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My paper concerns state-controlled companies and sustainability. It is delimited to deal with public 
and private limited liability companies (as opposed to state limited liability companies and other 
types of corporations) in which the State directly (as opposed to indirectly, through a fund) owns a 
decisive amount of the shares. Examples of comprised companies are Statoil ASA, Norsk Hydro 
ASA, Yara International ASA, Kongsberg Gruppen ASA and Cermaq ASA. 
 
The topic springs from a heated Norwegian debate on state-controlled companies and to what extent 
the State as shareholder must and can integrate societal concerns such as environmental protection 
into company decision-making. In order to comprehend why this is an interesting issue, it is 
important to understand that the Norwegian state is a significant shareholder in just about every 
Norwegian company it considers to be of real societal interest (note the examples above, in addition 
to many others). This has led to it being one of the biggest single shareholders on the Oslo Stock 
Exchange and consequently very influential on the objective of a sustainable way of business. 
 
My paper addresses two main issues. The first is whether (and to what extent) the State as 
shareholder has a legal duty to integrate environmental considerations into company decision-
making with a view to realizing the objective of sustainable development. In essence, this is a 
question of whether public law obligations derived from public international law, EU/EEA law and 
the Norwegian Constitution are applicable to the State in the capacity of shareholder or just the 
State in the capacity of public authority. The second is whether (and to what extent) the State as 
shareholder has legal competence to integrate environmental considerations into company decision-
making with a view to realizing the objective of sustainable development. This is a question of 
limitations laid down by both national private law (mainly company law) and international public 
law (EU/EEA law). 


