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Restructuring requires  
research and knowledge

We are living at a time that requires major restructuring of many facets of our 
society. Research, knowledge and innovation are the keys to success in this 
venture. 

Globalisation, a long-lasting economic crisis that extends across Europe, a 
growing need for security and the ongoing transition to new energy systems  
are all factors that contribute to uncertainty and rapid unexpected changes. In 
Norway, the need for restructuring is attrecting ever more attention because 
of the fall in petroleum revenues. This has led to a more active debate about 
the need for more financial legs to stand on and about a move to a greener 
economy. 

The reality is that the need for restructuring is always present, even when the 
economic situation is good. A process of continuous change and improvement 
is essential in order to develop a sustainable society. The concept of sustaina-

bility involves taking the environment and climate, a healthy economy and social conditions into account. We 
need to balance all of these factors in order to develop societies that are good to live in.

Research, knowledge and innovation are essential for success in restructuring our society. There is global,  
national and regional competition to attract businesses that create value and provide jobs, and we can observe 
that the companies that put the most effort into research and innovation are the winners in this race. 

Innovative thinking is essential, both in industries exposed to competition and in the public sector. In the years 
to come, the authorities and the service sector will need to put great efforts into innovation in order to tackle 
major challenges.  

For SINTEF, change brings the prospect of new opportunities. We contribute to the restructuring of society 
through our knowledge, our laboratories and our ability to develop new technologies. Our ambition is to participate  
actively as a partner for industry and the public administration, so that we can contribute to the creation of value, 
innovation and the development of solutions to the great social challenges of our time.  

The demand for restructuring also applies to our own activities. This Annual Report suggests that as a point  
of departure, our financial position is good. Good operating practices and a positive financial result are essential 
to our ability to invest in new laboratories and research. However, the figures for 2014 also suggest a different 
picture; the results of our current operations are too weak in several parts of SINTEF’s activities. This is a  
problem that we need to deal with through our own process of continuous restructuring and improvement. 

Unni Steinsmo
President – CEO
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Glimpses of SINTEF: 2014

n The Research Council of Norway established 17 new Centres for Research-led Innovation (SFIs),  
which will trigger long-term industrially oriented research worth NOK 3 billion in the course of the next 
eight years. SINTEF is participating in nine of these centres.  

n SINTEF’s research company MARINTEK celebrated the 75th anniversary of the ship model tank at  
Tyholt in Trondheim. This was the origin of the present-day Marine Technology Research Centre, a facility 
of great national and international importance.  

n SINTEF launched a new seed-corn fund with NOK 209 million in investment capital. The fund will 
finance the development of viable new technology companies. The European Investment Fund (EIF) is also 
injecting capital into the new fund. 

n The prestigious Journal of Systems and Software named SINTEF ICT the leading international research 
milieu in the ‘agile software development’ category, basing its choice on the fact that SINTEF ICT does 
research on industrially relevant problems.  

n A Trondheim supermarket has been awarded a prize for energy efficiency in the wake of a project carried 
out in collaboration with SINTEF. It now uses only two-thirds of the amount of energy consumed by similar 
stores. 

n SINTEF spins off a company called C-Feed, which produces tiny crustaceans (sand-hoppers) which are 
used as feed for fish-fry. The new feed opens the possibility of farming species that no-one has yet managed 
to raise on an industrial scale. 

n SINTEF scientist Bjørn Gustavsen was awarded SINTEF’s prize for excellence in research for his  
development of advanced analytical tools for the electricity distribution system   

n SINTEF scientists have managed to persuade bacteria to power a fuel cell. Now the research group hopes 
to scale up the amount of energy produced by the system so that it can also be used for water purification. 

n SINTEF researchers have produced tiny particles with certain highly desirable properties. They are  
capable of capturing and breaking down hormone inhibitors that otherwise end up in sewage systems.  
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SINTEF is a private, non-profit research group, which is organised 
in the form of a foundation with a number of subsidiary companies. 
Through its first-rate solution-oriented research and knowledge genera-
tion, SINTEF creates significant value for its Norwegian and internatio-
nal clients, the public sector and society as a whole. 

The main activities of SINTEF are located in Trondheim and Oslo, and 
its headquarters are in Trondheim. SINTEF operates in several other 
locations in Norway and abroad through the SINTEF Foundation and 
its subsidiaries. 

SINTEF partners and shares a strategy with NTNU in Trondheim,  
and collaborates closely with the University of Oslo and other national  
and international research institutions. These partnerships contribute  
to the high scientific quality of our work and to our strong international  
position. 

From a financial point of view, 2014 was a demanding year for several 
of our departments. We are not satisfied with the overall financial result 
for either the SINTEF Foundation or SINTEF. 

In previous years, good earnings have enabled SINTEF to invest in 
laboratories and scientific equipment, office facilities and self-financed 
research efforts within prioritised areas. We have experienced pressure 
on our profitability during the past few years. Over a period of time, it 

is essential to secure acceptable financial results if we are to make the 
investments that we wish, and therefore in 2014 the Group introduced 
a series of measures to correct the current situation and ensure that our 
operating strategy is adequate. 

New main strategy
In September 2014, the Board adopted a new main strategy for SINTEF  
to replace our previous strategy from 2007, and a comprehensive  
consultation process, involving management and staff throughout the 
organisation has been implemented. This has led to a feeling of owner-
ship and anchorage of the new strategy. 

The strategy lays a heavy emphasis on SINTEF’s social responsibility, 
which is to develop society through research and innovation. Our main 
objective is that SINTEF should be a world-leading research institute 
that develops solutions to some of the most important social challenges 
of our times through its leading position in its particular areas of special 
effort. Five of these areas have been defined: renewable energy, climate 
and environmental technology, oil and gas, ocean space technology and 
health and welfare, in addition to a range of enabling technologies. 

The strategy strongly emphasises the concept of ‘One SINTEF’, which 
involves employing the best expertise available within the organisation 
to meet its social obligations and the needs of its clients. Ethics, leader-

Report of the Board: 2014
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ship, HSE and good management have been adopted as new pillars of 
our strategy. We have maintained our vision, basic values and the exis-
ting pillars of clients, expertise and people. 

Technology for a better society 
Through its high level of scientific excellence and the good efforts of 
its staff, SINTEF produces results for its clients and for society, results 
that help to realise our vision of ‘Technology for a better society’. Here 
are a few examples of our activities in 2014: 

In 2014, the Concrete Innovation Centre – COIN – entered its final year 
as a Centre for Research-led Innovation (SFI) financed by the Research 
Council of Norway. The basis for the work of COIN has been the in-
dustrial and societal challenges faced by the building and construction 
sector that result from its use of concrete. These challenges were as- 
signed to the three general areas of environmental friendliness, production  
and applications, and performance, durability and sustainability, and the 
efforts of COIN concentrated on these areas. The work of the Centre has 
been documented through more than 200 publications; COIN reports, 
international journal articles and conference proceedings, not to mention  
16 doctoral theses. It has led to new products, patents, guidelines,  
modelling tools and test methods. In addition to technical innovations, the 
Centre has brought great benefits to the sector by encouraging a sharper  
focus on innovation among its partners, new networks and a shorter path 
from industrially relevant research to education and training. Research 
is continuing at SINTEF, and three COIN spin-off projects are currently 
under way. A highly positive signal is that our partners have decided to 
further develop and continue this arena of innovation after the conclu-
sion of the Research Council’s financial support phase. 

The petroleum industry needs to transport oil and gas over long dis-
tances more cost-effectively than it does today. New infrastructure is the  
key to tackling this challenge. The Research Council of Norway allo-
cated SINTEF and the Institute for Energy Technology (IFE) a total of 
NOK 40 million for the upgrading of their multiphase flow laboratories, 
marking the start of a new epoch in Norwegian multiphase flow research 
and the revitalisation of collaboration between SINTEF and IFE. For the 
first time, it will be possible to study the flow of gas, oil and water at 
SINTEF’s large-scale flow-rig at Tiller with the aid of IFE’s advanced 
instrumentation systems. The upgrading was needed in order to allow 
ever more sophisticated models and simulators of multiphase pipeline 
flow to be validated. 

In summer 2014, tuna larvae fed on copepods (sand-hoppers) were pro-
duced by SINTEF Fisheries and Aquaculture. This was the first time 
that scientists had managed to get tuna larvae to survive to the fry phase 
in aquaculture. The project was carried out on behalf of the Norwegian 
aquaculture company Fortuna Mare. Now, SINTEF is helping the pro-
ject sponsor to build up a unique fish-farm in Spain. Tuna feature on the 
IUCN Red List of Threatened Species, and in terms of price, they are 
the most expensive fish in the world that are commercially fished and 
cultivated. Norwegian waters are too cold for cultivation of this large 
species, which belongs to the mackerel family, but Spain and Japan 
have farmed tuna for many years by feeding up captured young wild 
fish. So far, intensive production has not been possible as no-one has 
managed to ensure a stable supply of tuna fry, because the available 
feeds have not been sufficiently good. Thanks to SINTEF’s research on 
this subject, we may have found the solution to this problem. 

The terror attacks on July 22, 2011 revealed an urgent need for better  
security throughout Norwegian society. SINTEF’s researchers are playing  
a major role in the project entitled ‘The Next Disaster’, which is being 
financed by the Research Council of Norway. The project has three 
aims: to evaluate what improvements have been made in security in the 
aftermath of July 22; to generate knowledge of how learning processes 
take place after major catastrophes; and to study how organisational 

complexity and different organisational structures affect our ability to 
build a safe society.

In classical chemotherapy of cancer patients, less than 0.1 per cent of 
the drug reaches the tumour, while the rest ends up in healthy cells. With 
the aid of nanocapsules containing an anti-cancer drug, we can attack 
tumours with surgical precision. SINTEF is behind the development of 
a type of nanocapsule that consists of tiny droplets of superglue. The 
capsules exploit the weak points of the tumour, which are poor-quality 
blood vessels. The method means that the capsules more easily penetrate  
the tumour, while healthy cells are less affected, so that a larger  
proportion of the medicine reaches the tumour itself, while the treat-
ment also has fewer side-effects on the patient. The aim is to raise the 
proportion of the drug that reaches the tumour from 0.1 to 10 per cent. 

The world is in need of an energy revolution. In order to stay within 
the UN’s target of a two-degree maximum rise in temperature, it is 
essential to develop a ‘green economy’, with increased generation of 
energy from renewable sources. Our electricity supply system will be of 
critical importance in a sustainable future, and our ageing system must 
be redesigned to be capable of meeting changing needs. All renewable 
sources of energy will have to be connected to the grid, and the system 
must act as a catalyst for cuts in greenhouse gas emissions, in both 
production and consumption. ‘Smart’ electricity meters will be one of 
the elements of the electric power system of the future. By January 1, 
2019, all Norwegian consumers of electricity will have smart meters 
installed. These will read power consumption, warn electricity com-
panies of power cuts and provide users with a detailed overview of their 
electricity consumption. Consumers will also become power generators 
and sell electricity back to the grid. In preparation for this revolution, 
SINTEF and 33 partners have carried out several projects in which Nor-
wegian homes and weekend cabins have acted as ‘living laboratories’ 
(the DeVID project). DeVID has carried out activities in the cities of 
Steinkjer and Hvaler, where new technology, new electricity prices and 
new solutions have been tested. Once everyone in Norway has installed 
a smart meter, the experience gained from the DeVID project will help 
to make the meters as smart as possible.
 
More than 220 000 people in Norway suffer from a neurological disease 
or damage that leaves them with problems of bladder control. About 3 
000 of them have a damaged spinal cord, and do not realise when their 
bladder needs to be emptied. This can result in extremely high pressure 
in the bladder, which in turn may lead to life-threatening damage to the  
kidneys. For several years, SINTEF scientists have been developing  
miniaturised sensors that measure pressure within the body, most recent- 
ly in collaboration with Sunaas Hospital, and these can be placed directly  
in the bladder. More reliable measurements can be made, and both  
patient discomfort and the danger of infections are reduced. The new 
technology was trialled in the first pilot group of patients in autumn 
2014, with extremely promising results. 

For almost ten years, research centres and industry have been collabor-
ating with the authorities to develop a future knowledge centre for ocean 
space technology, the Ocean Space Centre. In 2014, the project passed 
yet another important milestone, when the government presented its 
Long-term Plan for Research and Higher Education for 2015 – 2024. 
The plan confirms that the Ocean Space Centre will be one of two R & 
D buildings that will be prioritised by the government in the immediate 
future. We regard this as a real political breakthrough for the project, 
for which MARINTEK, NTNU and a wide range of research groups in 
SINTEF have been working for a long time. In early 2015, the Storting  
unanimously voted in favour of this clear prioritisation. In recommen-
dation of the Long-term Plan, a unanimous Church Affairs, Education 
and Research Committee wrote as follows: “The Committee supports the 
government’s proposal to prioritise new buildings for the life sciences, 
pharmacy and chemistry at the University of Oslo, and the upgrading 
of the Marine Technology Centre (Ocean Space Centre) in Trondheim. 
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These infrastructure measures underline the importance of investment 
in research and development, and are in line with the government’s 
areas of special effort in specific areas.” In the course of 2014, several 
further steps were taken towards the realisation of the knowledge centre, 
including work on benefits realisation and EEZ clearance. The Ministry 
of Industry and Fisheries has appointed a project board and is working 
towards the establishment of a broadly-based reference group. 

Health, Safety and Environment (HSE)
HSE is given the highest priority by SINTEF, and the safety of our staff 
is more important than any other consideration. Our responsibility for 
work-place health, work environment and safety is taken very seriously. 
Staff involvement and good leadership are of the greatest importance 
for the work environment. 

HSE is further emphasised in SINTEF’s new main strategy, which 
means that our ambitions have been raised even further. 

SINTEF has set out the following four goals for its efforts in HSE:
   • SINTEF will have a good, healthy work environment
   • SINTEF will have a zero rate of work-related sick-leave
   • SINTEF aims to have zero injuries, accidents and losses
   • SINTEF will be a company with a clearly defined environmental
	 profile

SINTEF’s latest work environment survey was carried out in 2014, and 
achieved a response rate of 92.5 per cent. The high response rate indi- 
cates that both our staff and management wish to provide feedback and 
participate in the improvement of the work environment. Important 
work environment factors such as motivation and pleasure in work, team 
spirit and management obtained high scores. The study was succeeded 
by active follow-up efforts throughout the organisation. 

A zero rate of injury-related sick-leave (H1) was a milestone for  
SINTEF in 2014. This was the first time since registration of injury-
related sick-leave was introduced that we achieved a zero H1 score. In 
2013, SINTEF experienced a number of serious incidents that led to an 
extra sharpening at the beginning of the new year. New routines were 
instituted with the aim of closely following trends in personal injuries 
and injuries requiring sick-leave. Particularly close attention on the part 
of management appears to have had its effect. 

SINTEF’s reporting and deviation system (Synergi) enables line man-
agers and case officers to follow up reports of deviations. In order to 
strengthen safety culture, we are dependent on events being reported 
and followed up at local level within the work environment. Group man- 
agement is monitoring this closely, and there is a positive trend in the 
way that cases are dealt with and closed. In 2014, SINTEF registered 
488 HSE reports in Synergi. Of these, 417 were reports of hazardous 
conditions/observations, 39 were near-accidents and 32 were accidents. 
In 2014, the rates of injury-related sick-leave (H1) and personal injury 
frequency (H2) were 0 and 0.16 respectively. The corresponding figures 
for 2013 were 1.6 and 4.1. Even though 2014 showed distinct reductions 
in H1 and H2, active preventive efforts are needed to reduce the risk 
of accidents. It has been decided to implement measures and further 
efforts to improve the reporting of deviations in the field and during 
professional travel. 

Given the background in the negative trend in personal injury and in-
jury-related sick-leave in 2013, we began to plan a safety campaign for 
laboratories, workshops, field-work and travel. The aim of the campaign 
is to strengthen SINTEF’s safety culture, and this will be a priority task 
for all employees in 2015. 

Responsibility for staff HSE training lies with line management, sup-
ported by our HSE and personnel staff. 2014 saw the development  

of a system for supporting management in their follow-up efforts. An  
e-learning tool that ensures that managers have adequate knowledge of 
HSE has been developed, and is in the course of being adopted. Classes 
are held jointly with NTNU and the Trondheim Students’ Union. 

Chemicals are widely used in SINTEF’s research, and good procedures 
are essential. We therefore put continuous effort into risk evaluation, 
substitution and the implementation of good routines in handling chemi-
cals. 

In 2014, sick-leave was 3.9 per cent, as against 3.8 in 2013. Work-related  
sick-leave in 2014 was stable at 0.3 per cent, the same as in 2013. SINTEF  
is an IA company, and both work-related and other sick-leave are sys-
tematically followed up at institute level. Line managers, supported by 
HR staff, are responsible for following up sick-leave. 

The SINTEF Foundation’s work environment committee (AMU) re-
solved to set up sub-committees in the Foundation’s four companies. 
The aim of this scheme is to ensure that the AMU’s legally required 
efforts are performed locally, close to the personnel concerned. 

The work safety meeting was held in October, and was well attended 
and offered a comprehensive programme. Safety representatives, group 
directors and HSE personnel attended the meeting. 

SINTEF put systematic efforts into ensuring that contingency planning 
for its employees is adequate. One aspect of these efforts in 2014 was to 
revise plans for a centre for family members in the event of accidents, 
where particular emphasis has been laid on clarifying our relationships 
with local authorities in Trondheim and Oslo. 

SINTEF publishes an HSE report with more detailed information about 
his area, as a separate part of this annual report.

Our clients 
SINTEF creates opportunities for its public- and private-sector clients, 
thus contributing to their ability to create value and thus to the develop-
ment of society in a positive direction. This is among our most import-
ant contributions to society. In 2014, SINTEF performed 5 266 projects 
for 3 580 clients, large and small. 

A growing number of projects for external clients are performed by 
several SINTEF groups. A broadly-based approach involving several 
different groups means that we are uniquely positioned to develop good 
solutions. Interdisciplinarity is a prerequisite for the ability to deliver 
solutions to large, complex social challenges. 

Our relationships with our clients and our understanding of their needs 
are of decisive importance in this respect. Customers and customer 
contact are leading items on the agenda of our management. This also 
in-cludes closer dialogue and contact with the authorities, in the first 
instance in Norway, but also within the European Union and in other  
countries. SINTEF has organised a series of important high-level  
meetings with major international companies and institutions. These 
were held in order to strengthen our strategic dialogue and to develop 
concrete new projects. In meetings of this sort, SINTEF presents new 
technology and its assessments of important trends in development, 
based on its clients’ needs and SINTEF’s expertise. Good follow-up of 
these meetings is given high priority. 

Good contact between researchers and clients is important for the per-
formance and development of good projects. High-quality management, 
good performance and teamwork are central elements of project perform- 
ance. We follow up our clients via systematic customer satisfaction  
surveys, the results of which are used to continuously improve our abil-
ity to perform our work in a satisfactory manner.

6www.sintef.no



SINTEF has provided input to the government’s Long-term Plan for 
Research and Higher Education, emphasising the importance of indus-
try-oriented research and coordinated efforts based on clearly stated 
priorities. SINTEF is satisfied with the Long-term Plan presented by 
the government in October 2014. We are particularly pleased that the 
Ocean Space Centre has been so clearly anchored in the plan, and that 
its prioritisation received the unanimous support of the parliament.

It is a positive sign that national strategies are beginning to be put into 
effect in a number of industrial sectors. Joint research strategy platforms 
that encompass both industrial interests and those of the authorities are 
of great importance in terms of scientific quality and our ability to inno-
vate. SINTEF has given high priority to these processes. 

Our research
Our efforts to develop SINTEF’s profile as a research organisation con-
tinued in 2014. We stress the importance of international publishing, and 
the Board emphasises the place of publications as our contribution to the 
international generation of new knowledge. Publishing helps to profile 
and strengthen scientific quality. It is essential for SINTEF to strike a  
good balance between academic publishing and contract research, and 
our aim is to publish at least one peer-reviewed article per year of re-
searcher effort. In 2014, this figure was 0.73 articles per researcher-year, 
compared with 0.71 in 2013 and 0.80 in 2012. 

According to the barometer of the Ministry of Education and Research, 
SINTEF is Norway’s second largest research centre. Our participation 
in the European Union’s Framework Programmes has been decisive 
in achieving this position. EU-financed research is also important as 
a means of building up and developing our expertise and networks in 
enabling technologies such as IT, biotechnology, nanotechnology and 
materials science. SINTEF’s financial position is under great stress, 
due to the disadvantageous general conditions of the European Union’s 
7th Framework Programme. It is of the greatest importance for us that 
the STIM-European Union scheme was strengthened in line with the 
Research Council of Norway’s proposals in the National Budget for 
2015, and that the government has outlined a plan for growth that goes  
beyond that of the European Union’s new Framework Programme, Hori- 
zon 2020. 

Investment in laboratories is decisive for the ability of Norway to further 
develop as a knowledge nation and make its mark in the global know-
ledge arena. We also know that laboratories of high international stan-
dard play a decisive role in attracting the best students and researchers. 
SINTEF has been very successful in the Research Council of Norway’s 
funding of laboratories and scientific equipment in previous years, and 
in 2014 we submitted a new prioritised list of central laboratories. We 
also invest our financial surplus in laboratories and scientific equipment 
that will better enable SINTEF to take on important tasks. In 2014, we 
invested NOK 160 million in SINTEF Energy Research, which was in 
the process of realising a third-generation energy laboratory that will 
open in autumn 2015. This is the largest investment by SINTEF since 
the establishment of MiNaLab in 2004. Good operating practices over 
a number of years has made this investment possible. Contact with the 
Norwegian electricity generation sector is good, and the new energy 
laboratory is being built in collaboration with Statnett. 

Strategic cooperation with universities and research institutes is essen- 
tial as a means of ensuring strong national knowledge nodes. The stra-
tegic cooperation of NTNU and SINTEF is of great importance in this  
respect. SINTEF’s applied research is at the leading edge of international  
academic activity, and NTNU carries out a wide range of research that 
provides concrete solutions for industry and society in general. In 2014, 
we launched a joint project called ‘Better together’, which will end  
in a new common strategy for obtaining even more value from our  
collaboration. 

SINTEF participates actively in international cooperative programmes. 
We have signed an agreement together with NTNU, the University of 
Oslo and the Institute of Energy Technology regarding cooperation with 
Brazil. We also stress the importance of cooperation within the Euro-
pean Energy Research Alliance (EERA), which plays an important 
strategic role in European energy research. Together with NTNU, we 
collaborate at strategic level with leading research groups in Japan and 
the USA in the fields of energy and materials science. 

Fields of special effort for the Group are high-priority interdisciplinary 
efforts of importance for SINTEF as a concern. Financing is shared  
between SINTEF at group level and the institutes involved. The following  
areas were launched in 2013, and are still being pursued: Bio-based 
products from sustainable resources, Manage IT, SEATONOMY and 
Welfare Technology. SINTEF has invested a total of MNOK 173 in 
twelve such areas since 2006.

In December 2013, the Research Council of Norway announced the 
establishment of several new Centres for Research-led Innovation 
(SFIs). The SFI programme strengthens innovation through long-term 
research efforts in close collaborations between companies that are  
active in R & D and leading research institutes. SINTEF is involved  
in nine of the 17 new centres, and has been selected to host four of  
them. 

In 2016, new research centres for environmentally-friendly energy 
(IMEs) will be selected, and SINTEF is already drawing up appli- 
cations for this programme.

Our people
SINTEF aims to be an attractive work-place that offers unique prospects 
for personal development to people who both “can and will”. Every 
second year, we check whether SINTEF is perceived as such via our 
work environment survey. This survey was performed most recently 
in the winter of 2014, and it documented SINTEF’s good qualities as 
a work-place. The process of exploiting the survey to further develop 
SINTEF as an attractive work-place continued throughout 2014, as it 
will in 2015. 

Management is important in this connection, and SINTEF makes system- 
atic efforts to develop its individual and team management resources in 
line with its joint management principles. Improving the quality of the 
management team that operates in close contact with our staff is import-
ant. We are steadily putting more emphasis on improving the ability of 
our managerial staff to cope with large and complex projects, and to 
cooperate effectively across scientific and organisational boundaries. 
This process is essential if we are to be capable of addressing the major 
challenges of our time. 

SINTEF is doing well in the struggle to recruit highly competent staff in 
a global market. We place a great deal of emphasis on looking after and 
developing the people we already have, while making efforts to ensure 
that recruitment will go well in the future by developing our ‘brand’, 
and through national and international profiling efforts. In 2013, we 
started a joint project aimed at developing SINTEF’s recruitment and 
profiling strategy, and several measures were put into effect in 2014. 
The project involves the greater use of Internet-based communication, 
film and video, a new advertising and profiling concept, and prospects 
for summer jobs and quality assurance of our induction processes for 
new colleagues. SINTEF’s ranking has risen in investigations of stu-
dents’ evaluations of the attractiveness of work-places.

In 2014, SINTEF focused on maintaining its activities at what has 
been a testing time, while continuing to exploit its expansion potential.  
Staffing levels were reduced in certain groups in order to adapt our 
capacity to lower levels of activity in some markets. 
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The total number of employees rose by 30, and was 2,082 on 31.12.2014. 
Of these, 1,205 were employed by the SINTEF Foundation. In the cat-
egory of academic personnel, 113 new appointments (six per cent) were 
made in 2013, while 76 colleagues (4.1 per cent) resigned. Research 
staff who leave SINTEF make important contributions to competence 
development in industry and the public sector. 

Fifty-three per cent of SINTEF’s research staff hold doctorates, a rise 
from 44 per cent since 2009, while 398 (22 per cent) of our staff in 2014 
came from a total of 73 countries other than Norway. This demonstrates  
both that SINTEF is attractive to international scientists and that we 
help to recruit highly qualified workers to this country. An interna- 
tional staff also gives SINTEF access to valuable scientific and cultural 
competence. The largest numbers of our non-Norwegian employees are 
from Germany and France. 

Equal opportunities and family policy 
SINTEF’s Ethics Handbook states that: 
”All people are equally valued by SINTEF. No form of discrimination 
is acceptable, whether on the grounds of race, gender, religion, sexual 
orientation or age. SINTEF will work to achieve a good work environ-
ment that is characterised by equality and opportunity.”

Our equal opportunities efforts are primarily the responsibility of the 
Board and SINTEF Group management. One of the aims of SINTEF 
is to raise the proportion of female research staff and managers. The 
President of the SINTEF Group is a woman. SINTEF attempts to recruit 
women to new appointments and to promote female managers from its 
own ranks. Even so, structural inequalities in the recruitment base that 
emerges from our educational establishments are reflected in SINTEF’s 
pattern of staffing.

The gender distribution within SINTEF is shown in the following table. 

                                                                                  Men            Women
Board                                                                            44                    56
Group management                                                      80                    20
Chief scientists and managerial staff                           66                    34 
Research staff                                                               73                    27
SINTEF                                                                        66                    34

In 2013, SINTEF received funding from the Research Council of  
Norway to encourage the development of a better gender balance in top- 
level academic positions and research management (the Balance Project).  
This project was launched in 2014, and is expected to provide SINTEF 
and other Norwegian research institutions with useful knowledge, and 
to increase the proportion of female management staff in SINTEF. 

SINTEF is a signatory to the following agreements: NHO/Tekna,  
NHO/NITO, NHO/Forskerforbundet, NHO-Abelia/LO-NTL and NHO- 
Abelia/Parat. We hold annual salary negotiations with SINTEF  
employee representatives. Salaries and working conditions are set follow- 
ing discussions and negotiations with the staff representatives of indi-
vidual trade unions. Women are evaluated on the same basis as men, 
and we are making systematic efforts to ensure that undesirable salary 
differentials do not emerge. 

Eighty-four per cent of our work-force are in full-time positions. 
Twenty-one per cent of our female employees, and 14 per cent of male 
staff, work part-time. One reason for part-time employment is that our 
staff are taking advantage of the opportunity to reduce their working 
week via the negotiated pension agreement. SINTEF makes little use of 
temporary appointments. At the turn of the year, we had 37 temporary 
employees (2 per cent), of whom 12 were women and 25 were men. 

SINTEF’s 2014 work environment survey revealed no significant differ- 

ences between how women and men experience their work situation. We  
will continue to develop goal-oriented measures in order to ensure that 
SINTEF is an attractive work-place for women. 

SINTEF aims to compete successfully in the international recruitment 
arena. Many research positions are advertised in English, and vacancies 
in SINTEF are internationally accessible on the Internet. 

In order to ensure that staff from other countries are well looked after, 
SINTEF has set up an integration programme for new appointees from 
other countries and their families. The programme offers expatriate ser-
vices, free Norwegian classes and teaching in English in the SINTEF 
School. Diversity management is one of the topics of the School’s man-
agement development programme. The Work Environment Survey has 
documented that our colleagues from other countries are very happy at 
SINTEF.

SINTEF makes serious efforts to meet the requirements of its employees  
who have special needs for work-place adaptations. Our Inclusive Work- 
ing Life (IA) objectives include a commitment to adapt work-places for 
those of our staff who already have, or who develop, disabilities. We 
cooperate with the Norwegian Labour and Welfare Administration in 
these efforts, and we utilise available public-sector support schemes. 
Another explicit aim of our IA efforts is that we will continue our current 
practice by focusing on competence when recruiting new colleagues,  
rather than on their limitations due to disabilities. 

SINTEF intends to be an organisation with room for well-rounded  
people who have a life that extends beyond their work. We therefore offer 
flexible solutions to meet individual needs for flexitime, and the possi-
bility of shorter working hours for parents. SINTEF subsidises kinder- 
gartens in Trondheim and Oslo. 

Internationalisation
SINTEF intends to be an internationally leading research institute (one 
of the goals of SINTEF’s new main strategy). Internationalisation is 
an integral part of SINTEF’s activities, and our strategy in the area 
comprises five main elements; reinforcing our academic networks, par-
ticipating in the EU’s research and development programmes, selling 
our research on the international market, international recruitment and 
establishing a presence in selected overseas markets. 

SINTEF was by far the largest Norwegian participant in the EU’s 7th 
Framework Programme, which came to an end in December 2013. The 
7th Framework Programme enabled SINTEF to participate in 254 pro-
jects, for 55 of which we acted as coordinator. The European Union  
allocated a total of €149 million in financial support to these projects. 
The research involved in certain of these projects will continue until 
2018. The fact that SINTEF is competitive in this market demonstrates 
that we have been able to develop internationally recognised expertise. 
This is essential for SINTEF’s ability to play its role in society. The 
greatest challenge facing us is that the frame conditions for our partici-
pation are poor and to some extent unclear, and we need a national plan 
to deal with this issue. SINTEF is making continuous efforts to improve  
the frame conditions, vis-à-vis both the European Union and the  
Norwegian authorities. We are currently focussing on positioning our-
selves vis-à-vis Horizon 2020, the next Framework Programme, which 
started in 2014. It is already clear that SINTEF will be given responsi-
bility for coordinating several major projects with budgets of the order 
of NOK 40 – 50 million. 

In April 2014, the Storting adopted a strategic plan for Norwegian cooper- 
ation with the European Union in research and innovation. SINTEF is 
pleased that the authorities have an ambitious research strategy vis-à-vis 
the European Union, and that this has been followed up with a signifi-
cant reinforcement of the STIM-EU scheme through the national budget 
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for 2015 and the Long-term Plan for Research and Higher Education 
that has been approved by the Storting. This is essential if we are to 
realise our strategy and provide predictable frame conditions. 

Our international turnover in 2013 came to MNOK 504, the same as 
in 2013; this is equivalent to 17 per cent of SINTEF’s total turnover. 
We have performed projects for clients in 63 countries. EU projects 
make up around 50 per cent of our international contract research. Apart 
from the EU, the USA is our most important market for R&D cooper-
ation. The establishment of the research foundation Instituto SINTEF do  
Brasil was regarded as a breakthrough in this direction, and in April 
2012, we were the first international organisation to be granted ANP 
accreditation in Brazil. SINTEF recognises that satisfactory operation in 
this market was very challenging, even with ANP accreditation, and in 
2013 we experienced changes in the frame conditions imposed by ANP 
that made it impossible for SINTEF to financially balance its activities 
in Brazil. Our attempts to modify the frame conditions were unsuccess-
ful, and in 2014 we decided to close down our operations in Brazil. We 
have made significant provisions in our accounts for 2014, which will 
sufficient to enable us to terminate our presence in Brazil in 2015. The 
Board regrets that we have not been able to create a sustainable level of 
activity in Brazil, and continues to regard Brazil as an important market. 
SINTEF will continue to actively follow up our clients and projects 
even though we no longer have a presence in the country. 

The external environment 
SINTEF takes the environment seriously, and given our vision of  
“Technology for a better society”, we pay close attention to sustain-
able development in every aspect of our activities. The concept of 
sustainable development encompasses good corporate governance of 
our own organisation, social responsibility and respect for the environ-
ment. SINTEF’s environmental policy is intended to ensure that both 
the research we do and the way in which we run our own organisation 
take environmental considerations into account. Our policy also aims to 
ensure that our own environmental performance undergoes continuous 
improvement.

(SINTEF’s environmental policy) 

SINTEF aims to meet the environmental management standard ISO 
14001. Via systematic efforts to reduce stress on the environment,  
SINTEF accepts its environmental responsibilities and satisfies the ex-
pectations of its clients. Our efforts to meet the ISI standard also lead 
to greater environmental awareness among our staff. SINTEF has wor-
ked towards the establishment of a common environmental action plan, 
whose significant aspects include energy-efficient operation and the 
responsible treatment of waste. All of SINTEF’s eight institutes have 
drawn up their own environment action plans, and several institutes 
are already certified in accordance with ISO 14001. In 2014, SINTEF 
Materials and Chemistry and SINTEF Building Research were certified. 

In 2014, there were no reportable incidents that affected the physical 
environment. 

Our most important contribution to the environment is our programme of 
internationally leading R & D in renewable energy, climate and environ- 
mentally friendly technology. These areas are being further developed 
as key areas of special effort in the new main strategy. Our efforts on 
behalf of the environment are actively communicated externally via 
dissemination of our research and expertise in the environmental field. 

Ethics 
SINTEF has a clearly expressed ethical platform. ‘Ethics, values and 
leadership’ is an important pillar of SINTEF’s new main strategic plan. 

Our efforts in this field have three dimensions: research ethics, busi-

ness ethics and the ethics of interpersonal relationships. Our research 
ethics policy is based on the regulations of national ethics committees, 
the principles of the European Group of Ethics in Science and New 
Technologies, and international conventions such as the Vancouver 
Convention. 

SINTEF staff are members of three national research ethics committees; 
medicine and health science, social science and humanities, and natural 
science and technology.

SINTEF expects and requires our suppliers and partners to share our  
ethical foundations. Suppliers and partners who are involved in our activ- 
ities must accept SINTEF’s ethical guidelines in writing. The guidelines 
can be accessed by everyone on our web-site, and a printed edition of 
the new guidelines has been distributed to all our employees. Items that 
involve ethics have appeared on the agenda of management groups and 
departments, and we have a long-standing practice that HSE and ethics 
should be the first item on the agenda of all internal meetings. 

Following up our ethical guidelines is a responsibility of line manage-
ment. SINTEF also has an Ethics Council and an Ethics Representative 
to back up our efforts in this field. The Ethics Council has six members, 
all either SINTEF managerial staff or elected by our employees. The 
Ethics Council held four meetings in 2014. The Ethics Representative 
acts as an advisor and discussion partner for the entire organisation, and 
also participates in a number of external fora. The Ethics Representative 
system means that SINTEF satisfies the requirements of the Work En-
vironment Act regarding the need for an internal alert channel. 

Social responsibility
Social responsibility has been elevated to the leading position in 
SINTEF’s new main strategy. This states that SINTEF helps to improve  
society through research and innovation, contributes to wealth creation 
and develop solutions to the social challenges of our time, and com-
municates our knowledge, solutions and recommendations actively and 
resolutely. 

Much of SINTEF’s research concerns the development of solutions 
to some of society’s greatest challenges, such as energy, food, health, 
clean water and generating jobs for the future. Through such efforts, 
SINTEF attempts to help solve some of society’s most important prob-
lems, and social responsibility will form part of our core activities. 
This is in accordance with our vision of “Technology for a better  
society”. 

Our social responsibility also concerns the way in which we perform our 
own activities, in terms of such aspects as human rights, employee rights 
and social conditions, the physical environment and fighting corrup- 
tion. SINTEF has developed policies and guidelines within all of these 
areas, and these form part of our corporate governance system and our 
ethical guidelines. Employee rights are also guaranteed through salary 
negotiations and our follow-up of our responsibility as an Inclusive 
Working Life (IA) company. 

SINTEF is a member of UN Global Compact, and we have adopted its 
principles regarding human rights, work-life standards, and combating 
corruption. As required by Global Compact, we submitted an annual 
“Communication on Progress” that covers these principles. The status 
report forms part of SINTEF’s annual reporting system, and is pub-
lished on our website. 

SINTEF is also a member of Transparency International, which works 
to prevent corruption at national and international level, and we support 
its guidelines and counsels. 

Following up our ethical guidelines is a responsibility of line man- 
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agement, and the organisation pays these a good deal of attention in 
order to ensure that our standards are observed. 

Good operating practices – financial freedom of action 
In 2014, SINTEF made an operating profit of NOK 105.7 million, as 
against MNOK 71.2 in 2013. The result before tax was MNOK 142.9, 
as against MNOK 102.6 in 2013. Regarding special circumstances, we 
made a provision of about MNOK 40 for European Union projects, con-
cerning still unclarified conditions regarding the regulations concern-
ing how costs will be covered in the 7th Framework Programme, and a 
provision of around MNOK 30 to meet the costs of winding down our 
activity in Brazil. One-off effects in pension schemes came to about 
MNOK 100.

Net revenues grew by 1.0 per cent in 2014. The market was very 
good throughout the year in many areas , but has become extremely 
challenging in others, particularly those that concern our oil and gas 
activities, due to cost reductions in the petroleum sector and what 
has become a significant fall in the price of oil. A consequence 
of this trend is that a number of projects have been postponed or 
cancelled. We are focussing on good operating practices, with the 
aim of ensuring good results in the markets in which we operate at 
any given time. 

Our liquidity situation was acceptable at the end of 2014. As far as  
our four research companies are concerned it is very good, but the  
SINTEF Foundation does not have equivalent liquid reserves relative  
to its turnover. SINTEF has established a Group-wide scheme for  
placing its liquid reserves. The portfolio is placed in accordance with 
the “Regulations for financial management in SINTEF” of October 
2014, and in 2014 our average level of deposits was MNOK 334, as 
against MNOK 315 in 2013. Our low-risk profile brought us a portfolio  
profit of 6.6 per cent in 2014 (as against 6.6 per cent in 2013 and  
5.8 per cent in 2012). 

SINTEF is exposed to exchange rate fluctuations, since our project  
revenue is in foreign currencies, while all or parts of our project costs 
are in Norwegian kroner. In order to limit the risks involved, we utilise 
futures contracts. We have specifically evaluated the risks involved and 
the freedom of action available to us in the event of a major failure of 
the Euro. 

It is essential that SINTEF should be capable of making a financial 
profit that is invested in new research and competence development. 
In 2014, we invested MNOK 172.2 in laboratories and in scientific and 
other equipment, and MNOK 14.9 in self-financed research projects at 
Group level. The corresponding figures in 2013 were MNOK 131.2 and 
MNOK 16.4 respectively. 

In December 2014, SINTEF came to an agreement with Hitec Visjon 
regarding the sale of SINTEF’s share in eDrilling Services (eDS), a 
spin-off from SINTEF Petroleum Research AS. 

In 2014 we also liquidated our spin-off companies ECOWAT and 
LINKftr, which did not achieve a breakthrough into their respective 
markets and thus lacked long-term profitability. 

Our equity capital and operating conditions, combined with growth in 
revenue, cost-saving measures and a satisfactory order reserve, provide 
a good basis for continued operation. The boards of our subsidiary  
companies have performed similar analyses, and all have concluded that 
continued operation is justified. As far as the Board is aware, since the 
closing of the annual accounts there have been no developments of sig-
nificance for the evaluation of the financial position of the Foundation 
or the Group. The annual accounts are therefore submitted on the basis 
of continued operation. 

On 31.12.2014, the equity capital of the SINTEF Group was MNOK 
2,394, (as against MNOK 2,302 in 2013) which is equivalent to 62 per  
cent (62%) of our total capital. The corresponding figures for the  
SINTEF Foundation are an equity capital of MNOK 2,106 (MNOK 
2,026), equivalent to 70 per cent (68%) of total capital. 

The annual result for the SINTEF Foundation in 2014 was MNOK 
78.4 (MNOK 39.0 in 2013), all of which has been transferred to Other 
Equity. 

Corporate governance 
SINTEF aims to be professional in its governance and management and 
to combine this with the ability to be creative and innovative and with 
an unbureaucratic decision-making structure. 

SINTEF’s central management bodies are its Council and Board. The 
Board is the ultimate governance organ of the Foundation, while the 
Council provides advice to the Board on the basis of the authority set 
out in the Foundations Act and SINTEF’s statutes. 

The Council ensures that the objectives of the Foundation are pursued  
in accordance with its statutes, elects the Board, sets the fees to be paid 
to the members of the board and appoints an auditor. The Council is 
chaired by the Rector of NTNU, and consists of 28 members, com-
prising representatives of NTNU, the University of Oslo, the Research 
Council of Norway, industry, employee and employer organisations, 
and members elected by and among SINTEF’s own staff. 

The Board of the SINTEF Foundation is also the Board of the SINTEF 
Group. The activities of our four research companies are regulated by 
their statutes, shareholder agreements and group agreements. Our prin-
ciples for group governance and for coordination with related organis-
ations have been adopted in accordance with SINTEF’s overarching 
objectives and strategy. 

The Board consists of nine persons, two of whom are primarily  
employed by NTNU, four are from industry or the public sector and 
three are tenured employees of the SINTEF Foundation. The Board 
has responsibility and authority in all matters that are not assigned to 
the Council. The Board acts in accordance with SINTEF’s statutes, the 
Foundations Act, and such provisions of the Limited Companies Act 
as apply to foundations. The Board appoints the President of SINTEF 
and sets her salary and other conditions of employment, as well as the 
framework and principles of remuneration of the Group’s management 
team. The Board held six meetings in 2014. 

The SINTEF Group’s management team is responsible for strategic 
management of the business of the group. The President of SINTEF is 
responsible for the day-to-day running of the company in accordance 
with the statutes of the SINTEF Foundation, Group agreements and 
the Limited Companies Act. The President has the authority to act on 
behalf of the Foundation, with the exception of the purchase, sale and 
mortgaging of property and the purchase and sale of companies. Either 
the President or Vice-president of SINTEF chairs the boards of all of 
SINTEF’s research companies. 

SINTEF operates a quarterly risk-reporting system. The risk situation 
for each of the Group’s divisions and companies is discussed by the 
company boards and management teams, as well as by Group manage-
ment and the Board of the Group. Risk-reduction measures are defined 
and implemented on an on-going basis. We have developed a similar 
methodology, incorporating ‘potentiality forecasts’, at institute and 
Group level. 

SINTEF’s governance system is certifiable according to ISO 9001:2000, 
which covers the implementation of a common system for dealing with 
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accident reports, undesirable incidents, other deviations and suggestions 
for improvements. SINTEF is also registered in Achilles, a joint qualifi-
cation system for suppliers to the petroleum industry. 

Prospects and challenges for the future
Our many groups of highly qualified researchers enable SINTEF to  
actively contribute to the efforts of the authorities to meet their goals in 
areas of importance to society. 

Our many groups of highly qualified researchers enable SINTEF to  
actively contribute to the efforts of the authorities to meet their goals in 
areas of importance to society. One of our strengths is that we can offer 
multidisciplinary expertise and can cooperate across the disciplinary 
boundaries of individual research groups in SINTEF, enabling us to 
develop good solutions for our clients and for society. 

Climate, energy and the environment are important topics at global 
level. SINTEF will continue to put serious efforts into the fields of 
climate technology, adaptation to climate change, renewable energy, 
energy efficiency and CO2 capture and storage (CCS). SINTEF has built 
up significant research expertise in CO2 treatment, renewable energy 
and energy efficiency, and will give high priority to continued research 
in these areas. Petroleum research also continues to be important, as oil 
will be an essential element of global energy supply and other indus-
trial processes for many decades to come. Natural gas is another vital 
resource, as conversion from coal and oil to gas will result in much 
lower levels of CO2 emissions. In the longer run, the use of natural gas 
will be contingent on the capture and storage of CO2 (CCS). A better 
understanding of people and society is of decisive importance for the 
development of solutions that will lead to a better society. Our aim is to 
achieve a closer integration of research on technology and the natural 
and social sciences. 

Industrial development in the Arctic has great potential. With its broad 
knowledge base, SINTEF can help to realise national ambitions for the 
Arctic, and balance the interests of industrial development, long-term 
resources management and the environment. SINTEF intends to prior-
itise this in the future, and in 2013 we launched a strategy for the far 
north that we are now making efforts to realise. 

The European Research Arena (ERA) plays a central role in SINTEF’s 
work. In ERA we are competing with research institutes that receive 
much higher basic funding from the public sector than SINTEF. We 
are pleased to observe signals of highly necessary improvements in  
the Norwegian frame conditions for participation in European Union 
research, and point out that it is of decisive importance to follow the 
planned upgrading plan from 2016 onwards. SINTEF has drawn up an 
EU strategy that identifies our ambitions and orientation from now until 
2020. 

It is extremely important that Norway should be capable of renewing 
its national laboratory and scientific equipment infrastructure in order to 
make Norwegian research competitive in the international arena. At the 
same time, the operation and development of major laboratories such 
as MiNaLab, the Multiphase Laboratory and the marine technology lab-
oratories are highly demanding tasks. Since the start of the financial crisis  
in 2008, we have experienced a reduced level of activity in industrial 
research. We are very satisfied regarding the rise in the level of support 
for industrially oriented research in the National Budget for 2015; this 
gives us a belief in the future and a hope for further budgetary growth 
that will strengthen the competitiveness of Norwegian industry through 
research and innovation. 

Good results are created by many people, both our own staff and our 
academic and industrial partners. The Board wishes to thank everyone 
involved for their efforts and collaboration in 2014.

Trondheim, April 20, 2015

	 May-Britt Hägg	 R. Rasmus Sunde	 Ingrid Selseth
		  Chairman

	 Stig A. Slørdahl	 Mari Tjømøe	 Ole Swang

	 Grete Aspelund	 Rune Garen	 Kristin Tolstad Uggen

		  Unni M. Steinsmo
		  President – CEO
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SINTEF 2014

Administratrion
Technical personnel
Engineers
Researchers

RCN basic grant
RCN project support
Public sector
Business and industry
International contracts
Other sources of income

Academic articles in journals 
series or anthologies
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and poster
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Popular articles and talks
Textbooks, etc.

  Total 2936 MNOK Total 1876
1

245 
93 

159 
1379

2
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not including SINTEF Holding

2 
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Equal opportunity in SINTEF

SINTEF 2014

Key financial figures

MNOK	 2010	 2011	 2012	 2013	 2014

Result
Gross operating income	 2 813	 2 789	 2 966	 2 942	 2 936

Net operating income	 2 325	 2 333	 2 487	 2 517	 2 561 

Operating result	 139	 98	 99	 71	 106

Financial revenues	 43	 54	 60	 50	 70

Financial expenditures	 12	 10	 27	 18 	 33

Profit/loss before tax	 170	 142	 132	 103	 143

Annual result	 539	 98	 94	 55	 94

Balance
Fixed assets	 1 134	 1 123	 1 168	 1 253	 1 435

Current assets	 2 124	 2 299	 2 281	 2 490	 2 414

Sum assets	 3 258	 3 423	 3 448	 3 743	 3 849

Equity capital	 2 056	 2 154	 2 248	 2 302	 2 394

Long-term liabilities	 70	 79	 68	 76	 17

Short-term liabilities	 1 132	 1 190	 1 132	 1 365	 1 438

Liabilities	 1 202	 1 269	 1 200	 1 441	 1 455

Sum equity and liabilities	 3 258	 3 423	 3 448	 3 743	 3 849

Profitability
Operating margin %	 6,0	 4,2	 4,0	 2,8	 4,1

Total profitability %	 6,1	 4,6	 4,7	 3,4	 4,6

Profitability of equity capital %	 9,5	 6,7	 6,1	 4,5	 6,1

Liquidity
Net cash flow from operational activitities	 317	 196	 74	 85	 19

Degree of liquidity 1	 1,9	 1,9	 2,0	 1,8	 1,7

Solidity
Equity capital %	 63	 63	 65	 62	 62 

Operating working capital	 770	 1 035	 1 074	 1 126	 976

27 %

73 %

20 %

80 %

34 %

66 %

34 %

66 %56 %

44 %

Academic personnelManagersGroup managementBoard SINTEF

Proportion women Proportion men
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SINTEF 2014

Profit and Loss Statement

 	 The SINTEF Fundation	 SINTEF 
	
	 2013	 2014	 Notes		  2014	 2013
				  

				    OPERATING REVENUES AND EXPENDITURES 		

	 1 613 962	 1 571 848		  External project revenues 	 2 685 480	 2 720 962

	 119 327	  125 274 		  Funding from the Research Council of Norway 	 178 151	 189 689

	 74 814	 107 663		  Other operating revenues 	 72 527	 31 145

	 1 808 103	 1 804 785	  2, 20 	 Total gross operating revenues	 2 936 158	 2 941 796

	 322 846	 294 358		  Direct project costs	 374 722	 424 743

	 1 485 257	 1 510 427		  Total net operating revenues	 2 561 436	 2 517 053

	 1 039 940	 1 029 770	  3, 12 	 Salary expenditures	 1 771 417	 1 805 506

	 57 647	 67 841	  4, 5 	 Write-offs of fixed and and intangible assets	 103 261	 98 263

	 0	 0	  4, 5 	 Write-downs of fixed and intangible assets	 151	 4 580

	 341 227	 346 844	  3, 5 	 Other operating expenditures	 580 929	 537 501

	 1 438 814	 1 444 456		  Total operating expenditures	 2 455 759	 2 445 849
					   

	 46 443	 65 972		  OPERATING PROFIT/LOSS 	 105 677	 71 204
					   

	 			   FINANCIAL REVENUES AND EXPENDITURES

	 4 860	 18 550	 6	 Revenue from investments in subsidiary and affiliated companies	 -2 956	 0

	 0	 1 258	 19	 Interest earnings from businesses in the same group	 0	 0

	 21 814	 21 382	 19	 Other financial revenues	 57 446	 49 812

	 0	 6 339	 8	 Changes in value of financial instruments rec. at market value 	 15 270	 0

	 8 083	 11 370	 19	 Other financial expenditures	 32 553	 18 430
					   

	 18 591	 36 159		  Net financial revenues	 37 206	 31 381
					   

	 65 034	 102 131		  Annual profit/loss before tax	 142 883	 102 586
					   

	 26 010	 23 734	 15	 Tax expenditures d 	 49 023	 47 473
					   

	 39 024	 78 397	    	 ANNUAL PROFIT/LOSS 	 93 860	 55 113
					   

	 		     	 Minority interests’ share of annual profit/loss	 15 463	 16 090

				    Majority interests’ share of annual profit/loss	 78 397	 39 024
					   

				    ALLOCATIONS	   	  
					   

	 39 024	 78 397	    	 Transferred to other equity 		

	 39 024	 78 397		  Total allocations	  	  

Figures in NOK thousand
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SINTEF 2014

Balance sheet

 	 The SINTEF Foundation	 SINTEF 
	
	 2013	 2014	 Noter		  2014	 2013
					   
 		   		  ASSETS	  	
	  	  		  Non-current assets	  	
	  	  		  Intangible assets	  	
	 133 214	 130 306	 4	 Concessions, patents, licences, trademarks, etc.	 130 306	 133 724
	 219 418	 195 684	 15	 Deferred tax assets	 291 159	 329 673
	 0	 0	 4	 Goodwill 	 320	 440
					   
	 352 632	 325 990		  Total intangible assets	 421 785	 463 837
					   
	  	  		  Fixed assets	  	  
	 454 465	 455 260	 5	 Unserviced sites, buildings and other real property	 612 111	 529 005
	 42 893	 47 455	 5	 Scientific equipment	 109 553	 109 532
	 8 957	 9 015	 5	 Tangible operating assets, inventories, tools, office equipment, etc.	 20 222	 20 783
					   
	 506 315	 511 731		  Total fixed assets	 741 887	 659 320
					   
	  	  		  Non-current financial assets	  	  
	 707 597	 743 176	 6	 Investments in subsidiary companies	 0	 0
	 30 643	 30 643	 10	 Loans to companies in the same group 	 0	 0
	 0	 6 700	 6	 Investments in affiliated companies and jointly-controlled enterprises	 4 942	 0
	 0	 0		  Loans to affiliated companies and jointly-controlled enterprises	 1 799	 1 139
	 20	 20	 7	 Investments in shares and units	 18 649	 5 302
	 62 132	 158 160	 12	 Pension plan assets	 239 829	 117 881
	 2 439	 2 445	 10	 Other long-term receivables	 5 783	 5 614
					   
	 802 830	 941 143		  Total non-current financial assets	 271 001	 129 936

					   
	 1 661 776	 1 778 864		  Total non-current assets	 1 434 673	 1 253 093
					   
	  	  		  Current assets	  	  					   
	 3 605	 5 415		  Inventory of finished goods	 6 312	 4 502
	 318 968	 368 804	 9	 Work in progress	 528 155	 450 151
					   
	 322 573	 374 219		  Total goods	 534 467	 454 653
					   
	  	  		  Receivables	  	  
	 308 125	 302 739	 17, 20	 Client receivables	 568 987	 623 425
	 33 184	 16 924		  Consolidated current receivables	 0	 0
	 123 110	 128 194		  Other current receivables	 278 393	 188 050
					   
	 464 418	 447 856	  	Total receivables	 847 379	 811 476
					   
	  	  		  Investments	  	
	 0	 0	 7	 Market-based shares	 38 991	 43 225
	 136 031	 144 860	 8	 Market based bonds and other securities	 348 996	 318 074
					   
	 136 031	 144 860		  Total investments	 387 987	 361 299

					   
	 384 095	 281 234	 20, 21	 Bank deposits, cash, etc.	 644 509	 862 715

					   
	 1 307 117	 1 248 169		  Total current assets	 2 414 342	 2 490 142

					   
	 2 968 893	 3 027 033		  TOTAL ASSETS	 3 849 015	 3 743 234

Figures in NOK thousand
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SINTEF 2014

Balance sheet

 	 The SINTEF Foundation	 SINTEF 
	
	 2013	 2014	 Noter		  2014	 2013
					   
 		   		  LIABILITIES AND SHAREHOLDER’S EQUITY	  	  
	  	  		  Equity	  	  
				    Paid-in equity		
	 69 300	 69 300		  Foundation’s equity	 69 300	 69 300		
			 
	 69 300	 69 300		  Total paid-in equity	 69 300	 69 300
					   
	  	  		  Revenue reserves	  	  
	 575 863	 577 715		  Reserves	 577 715	 552 822
	 1 380 896	 1 459 471		  Other equity	 1 459 461	 1 403 936
					   
	 1 956 759	 2 037 186	 11	 Total revenue reserves	 2 037 177	 1 956 759
					   
				    Minority interests 	 287 783	 276 347
					   
	 2 026 059	 2 106 486		  Total equity	 2 394 261	 2 302 405
					   
	  	  		  Liabilities  	  	  
	  	  		  Provisions for liabilities	  	  
	 0	 0	 12	 Pension plan liabilities	 8 262	 40 223
	 0	 0		  Other provisions for liabilities	 0	 665
					   
	 0	 0		  Total provisions for liabilities	 8 262	 40 888

				    Other long-term liabilities
					   
	 0	 0	 17	 Debts to credit institutions	 8 299	 12 270
	 47 764	 42 457	 10	 Long-term loans, Group companies	 0	 0
	 0	 0		  Other long-term liabilities	 0	 23 068
					   
	 47 764	 42 457	 13	 Total other long-term liabilities	 8 299	 35 338

	  	  		  Current liabilities	  	  
	 0	 0	 17	 Debts to credit institutions	 0	 13 058
	 196 939	 208 615	 20	 Accounts payable to suppliers	 330 439	 275 272
	 0	 0	 15	 Current taxes	 3 517	 14 547
	 97 982	 88 030		  Tax withholdings and other public taxes/duties	 184 389	 186 812
	 248 942	 238 013		  Advance payments from clients	 366 599	 415 433
	 0	 0		  Proposed dividend 	 428	 299
	 351 206	 343 432	 16	 Other current liabilities	 552 822	 459 183
					   
	 895 069	 878 091		  Total current liabilities	 1 438 195	 1 364 604

		
	 942 833	 920 548		  Total liabilities	 1 454 756	 1 440 830

					   
	 2 968 893	 3 027 033		  TOTAL LIABILITIES AND SHAREHOLDER’S EQUITY	 3 849 015	 3 743 234

Figures in NOK thousand
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SINTEF 2014

Statement of Cash Flow

 	 The SINTEF Foundation	 SINTEF 
	
	 2013	 2014		  2014	 2013
			 
 		   	 CASH FLOWS FROM OPERATIONAL ACTIVITIES:	  	  
	 65 034 	 102 131 	 Annual profit/loss before tax	 142 883 	 102 586  
	 -4 860	 -18 550	 Share of profit/loss in subsidiaries and affiliated companies	 2 956	 0
	 0	 0	 Tax paid during period	 -14 547	 -11 780		
	 57 647	 67 841	 Write-offs and write-downs during period	 103 412	 102 843
	 -39 427	 -96 028 	 Change in pension plan liabilities	 -153 908 	 -53 317
	 0	 0	 Write-downs of share investments	 -1 269	 2 675
	 -703	 0	 Losses/gains due to sale of non-current assets/shares	 0	 -703
	 2 854	 -15 529	 Items classified as investments or financing activities	 -26 689	 -8 939
	 224 	 -1 810 	 Changes in stock/inventories 	 -1 810 	 636
	 -93 922	 -49 836 	 Changes in work in progress 	 -78 004 	 -103 279
	 -36 607	 5 385	 Changes in client receivables	 54 438	 -68 022
	 122 971	 11 676	 Changes in supplier accounts payable	 55 167	 130 895
	 52 303	 10 953	 Changes in inter-Group transactions	 0	 0
	 -30 417	 -33 763	 Changes in other current assets and liabilities	 -63 452	 -8 762
				  
	 95 097	 -17 530	 Net cash flow from operational activities	 19 178	 84 833
				  
			   Cash flow from investments			 
	 0	 0	 Revenues from sales of fixed assets	 0	 309
	 -91 614	 -58 753	 Purchases of fixed assets	 -172 272	 -131 230
	 0	 0	 Revenues from sales of intangible assets	 200	 0
	 -34 782	 -11 578	 Purchases of intangible assets	 -11 578	 -34 832
	 703	 0	 Revenues from sales of non-current financial assets	 0	 703
	 0	 -15 000	 Purchases of non-current financial assets	 -13 338	 -3 059
				  
	 -125 692	 -85 331	 Net cash flow from investment activities	 -196 988	 -168 108

	  	  	 Cash flow from financing activities	  	  
	 0	 0	 Down payments on long-term liabilities	 -27 039	 8 034
	 0	 0	 Net change in overdraft facility	 -13 058	 11 833
	 0	 0	 Dividend payments	 -299	 -359
				  
	 0	 0	 Net cash flow from financing activities	 -40 395	 19 508

		
			   Effect of ex. rate fluctuations on bank deposits, cash, etc.		

	 -30 595	 -102 861	 Net change in bank deposits, cash, etc.	 -218 205	 -63 767
	 414 690	 384 095	 Bank deposits, cash and similar reserves as of 01.01.	 862 715	 926 482
				  
	 384 095	 281 234	 Bank deposits, cash and similar reserves as of 31.12.	 644 509	 862 715

Figures in NOK thousand
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SINTEF Building and Infrastructure
SINTEF Building Research is an international leader in research dedi-
cated to the sustainable development of buildings and infrastructure. 
We create value for our clients through research and development, 
research-based consultancy services, certification and dissemination 

of knowledge. We have top-level expertise in such areas as archi-
tecture, construction physics, building management, operation and 
maintenance, water supply and other infrastructure.

6,0%
8,0%

12,0%
39,0%
15,0%
20,0%

RCN basic grant
RCN project support
Public sector
Business and industry
International contracts
Other sources of income

  Total 282 MNOK

Sources of finance
(% of gross operating income) 

25 
13 
34 

142*

*of whom 51 hold doctorates  

Administration
Technical personnel
Engineers
Researchers

Total 214

Employees

80

105

769
145

6

Academic articles in journals, 
series or anthologies
Academic lectures 
and poster
Reports
Popular articles and talks
Textbooks, etc.

Total 1105

Publications 
(including popular dissemination) 
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-3%

Net operating income
(MNOK) 

Net operating margin
(%) 

Investments
Scientific equipment and buildings

(% of net operating income) 
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SINTEF ICT
SINTEF ICT supplies research-based expertise and technology for the 
development of systems, products and services in the fields of micro- 
and sensor systems, monitoring and communication systems and in-
formation systems and numerical modelling software. We operate a 

modern micro-/nanolaboratory (MiNaLab) that is among the world’s 
leading laboratories in the development and small-scale production of 
radiation sensors.

9,0%
14,0%

7,0%
36,0%
29,0%

6,0%

RCN basic grant
RCN project support
Public sector
Business and industry
International contracts
Other sources of income

  Total 379 MNOK

Sources of finance
(% of gross operating income) 

25 
2 

14 
243*

*of whom 129 hold doctorates

Administration
Technical personnel
Engineers
Researchers

Total 284

Employees

198

180

135
45

8

Academic articles in journals, 
series or anthologies
Academic lectures 
and poster
Reports
Popularticles and talks
Textbooks, etc.

Total 566

Publications 
(including popular dissemination) 
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0
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0%
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0%
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1,0%

1,5%

2,0%

2,5%

4,0%

3,0%

3,5%

Net operating income
(MNOK) 

Net operating margin
(%) 

Investments
Scientific equipment and buildings

(% of net operating income) 
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SINTEF Materials and Chemistry
SINTEF Materials and Chemistry is a contract research institute that 
offers a high level of expertise in materials science, biotechnology, 
applied chemistry and biology. Our multidisciplinary knowledge 

base enables us to develop enabling technologies and cross-discipli-
nary solutions for a wide range of markets, in close collaboration 
with our clients and partners.

5,4%
20,7%

4,5%
49,7%
17,5%

2,2%

RCN basic grant
RCN project support
Public sector
Business and industry
International contracts
Other sources of income

Total 736 MNOK

Sources of finance
(% of gross operating income) 

40 
23 
68 

318*

*of whom 218 hold doctorates 

Administration
Technical personnel
Engineers
Researchers

Total 449

Employees

247

197

374
48

1

Academic articles in journals, 
series or anthologies
Academic lectures 
and poster
Reports
Popular articles and talks
Textbooks, etc.

Total 867

Publications 
(including popular dissemination) 
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Net operating income
(MNOK) 

Net operating margin
(%) 

Investments
Scientific equipment and buildings

(% of net operating income) 
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SINTEF Technology and Society
SINTEF Technology and Society is a multidisciplinary research  
institute that is active in the fields of industry, technology and the social  
sciences. We create solutions in the fields of health, care and welfare  

services, dignified working conditions, a sustainable working life, 
efficient and safe transport systems, and climate and the environment.

10%
17%
33%
30%

7%
3%

RCN basic grant
RCN project support
Public sector
Business and industry
International contracts
Other sources of income

Total 283 MNOK

Sources of finance
(% of gross operating income) 

21 
5 

174*

*of whom 71 hold doctorates

Administration
Engineers
Researchers

Total 200

Employees

105

2
91

83
20

6

 

Academic articles in journals, 
series or anthologies
Academic monograph
Academic lectures 
and poster
Reports
Popular articles and talks
Textbooks, etc.

Total 307

Publications 
(including popular dissemination) 
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Net operating income
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Net operating margin
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Investments
Scientific equipment and buildings

(% of net operating income) 
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SINTEF Energy Research
The objective of SINTEF Energy research is to design energy tech-
nolo-gies for the future. Our efforts are based on three general per-
spectives:
-	 Norway:	Reliable and reasonably priced technological solutions
-	 Europe:	 Creation of value based on Norwegian energy resources
-	 World:	 Technology development in the international market.

SINTEF Energy Research’s strategic areas of special effort cover the  

entire energy chain from production to consumption: improving energy  
efficiency, carbon capture and storage (CCS), different types of renew- 
able energy, the electricity grid, gas technology, subsea power supply,  
and processing, as well as the frame conditions that govern energy policy.  
These facets of our work all offer important benefits to our clients.

Our efforts support the transition to and implementation of the sustai-
nable energy system of the future.

5,6%
31,7%

5,9%
42,8%
14,1%

RCN basic grant
RCN project support
Public sector
Business and industry
International contracts

  Total 399 MNOK

Sources of finance
(% of gross operating income) 

26
13

7
207*

*of whom 103 hold doctorates 

Administration
Technical personnel
Engineers
Researchers

Total 253

Employees

196

114

 79
5

Academic articles in journals, 
series or anthalogies
Academic lectures 
and poster
Reports
Popular articles and talks

Total 394

Publications 
(including popular dissemination) 

Chemical Looping Combustion (CLC) is a promising new technology with major potential in terms of efficiency and cost for carbon capture and 
storage. In 2014, the 150 kW CLC rig was erected on the test site at Tiller outside Trondheim. The image shows research scientist Jørn Bakken .

Photo: SINTEF/Thor Nilsen. Photo inset: Øyvind Langørgen
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SINTEF Energy Research

MNOK	 2010	 2011	 2012	 2013	 2014

Result
Gross operating income	 401	 404	 401	 399	 399

Net operating income	 284	 288	  306 	 309	 316

Operating result	 41	 30	 22	 24	 17

Annual result	 46	 30	 25	 26	 21

Balance
Fixed assets	 95	 101	 98	 121	 219

Current assets	 430	 433	 457	 483	 404

Sum assets	 525	 533	 555	 604	 623

Equity capital	 304	 334	 359	 385	 406

Liabilities	 220	 199	 196	 219	 217

Sum equity and liabilities	 524	 533	 555	 604	 623

Profitability
Operating margin %	 14,3	 10,5	 7,1	 7,9	 5,4

Total profitability %	 10,5	 7,4	 6,1	 6,1	 4,4

Profitability of equity capital %	 17,0	 12,2	 9,6	  9,5	 6,9

Liquidity
Net cash flow from operational activities	 90	 14	 38	 15	 -32

Degree of liquidity	 2,0	 2,2	 2,3	 2,2	 1,9

Solidity
Equity capital %	 58,0	 62,6	 64,7	 63,8	 65,2

Operating working capital	 168	 216	 236	 265	 231

Key financial figures
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Net operating income
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Scientific equipment and buildings

(% of net operating income) 
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SINTEF Fisheries and Aquaculture
SINTEF Fisheries and Aquaculture Research AS is the leading  
European technological research institute for the fishing and aqua-
culture sector. Our technological research and development covers 

the entire marine value chain. Our most important source of clients 
is the Norwegian fishery and aquaculture industry.

11,4%
24,6%

6,7%
50,5%

6,7%

RCN basic grant
RCN project support
Public support
Business and industry
International contracts

  Total 197 MNOK

Sources of finance
(% of gross operating income) 

17 
4 
4 

99*

*of whom  52 hold doctorates 

Administration
Technical personnel
Engineers
Researchers

Total 124

Employees

42

39

86
4

Academic articles in journals, 
series or anthologies
Academic lectures 
and poster
Reports
Popular articles and talks

Total 171

Publications 
(including popular dissemination) 

We perform many research cruises with the aim of developing solutions together with our clients.			         Photo: TYD
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SINTEF Fisheries and Aquaculture

MNOK	 2010	 2011	 2012	 2013	 2014

Result
Gross operating income	 146	 166	 181	 189	 197

Net operating income	 109	 122	 130	 139	 143

Operating result	 11	 12	 8	 9	 6

Annual result	 11	 13	 8	 8	 5

Balance
Fixed assets	 17	 14	 16	 27	 36

Current assets	 53	 72	 83	 95	 107

Sum assets	 70	 86	 99	 122	 143

Equity capital	 34	 47	 54	 62	 67

Liabilities	 36	 39	 45	 60	 76

Sum equity and liabilities	 70	 86	 99	 122	 143

Profitability
Operating margin %	 10,1	 9,8	 6,2	 6,5	 4,0

Total profitability %	 17,6	 17,0	 10,7	 9,3	 6,3

Profitability of equity capital %	 33,0	 31,7	 19,0	 16,6	 11,0

Liquidity
Net cash flow from operational activities	 19	 18 	  -7	 28	 8

Degree of liquidity	 1,7	 2,0	 2,0	 1,6	 1,4

Solidity
Equity capital %	 48,6	 54,7	 54,5	 50,8	 46,8

Operating working capital	 23	 36	 41	 35	 31

Key financial figures

20112010 201420132012
0

60

40

20

80

100

120

140

20112010 201420132012
0%

4%

2%

6%

8%

10%

12%

20112010 201420132012
0%

1%

2%

3%

5%

4%

Net operating income
(MNOK) 

Net operating margin
(%) 

Investments
Scientific equipment and buildings

(% of net operating income) 

25www.sintef.no



MARINTEK
The Norwegian Marine Technology Research Institute AS (MARIN-
TEK) performs research and development in maritime technology for a 
global market, with particular emphasis on the maritime sector, oil and  
gas, and ocean energy. MARINTEK develops and verifies technologi- 
cal solutions and business and operating concepts for the shipping, 

ocean energy and petroleum sectors, as well as the maritime equipment 
industry. MARINTEK’s headquarters and laboratories are located in the  
Marine Technology Centre in Trondheim, and the institute operates 
subsidiary companies in Rio de Janeiro and Houston, Texas.

5,0%
5,9%
3,9%

59,3%
25,8%

RCN basic grant
RCN project support
Public sector
Business and industry
International contracts

Total 332 MNOK

Sources of finance
(% of gross operating income) 

20 
31 
25 

129*

*of whom 57 hold doctorates 

Administration
Technical personnel
Engineers
Researchers

Total 205

Employees

72

48

237
1
1

Academic articles in journals 
series or anthologies
Academic lectures 
and poster
Reports
Popular articles and talks
Textbooks, etc. 

Total 355

Publications 
(including popular dissemination) 

In 2014, the Ship Model Tank at Tyholt celebrated the 75th anniversary of its official opening on Septmeber 1st, 1939. For generations, the 
R&D performed using the Ship Model Tank has been of great importance for Norway’s role as a major maritime power.

Photo: MARINTEK/Lars Kristian Steen
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MARINTEK

MNOK	 2010	 2011	 2012	 2013	 2014

Result
Gross operating income	 297	 296	 319	 316	 332

Net operating income	 254	 250	 277	 273	 285

Operating result	 13	 10	 12	 13 	 21

Annual result	 14	 13	 15	 15	 19

Balance
Fixed assets	 90	 85	 98	 109	 97

Current assets	 256	 277	 271	 271	 292

Sum assets	 346	 362	 369	 380	 390

Equity capital	 211	 220	 230	 238	 252

Liabilities	 135	 142	 138	 142	 138

Sum equity and liabilities	 346	 362	 369	 380	 390

Profitability
Operating margin %	 5,0	 4,1	 4,3	 4,8	 7,4

Total profitability %	 2,0	 1,4	 1,6	 1,8	 2,7

Profitability of equity capital %	 3,9	 3,1	 3,4	 3,1	 3,9

Liquidity
Net cash flow from operational activities	 106	 5	 1	 5	 57

Degree of liquidity	 1,9	 1,9	 2,0	 1,9	 2,1

Solidity
Equity capital %	  61,0	 60,7	 62,4	 62,7	 64,6

Operating working capital	 143	 156	 155	 157	 159

Key financial figures
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SINTEF Petroleum Research
SINTEF Petroleum Research develops technological solutions for  
efficient, safe and environmentally friendly petroleum operations. 
We contribute to cost-effective wealth creation in the petroleum  
sector with minimum use of energy and material. We also help to 

ensure that the value is generated with the lowest possible effects 
on the environment, with the help of technology that takes people, 
materials and the immediate environment into account.

Total 188 MNOK

7,3%
24,3%

2,2%
47,9%
14,7%

3,6%

RCN basic grant
RCN project support
Public sector
Business and industry
International contracts
Other sources of income

Sources of finance
(% of gross operating income) 

Total 93

9 
4 
8 

72*

*of whom 53 hold doctorates 

Administration
Technical personnel
Engineers
Researchers

Employees

Total 170

46

52

47
24

1

Academic articles in journals, 
series or anthologies
Academic lectures 
and poster
Reports
Popular articles and talks
artikler og foredrag
Textbooks, etc.

Publications 
(including popular dissemination) 

Fire researcher Malin Torsæter uses x-ray tomography to investigate how cement sticks to different types of stone.  
Photo: SINTEF/Thor Nilsen
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SINTEF Petroleum Research

MNOK	 2010	 2011	 2012	 2013	 2014

Result
Gross operating income	 207	 178	 199	 172	 188

Net operating income	 145	 132	 146 	 142	 160

Operating result	 5	 -7	 0	 -15	 23

Annual result	 57	 -3	 6	 -10	 39

Balance
Fixed assets	 104	 101	 98	 105	 105

Current assets	 209	 211	 223	 210	 223

Sum assets	 312	 312	 320	 315	 328

Equity capital	 235	 232	 237	 229	 256

Liabilities	 77	 80	  83	 86	 72

Sum equity and liabilities	 312	 312	 320	 315	 328

Profitability
Operating margin %	 3,6	 -5,0	 0,1	 -10,8	 14,4

Total profitability %	 3,5	 -0,2	 0,6	 -0,7	 3,1

Profitability of equity capital %	 4,6	 -0,3	 0,7	 -1,1	 4,0

Liquidity
Net cash flow from operational activities	 14	 15	 -8	 3	 22

Degree of liquidity	 3,2	 3,2	 3,2	 3,0	 3,2

Solidity
Equity capital %	 75	 74	 74	 73	 78

Operating working capital	 123	 130	 126	 113	 130

Key financial figures
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