report)
£ B3l olHAE Aer Hth UKGIE IoAF4HHM Treasury)oll 100% 28 3JALR
British Business Bank, Post Office, UK Export Finance, HM Land Registry, National Nuclear
Laboratory, UK Asset Resolution Ltd®} 22 = 3719 XEZE|E /A1 Sl= FAolth
Aol = o] 93-S The Shareholder Executive(ShEx)2} UK Financial Investments(UKFI)7} U
A FEtlod, 719 99 ARdE shuE JFs7] 98l 2016199 UKGIE = At
UKGIE= 97 ZF FA4d 3719 &9 2 AF #de Ais Algsta s, of 4% 4
TAF] A JdAEA HEE stz vk UKGIE FF2A 3719 A vl ZH(Asset
realization), A|¥]--Z2(Corporate Governance), 7|4 2|5 (Corporate Finance) 52 5ol i3}
3 glem, o2 YF= UKGISH 9= 2F FH5A 3t Ad¢ MOoud| whe Aot} 3t
= =3k AT/l A7 (accounts), Al T-3(governance) X FAAE =G ol tig Kl 52
A& A Yok

UKGI9] dtEnA o] S < 7>7 2 MR A S B Bisla s TEE
2] .9 7199 HA I Mg olslisty] A 1H8H EAE Fdsta o<1y 9>, <aH
10>), 9= FH] 7 FAHZEE o4k 2] (budget transfer)s We=XE o311

AF A ZAUES B F8 AR & B/ ZAIE st e, &AL
(Statement of comprehensive net expenditure)E X <Q17AH|(Staff cost), +%Y]-8&(Operation
costs), ~<}(Revenue), Al = (Taxation), ©] 21 4=<](Net gain on transfers) 5= 3A|sta Uth &
FA & B FoH k= v &o] oA Uhef glo] A E H]go] dulntE BHAE =AE £
Alstar ok A F-2JE ¥ (Statement of financial position) F % #AF57H=(Cash and cash
equivalents), "]Z]¥ 2 7|€} 2| (Trade and other receivables)ol] W} =| 5 2 7]€} 2} F-(Trade
and other payables)E 2H3t THEAMH(Net current asset)S EAITH & FARF A EY
(Taxpayers’ equity)e] ZAIFO] Aot dFsE5EE JHEE(Cash flows from operating
activities) 2 AF-Z-5(Cash flows from financing activities) -2 13+ dFsFe] T EFE *
Al ) @Al A A 29 ¥ 5 3 (Statement of changes in taxpayers® equity)= 4= A -4 S 25
o] A LA A Tof = A2 (Statement of comprehensive net expenditure)ol| A U2 E 2]
AZde Yeflo] 1 A FAE D vk g A5S Xt AR BFx B

47 A% Sn F/H4Q 43E s Qo] SAE olAE B ek

bd
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E 7D F= dFFA AUEIM 7Y Al

Chaimman’s Forward
Chief Executive’s Statements
Strategic Report
Directors’ Report and Govemance Statement
The UKGI Board
Audit & Risk Committee Report
Remuneration Committee Report
Statement of Directors’ and Accounting Officer’s responsibilities in respect of the Directors’
Report and the Financial Statements
Independent Auditors’ Report to the Members of UKGI
Financial Statements of UK Govemment Investments Limited

Z}&ZA : UK Government Investments Limited, UK Government Investments Limited Annual Report and
Accounts 2018 —19.

A" 9 F= FFA ZEZE(R Al A

UKGI's Portfolio Entities Include:
BRITISH 3
vl @ NATs
= The >
X¢RBS I

Established for Tomorrow ®

[/ .
Nuclear I 'KN? NATIONAL NUCLEAR Og
Liabilities Fund w LABORATORY @

UK Asset Resolution

Urenco nd

enriching the future

} highways N-.)\_ ﬁﬁ’

england UK Export
Finance
@, Ordnance %
@E@ Survey Homes Eastiest

England

Z}&ZA : UK Government Investments Limited, UK Government Investments Limited Annual Report and
Accounts 2018 —19.
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A 10> = dFFA 719 =5 2 12 2A A

Objectives and strategy

UKGI is entrusted by HM Treasury to undertake the following objectives:

Corporate Governance

Asset Realisation Corporate Finance
We prepare and execute all We advise on major corporate finance We act as shareholder for,
and lead establishment of,
UK government arm's length
bodies, as required and in line

with HMT priorities.

significant corporate asset matters, including all major UK
sales by the UK government government financial interventions
into corporate structures and on
major UK government corporate
finance negotiations.

ASSET SALES ( N[ )
18 £16.7bn £17bn 22 new 26
assignments assignments
commenced in exited in
12 201819 201819
e
| BEBEE| | HE8ES
CEEEREEEEE
CEEEEIREEEEE
2016/17 2017/18 2018/19 HEEHEE EEEELELS

V. shshael ARt A

L 38 F2F7be) BRRT AR E AR
A B 299, =29o], etEH| o}, g9 F71Y FHEIL At T 2 AA =
1A, A7) 219 SR A Q0 2R BN S0 Aok Selte
= Zlo] o}, Qut FHGIAE AR o]

F7)% ARY R A Fuol§ael ik Fule) YRATYE a@ o ohiey 3

o]_%
U AR AR A A EAR LRk -—T%‘ﬂoﬂﬂl u]Z7H
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oA, 71he 5RE 7l wet #r8E ERdl] #9Y SRHEE ATete 5A
o dlE Sol, 29wl BErloks Akedel w3719 frdgtstal olee Aot 7197
Tl RS AgIe st madole AT w719l Auad 3 afrledl nt 371
& BRel] #9E RS Aedrh FT A2 A9E SFHE 2ol 73 £ 77
Tl gt A& S48 AT fAsiH 2 EAE ol gAY AUNEE HaAdllA whe
Ao ANGFLEA HHolgAES] oldl & Fethe Aotk ol AelA A7l = A

18) dlE o] w2glole] HuAE B thSa} o] ROEY <n|e} A whg ] theh Amlo] Key figures
describing financial performance®] Ao T}

Return on equity is a measurement of the efficiency of resource use at a company against book
value. Return on equity indicates the owner’s return on this part of the capital and is measured as
the profit for the year after tax and minority interests divided by the value of the average book

equity.
19) THE A S FRA EAle o33 22 o =vkele] Hua wHolx|4 vlw
7F&8ttt.
=27} HF7IY) P =] c29o] 2lEH|o}
o] 4= 3,489 118 140 122
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ola e  UEF AT FAlsks Aol vigtA itk AlA, FF 7R S wet fEES &
Fotd FEE A EE AlTT vt stk dE 59, <& & Zo| q7PH-&Age
ol EFu GFS(Government Finance Statistics)e] 75 neld 4= S oz Holth &
=, ¥ el et B9 ST, 3V S AR SAEE, SR8 5 HER
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Policy Suggestions for the Improvement to
Aggregate Financial Reporting of

Public Institutions

: Focusing on Cases of SOE Aggregate Reporting

in Major Countries

Youn—Sik Choi”* - Hyeongtae Cho*" - Jiyveon Lee"""

<Abstract>

When the fiscal year of a public institution is ended, it is required to prepare financial
statements for the fiscal year and disclose them to the public by the individual public institution
unit or the specific item through the system of Alio. However, the aggregate financial reports of
public institutions are not disclosed to the public but are reported only to the National Assembly.
As a result, there is a potential risk that the public accounting responsibilities of the government
and public institutions may not be faithfully fulfilled in the sub—agent structure of the people—
government —public institution.

This study reviewed the aggregate reporting of public corporations and quasi—governmental
institutions in fiscal year 2020 from the perspective of previous studies, and analyzed the OECD
guidelines for aggregate reporting of public institutions and cases in major countries. By doing
these, issues in aggregate financial reporting of public institutions were identified, and various
policy suggestions for improvement were presented. The implications identified through the
analysis are as follows. First, it is necessary to disclose aggregate reporting of public institutions
to the public by referring to the OECD guidelines and cases of major countries. Second, it is
worthwhile to use graphs, figures, and tables in order to enhance readers’ understandability of
aggregate reporting while avoiding explaining excessively detailed items in the reporting. Third, it
needs to provide the financial information of aggregate reporting mainly on key matters in
accordance with the OECD guidelines and makes it possible for readers to check the detailed
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information in the publicly disclosed data released by an individual institution. Fourth, it should
be considered to provide aggregate information by group after categorizing public institutions
according to specific criteria. Fifth, it is necessary to provide the overall performance of an
individual institution just at a glance by limiting the information of each institution to no more
than one page. Finally, it needs to introduce a public report that clearly explains the core
performance of public institutions for the public, separate from the aggregate reporting submitted
to the National Assembly.

In this study, various policy suggestions were made to expand aggregate financial reporting to
the general public, and to deliver financial information that meets the public’s information needs
in an easy—to—understand manner in line with the public's eye level. This study is expected to
contribute to the fulfillment of public accounting responsibilities of the government and public
institutions, which are agents in the sub—agent structure of the people—government—public
institutions.

<Key words> SOE, Aggregate Accounts, Aggregate Financial Reporting, OECD Guidelines
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