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A Story of Long-term Commitment
This sixth edition of the Investment Report 
surveys the engagement of Norwegian 
companies and future plans in Brazil. It is 
commissioned by the Norwegian Consulate 
General in Rio de Janeiro, in partnership with 
Innovation Norway. 

Despite the COVID-19 pandemic, Norwegian 
companies in Brazil showed resilience and 
robustness. Present in 86 cities, they directly 
employ 29,000 people. This is likely to increase, 
as 96% of the companies surveyed plan to 
increase or maintain their workforce in a post-
pandemic scenario.

The history of Norwegian companies in Brazil is 
one of indelible partnership. Many companies 
have been here for several decades. The 
value of accumulated investments, without 
asset transfers, is US$ 32.5 billion. Norwegian 
investments in Brazil have increased, despite  
the challenges associated with the pandemic. 
US$7 billion was invested in 2019-2020, which is 
an increase of 67% in comparison to 2017-2018.

Many companies project solid investment plans 
for the coming years. 93% of the companies 
surveyed will increase or maintain investments 
after the pandemic. This demonstrates that 
Norwegian companies are in Brazil for the long 
haul and with a positive view of the future. 

Brazil is an integral part of Norwegian 
companies’ strategy towards global transition 
to a low carbon economy. Norwegian 
companies are investing in the development 
of new technologies and sustainable 
operations in order to reduce emissions 
and achieve decarbonization. Investments 
in onshore and offshore wind, solar power, 
CO2 capture, hydrogen and new cleaner fuel 
technologies puts Norway at the forefront 
of the development of cutting-edge green 
technologies. Brazil is a strategic partner in this 
important investment for a greener future. 
Responsible business conduct is an integral 

part of Norwegian operations in Brazil, where 
initiatives to promote equality, diversity, human 
rights and environmental protection are 
important benchmarks. Norwegian businesses 
took swift action to mitigate the impacts of the 
pandemic, contributing more than R$ 27 million 
to people in socially vulnerable situations. 

The 2021 edition of the Norwegian Investment 
Report in Brazil is a story of long-term 
commitment. Norwegian companies and Brazil 
share not only a solid past of partnership and 
achievement, but also a future of opportunities 
and innovation. 

Norway will continue to cooperate with Brazil 
in the many different areas, committing to our 
long-term partnership and consistency that have 
helped both our countries achieve commercial 
and technological success.

The future is green. Norway has the knowledge, 
the technology and the companies. Our aim is 
to be a leading nation in the transition to a more  
sustainable future, both on shore and off-shore. 
Let’s travel there together. 

FOREWORD

Marianne Fosland
Consul General

Odd Magne Ruud
Ambassador
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Norwegian Job Creation in Brazil
Executive Summary

Norwegian Investments in Brazil
Executive Summary

JOBS CREATEDLOCATIONS

across 19 states

9% 
NORWEGIAN GDP

Accumulated Norwegian investments in 
Brazil accounted for approximately 9% of 

the Norwegian GDP in 2020

US$ +11.1B
LAST 4 YEARS

Norwegian investments in Brazil in the 
four-year period from 2017 to 2020 

29,000
Direct Jobs Indirect and Induced Jobs

521,000

US$ 7B 
INVESTED IN 2019 - 2020

US$ 32.5B
Accumulated Investments 

without Asset Transfers

86

More than 1,000 jobs

Direct Jobs Creation per State

From 100 to 999 jobs

Less than 100 jobs

Locations where Norwegian 
companies create industrial jobs
Locations where Norwegian 
companies create administrative jobs

Direct Jobs Creation by Type



The offshore and maritime sector secured 
important contracts during this period, ensuring 
their presence in Brazil for years to come. 
Currently this sector corresponds to nearly 7% 
of the total invested.

Agribusiness, chemicals, finance, IT, media, 
mining, etc. are grouped into one category 
and represent sectors in which Norwegian 
companies are active in Brazil. The investment 
in these areas represent more than 20% of the 
total invested in the period.

The criteria used for grouping the companies 
into these categories is to maintain the 
confidentiality of the company data as some of 
the companies have a strong leadership position 
in their specific sector.

Direct Job Creation
There are 107 Norwegian companies with direct 
employees across 86 different cities throughout 
Brazil. We observed an increase of 7.5% in 
number of jobs by Norwegian companies in the 
2019 - 2020 period in comparison with 2018 
level. 

Indirect and Induced Job Creation
According to The Brazilian Development Bank's 
model used to estimate indirect and induced 
jobs, Norwegian companies were responsible 
for more than 521,000 indirect and induced jobs 
across all sectors of the economy by 2020. 

Indirect jobs are created outside the company, 
within suppliers or independent contractors that 
increase their headcount due to projects carried 
out for a Norwegian company. As for induced 
jobs, they are created due to the economic 
impact made by the company and the effects 
of the transformation of the income of the 
employees and indirect employees.

Offshore, maritime, oil & gas sectors alone 
are responsible for 70.5% of the indirect and 
induced employment.

OVERVIEW

Investments of US$ 7 Billion 
in Brazil in 2019-2020

OVERVIEW

Investments Overview
Norwegian investment in Brazil continued 
growing in the period from 2019 to 2020, 
despite the COVID-19 pandemic.

Norwegian investments in the 2019-2020 
period reached an all time high of US$ 7 billion, 
representing an increase of 67% compared 
to the 2017 and 2018 period. Long-term 
commitment in sectors that show resilience and 
robustness through this period of instability are 
the main reasons for this increase.

During the 2019 - 2020 period, the surveyed 
Norwegian companies contributed more than 
US$ 1.2 billion in tax payments to Brazil, up by 
33% compared to the data published in the 2019 
report. We estimate US$ 216 million by other 
Norwegian companies, totalling US$1.4 billion in 
paid taxes.

Investment by Sector
Investment in the energy sector hit record high 
levels, with 71% of the total invested. Equinor 
is responsible for a substantial part of this 
amount, resulting from the investment plan for 
Brazil announced in 2018. 

Cleaner energy sources and environment-
centered initiatives are increasing in priority 
across all sectors. Renewable energy currently 
represents around 4% of the total invested in 
energy, and there is a clear upward trend for the 
years ahead as companies like Equinor, Scatec 
Solar, Hydro, Statkraft and Aker Solutions are 
cooperating to reduce emissions and reach 
climate goals.

These innovation-driven projects, resulted 
in the doubling of the number of Norwegian 
companies working with Renewables in Brazil.

4% 
Renewables

71%
Energy Sector

US$ 7B
Total Investments 7% 

Maritime and 
Offshore

550,000
Affected Jobs

Direct

Indirect
Induced

2020

2019

2018

2017

2016

2015

2014

JOBS CREATED DIRECT JOBS BY YEAR

27,000

27,500

28,000

25,000

22,000

29,000

28,000

2019 - 2020

2013

2012

19,000

15,200
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Levels of reinvested profits receded in 2019 
and 2020 in comparison to the record high 
figures reported in 2018, declining to 10.5%.

Norwegian companies reinvested more than 
US$ 750 million of their profits into their 
Brazilian operations between 2019 and 2020.

Reinvested profits are based on survey 
responses by Norwegian companies. In 
addition to capital injections and reinvested 
profits, Norwegian companies also transfer 
offshore assets to Brazil. For the purpose of 
this report, asset transfers are not considered 
a part of Norwegian investments into Brazil.

US$ 5B

Norwegian Pension Fund in Brazil

The Norwegian Pension Fund remains an 
important player in the Brazilian financial market, 
and by the end of 2020 it had holdings in Brazilian 
bonds and equities worth US$ 6.728 billion.

By December 2020, the Norwegian Pension fund 
had US$ 5.317 billion invested in Brazilian equities 
which corresponds to 0.614 % of the total B3 
market capitalization. 

Petrobras is still the fund's largest equity holding 
in Brazil in 2020. The total investment in Petrobras 
was US$ 625 million, which corresponds to a 
0.87% ownership position in the company. Itausa 
SA is the second largest investment where the 
fund has 1.84% ownership position, with a total 
investment of US$ 348 million.

In this report we did not include investments made 
by the fund as a basis for Norwegian investments 
to Brazil.

For the purpose of this report, asset transfers are 
not considered a part of Norwegian investments 
into Brazil. Nevertheless, asset transfers are the 
most significant investment type for many of the 
Norwegian companies operating in the Brazilian 
maritime and offshore sectors.

According to a report published by the Norwegian 
Shipowners’ Association in 2021, Brazil is the one 
of the top countries that are of particular interest 
to Norwegian shipowners. Interest in Brazil ranks 
second for offshore drilling companies, third for 
offshore shipping companies and fourth for deep-
sea shipowners.

Despite the effects of COVID-19 across all 
industries, the number of asset transfers for the 
2019-2020 period has significantly increased 
compared to 2017 and 2018. 

Largest asset transfers for Norwegian companies 
to Brazil in the period include the vessels:

• Skandi Achiever, Geoholm, Skandi Carla, 
Skandi Olympia, Skandi Chieftain and Skandi 
Commander for DOF

• Normand Starling for Farstad
• Normand Swift and Normand Poseidon for 

Deep Sea Supply  
• Aker Wayfarer for AKOFS 
• Synnøve Knutsen and Tove Knutsen for KNOP
• Safe Eurus for Prosafe 

Norwegian Asset Transfers to Brazil

2015 - 2016

2017 - 2018

2.7%

21.2%

39.4%

2010 - 2014

Reinvested Profits 
2019 and 2020

10.5%

REINVESTED PROFITS

2019 - 2020 10.5%

20
13

20
14

20
15

20
16

20
17

20
18

Holdings in Brazil

US$ 5B

20
19

20
20

20
12

Accumulated Norwegian investments in Brazil, 
without asset transfers, increased by 27.2% 
since the last investment report.

ACCUMULATED INVESTMENTS

+27.2%

US$ 32.5B

US$ 25.5B

2020
2019

US$ 29B

ACCUMULATED INVESTMENTS

2018
2017

2016
2015

2014
2013

2012
US$ 7B

US$ 21.3B

US$ 16.7B
US$ 15.3B

US$ 14.2B

US$ 18.4B

US$ 23.4B

Annual Increase 
in Accumulated 

Investments



What is the main reason for your company to 
invest in the Brazilian market?

Good prospects for my business

Attractive consumer market for my product or service

What was the primary purpose for your company's 
capital allocation to Brazil during the 2019 and 
2020 period?

The company did not allocate capital

Invest in organic growth

Pay down debt

Considering the post-pandemic period, what are your company’s investment 
plans in Brazil?

Considering the post-pandemic period, is your company planning to increase 
the workforce in Brazil?

50% 43%

Other

Other

7%

Maintain same level as today

Increase investments Reduce investments

48% 48% 4%

Maintain the current workforce levels

Increase our workforce Reduce our workforce 

Aker Solutions established a strong foothold 
in the local market by delivering systems and 
providing maintenance services to several 
oilfields. In 2020, Aker Solutions Brazil concluded 
delivery of their largest contract to date, with 
a total of 60 christmas trees to Petrobras, in a 
contract that totalled US$ 800 million.

Exporting Equipment from Brazil
Aker Solutions has a long-term cooperation 
history with the Norwegian energy company 
Equinor in the North Sea. This collaboration 
yields results to the Brazilian operations in São 
José dos Pinhais, which is delivering equipment 
to projects like Johan Castberg, Troll and 
Breidablikk in Norway.

At the end of 2020, the company also secured 
a four-year contract with Equinor in Brazil for 
maintenance and modifications at the Peregrino 
field in the Campos Basin. 

Parallel to these developments, Aker Solutions 
remains committed to developing solutions to 
reduce CO2 emissions, offering commercially 
ready CCUS solutions. The company also 
provides bottom-fixed and floating wind turbine 
foundations for offshore wind developments.

Business Environment Barometer

48%

33%

8%

63%

33%

“ We have committed to a 50% reduction in our absolute 
carbon emissions by 2030, using 2019 as a baseline and 
have already begun to see results. Our subsea division in 
Brazil achieved a 95% absolute reduction of CO2 emissions 
on the second quarter of 2021, contributing to Aker Solutions' 
overall target for 2030.

Volmir Korzeniewski
SVP - Subsea Brazil - Aker Solutions

Technology from Paraná 
to the North Sea

Aker Solutions - São José dos Pinhais

ENERGY, OFFSHORE AND MARITIME 
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Providing 13.5% of the 
Maritime Support Vessels in Brazil

ENERGY, OFFSHORE AND MARITIME

Norwegian companies currently have a total of 
six Floating Production Storage and Offloading 
Vessels in Brazil:

• Petrojarl 1 for Teekay 

• Pioneiro de Libra for Altera&Ocyan

• Petrojarl Cidade de Itajai for Altera&Ocyan

• Peregrino for Equinor

• Polvo for BW Offshore 

• Cidade de São Vicente for BW Offshore 

Expansion of Fleet 
Norwegian companies own 13.5% of the 
maritime support vessel fleet in Brazil. Out of 
these, 27 Platform Supply Vessel (PSVs) and 
Oil Spill Response Vessel (OSRV) are owned by 
Norwegian companies.

The Norwegian companies expanded their fleet 
in Brazilian waters with the following vessels in 
2019 and 2020:

• Skandi Achiever, Geoholm, Skandi Carla, 
Skandi Olympia, Skandi Chieftain and Skandi 
Commander for DOF

• Normand Starling for Farstad

• Normand Swift and Normand Poseidon for 
Deep Sea Supply

• Aker Wayfarer for AKOFS 

• Synnøve Knutsen and Tove Knutsen for 
KNOP

In addition to these, Prosafe delivered the newly 
built, semi-submersible flexible accommodation 
rig Safe Eurus for a contract with Petrobras. Safe 
Eurus was built by COSCO in China early 2019. 
The flotel is worth over US$ 200 million and can 
accommodate up to 500 people.

ENERGY, OFFSHORE AND MARITIME

The years of 2019 and 2020 were pivotal for 
Norwegian companies in the energy, offshore 
and maritime sectors. 

New Contracts and Extensions
DOF, one of the largest companies in the 
offshore industry, was awarded a number of 
contracts by Petrobras between 2019 and 2020. 
Among the contracts with Petrobras are:

• AHTS vessels Skandi Urca and Skandi 
Fluminense awarded 2+2-year contracts 
commencing September 2020

• AHTS vessel Skandi Paraty awarded a one-
year contract commencing June 2020

• AHTS Skandi Fluminense received a one 
year extension until September 2020

• AHTS18000 Skandi Rio was contracted for 
a 3+1-year period, commencing December 
2020

• Support vessels Skandi Commander, Skandi 
Olympia and Skandi Chieftain, contracted 
for 3+2-years commencing in 2019

• MPSV vessel Skandi Salvador was awarded  
a 3 year contract

The company also delivered two 
vessels in a joint venture with 
TechnipFMC. PLV Skandi Olinda was 
delivered to Petrobras for an 8-year 
contract and the Brazilian built 
PLSV Skandi Vitoria started a 2-year 
contract for TechnipFMC in January 
2020.

Other Norwegian companies ensured new and 
extension of contracts with Petrobras. Offshore 
vessel owner Solstad Offshore signed an 
agreement with Petrobras to take two anchor 
handler tug supply vessels, Far Sagaris and Far 
Statesman, on 3 year contracts. The company 
also ensured extensions with Total and Equinor 
for AHTS and PSVs vessels. 

Subsea 7 has also been awarded contract 
extensions with Petrobras to provide PLSVs 
Seven Waves, Seven Rio and Seven Cruzeiro to 
operate offshore in Brazil.  

New Engineering Contracts 
Together with Subsea 7, OneSubsea was 
awarded a major contract by Equinor covering 
engineering, procurement, construction 
and installation of the subsea pipelines and 
production systems at Equinor's new investment 
in Brazil. The offshore works are scheduled for 
2022 and 2023 using Subsea 7’s reel-lay, flex-lay 
and light construction vessels. This contract is 
worth over US$ 750 million.

High Volume of 
Maritime Sector Contracts 

Seven Rio
Subsea 7

DBO Energy, a Rio de Janeiro-based 
company with strong Norwegian 
investments, was instrumental when  
3R Petroleum went public at the Brazilian  
B3 Stock Exchange in November 2020.

Lead by DBO Energy and with support  
from investors like RWE and Starboard,  
3R Petroleum acquired five mature assets 
at a total value of US$ 572 million from 
Petrobras between 2019 and 2020.

3R Petroleum is an oil and gas company 
whose main activities are the redevelopment 
of mature fields both onshore and in shallow 
waters.

Polo Macau, which was acquired by 3R 
Petroleum in 2019, has already seen a 
substantial increase in production rates and 
efficiency since the acquisition.

IPO in the B3 Stock Exchange

1312



Reducing Emissions
Practical measures are underway in the Brazilian 
operation to achieve climate goals. Equinor 
announced the reduction of 100,000 tons of CO2 
emissions upon introduction of Phase two of 
Peregrino in 2022, by replacing diesel generators 
with gas turbines.

One of the most ambitious projects is Equinor's 
investment in Apodi Complex together with 
the Norwegian solar energy company Scatec. 
Following the successful project in Brazil, 
Equinor has followed on by investing in the 
global operation of Scatec and now holds a 5.2% 
stake in the company.

Tripling Capacity on Clean Sources
Statkraft has been diversifying their assets 
across wind and hydro power over the recent 
years. Their plan for Brazil is to triple the 
company’s installed capacity, which is currently 
450MW. 

The increase in capacity will be derived from 
both greenfield projects and M&As, and Brazil 
will receive a portion of the company’s US$ 1.2 
billion annual investments until 2025.

In an auction towards the end of 2019, Statkraft 
won contracts to secure grid connection for 
wind power from 2025 equivalent to 375.6 
MW. The power purchase agreements cover 
40% of the companies forecasted output 
and involve the Ventos de Santa Eugênia and 
Serra de Mangabeira projects, which have 
commercialized, respectively, 75.3 and 12.1 MW.  

Financing of Solar Plants
Atlas Renewable Energy secured investments 
from the Norwegian financial service company 
DNB Bank ASA for the Jacarandá project in 
Bahia. The US$ 67 million investment will be 
used in the construction of the 187 MWp solar 
power plant. The Jacarandá project will generate 
enough energy to power a city with over 750,000 
inhabitants and will prevent the emission of  
35,000 tonnes CO2 per year.

Joint Efforts on a Solar Project
In the market for residential usage of solar 
energy, the Norwegian greentech company 
Otovo has invested in the Brazilian solar energy 
start-up Holu to make solar energy installations 
accessible and simple for residential and smaller 
commercial projects in Brazil. 

ENERGY, OFFSHORE AND MARITIME

Investment of US$ 4.95 Billion 
to Guarantee Energy Supplies

Apodi Complex - Equinor and Scatec Solar

ENERGY, OFFSHORE AND MARITIME

Recently, Equinor updated its global strategy to 
transform and position the company to lead the 
energy transition. Equinor has invested more 
than US$ 11 billion in Brazil so far and expects 
to invest further US$ 15 billion until 2030. 

The company’s non-sanctioned project 
portfolio represents 1.4 billion boe (barrels of 
oil equivalent) and it is expected that the net 
cashflow will be approximately US$ 2.5 billion in 
2030. The company held on to the 2nd position 
as the largest oil and gas operator for the most 
part of the 2019-2020 period.

Milestones in the Peregrino Field
In October 2019, Equinor announced a 
milestone of 200 million barrels produced at the 
Peregrino field in the Campos Basin.  

Peregrino is Equinor’s largest operational 
asset outside Norway and is staffed by a 100% 
Brazilian crew. The phase 2 of Peregrino begins 
2022 following an expansion that will prolong 
Peregrino’s lifetime for additional 20 years and 
will generate 350 new offshore and onshore 
jobs.

Shift towards Renewables
The company expects over 50% of the gross 
investments by 2030 to be directed towards 
renewable energy and low-carbon solutions.
In addition, Equinor aims to generate  
substantial oil and gas cashflow over the next 
ten years, while reducing emissions in their 
operations. "In Brazil, we have a long-term 
perspective, with a growth strategy in all energy 
sectors. We have a strong portfolio, with assets 
in all phases, from exploration to production. 
We have investments to stay here for at least 
another 40-50 years.", says Equinor's President 
in Brazil, Veronica Coelho.

Cleaner Generation
Equinor is also starting to explore opportunities 
in the offshore wind generation, and is 
participating in the licensing process for the 
Aracatu I and Aracatu II wind farms with 2GW 
each. These high-capacity projects will be 
developed between the states of Rio de Janeiro 
and Espírito Santo.

Wind Power Generation
Statkraft

Ventos de Santa Eugênia Project
In 2021, Statkraft started construction of the 
wind farm with an investment of R$ 2.5 billion, 
located in Bahia.  
 
Upon completion in 2023, the project will 
have an installed capacity of 519 MW, which 
is enough electricity to supply 1.17 million 
Brazilian homes.
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Opportunities within renewable sources are 
driving important partnerships both among 
players in the energy sector and companies 
leading in other segments alike. 

Exploring Renewable Energy Sources
Hydro created a Renewable Growth Unit 
that will operate and have equity in a variety 
of renewable energy projects such as wind, 
solar and hydropower plants in Brazil. Part 
of these efforts resulted in a MoU signed 
by the company, Equinor and Scatec for a 
large solar project on a site in Rio Grande do 
Norte. The 480-MW solar project will allow 
Equinor and Scatec to remain at the forefront 
of developments in renewable energy, while 
fulfilling the clean energy demands from Hydro. 

The company is also negotiating a joint venture 
with Sowitec, to develop a floating solar project 
to be installed in the reservoir of the Tucuruí 
hypropower plant. 

The increased commitment towards more 
sustainable practices has been key to Hydro’s 
operations in Brazil. 

In 2019, the company invested R$ 30 million in a 
pilot project in Paragominas to test a technology 
called “Tailings Dry Backfill” which will phase 
out the need for raising and building new dams. 
This technology enables both the reduction 
of the environmental footprint of Hydro while 
enhancing the safety of the operations.

Focus on Community Development
Hydro created the Hydro Sustainability Fund 
in 2019 financed by the companies Hydro, 
Albras and Alunorte. This is a non-profit 
organization with a 10-year investment 
commitment of R$ 100 million, with the goal to 
promote sustainable development and support 
community-based projects. The projects and 
initiatives supported by this organization are 
based on the Sustainable Barcarena Initiative 
platform.

The company also allocated R$ 60 million to 
become a supporter of the Território de Paz 
programme, to reduce social vulnerability and 
violence. The programme will aid approximately 
370,000 people in total. 

Yara, the market leader in the 
fertilizer segment, made several 
investments in new facilities to 
support local production and 
reduce the dependence on 
imports. 

Among these investments 
are Yara’s Complexo 
Mineroindustrial de Serra do 
Salitre, one of the largest private 
investments currently on-going 
in Brazil, and the largest one in 
the state of Minas Gerais.

Doubling Yara's 
production capacity
The project, valued at R$ 2.7 
billion, is in the final stages of construction and 
is expected to offset the trade deficit in this 
sector by cutting the import of 950,000 tons 
of phosphate fertilisers per year. Brazil is the 
world's third-largest food producer but currently 
depends on imports of 75% of the fertilizers 
consumed. 

Aside from doubling Yara's production capacity, 
the project has already generated a lasting 
positive impact by generating 3,500 jobs and 
boosting the local economy. 

When completed, the plant will employ 1,200 
workers who are already being trained for their 
positions. The investments in training new 
professionals have been made possible through 
partnerships with the state and local municipal 
governments, institutions and education and 
social development secretariats.

 

Partnerships to support local 
individuals and businesses
Partnerships with local institutions are key for 
Yara to continue developing its business in 
Brazil in a sustainable and conscious manner. 
Its partners include not only institutions 
that provide individuals with education, but 
also organisations that support small local 
businesses like SEBRAE. 

AGRIBUSINESS

Largest Investment in 
Minas Gerais

Yara Fertilizantes

ALUMINIUM

Innovative Mining without 
Dams in Paragominas

Alubar - Norsk Hydro
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Over the past years, Norway became a 
prominent knowledge centre for projects 
linked to the green economy and sustainable 
growth, both which will allow countries to reach 
ambitious climate goals and enable green 
recovery. 

Norwegian companies have set concrete 
targets globally to reduce CO2 emissions and 
are focusing on developing and adopting 
technologies that will make their operations 
cleaner, safer and more sustainable.

Call for Proposals by Finep and RCN
The countries remain committed to maintaining 
this close relationship which has resulted in a 
joint call for proposals for new technologies or 
services aimed at offshore petroleum, published 
by the Research Council of Norway (RCN) and 
Finep.

Selected projects are set to start at the end of 
2021 and early 2022, and will be awarded up to 
R$ 5 million or NOK 15 million. Projects related 
to reducing greenhouse gas emissions, energy 
efficiency, and accident prevention are only a 
few examples of projects considered priority 
areas.

Optimization of Energy Use
Further development of solutions 
that allow optimization of use 
of energy will be imperative to 
reduction of CO2 emissions, and 
has become part of Equinor’s 
investment strategy in Brazil.

Through their venture arm, 
Equinor Energy Ventures, Equinor 
has invested in the Brazilian 
Energy-Storage-as-a-Service 
company Micropower Comerc, in 
a transaction announced in April 
2020. 

Micropower Comerc operation of microgrids, 
based on a hybrid of solar generation and 
storage using ion-lithium batteries, is pioneer 
in Brazil, serving both the commercial and 
industrial markets.

Restauration of Vegetation Coverage
With the aim of protecting nature and better 
management of resources, Hydro’s Mineração 
Paragominas operation is directing efforts 
to recover areas that are no longer mined, 
reproducing the original soil by adding 
organic matter. The soil is then prepared for 
the introduction of seedlings produced in a 
vivarium owned by Hydro, thereby restoring the 
vegetation coverage. 

This process is supported by the expertise of the 
Biodiversity Research Consortium Brazil-Norway 
(BRC) of which Hydro is a partner and has been 
already implemented in an area of  
2,300 hectares since its launch in 2009. 

RESEARCH AND DEVELOPMENT

Pioneering Energy Storage 
Projects with Microgrids

The years 2019 and 2020 brought significant 
acquisitions of Brazilian businesses by 
Norwegian companies in the fields of technology 
and media, placing the importance of this 
segment on a par with traditional offshore and 
energy sectors.

StormGeo acquires Climatempo
Norwegian weather intelligence and advanced 
data science specialist StormGeo announced the 
acquisition of 51% of Brazilian weather service 
provider Grupo Climatempo in 2019. StormGeo 
operates in dozens of countries across the 
world, offering data solutions and weather 
intelligence to a variety of industries, including 
agriculture, shipping, oil and gas, renewable 
energy, and utilities.

This deal created one of the largest partnerships 
in the segment in the Latin American market, 
allowing both companies to strengthen their 
reach and competitiveness, in addition to 
providing Climatempo with complimentary 
products and technologies. 

The agreement included the acquisition of 30% 
of TV Climatempo by StormGeo. TV Climatempo 
is a Brazilian channel dedicated to weather and 
environment-related programmes.

Grupo ZAP purchased by OLX
In addition to the TV channel Climatempo, 
another significant acquisition took place in 
the media space during this period. OLX, the 
leader in the online classified market in Brazil, 
purchased 100% of Grupo ZAP for R$ 2.9 billion 
from Globo in 2020. 

Oslo-based Adevinta, which holds 50% of OLX, is 
one of the leaders in online classified websites 
in Europe, and has increased its dominance in 
this market segment in recent years by making 
acquisitions in Brazil and internationally.

Accelerating Growth of
ZAP and Climatempo

TECHNOLOGY AND MEDIA

Nursery for Reforestation
Norsk Hydro - Brazil

OLX - Adevinta
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The adoption of responsible business conduct 
practices has become an integrated part of 
Norwegian businesses. They understand that 
the impact of their decisions extends well 
beyond their own organisations.

These values and principles, already deep-
rooted in Norway, are brought to the companies’ 
operations worldwide. In Brazil, initiatives to 
foster the adoption of these practices have 
become benchmarks in their efforts to defend 
human rights, the environment, and increased 
transparency.

Valuing Employees
Promoting further equality in companies' 
operations has been further strengthened 
over recent years. Gender-neutral opportunity 
initiatives have been embraced by more 
organizations and are becoming an organic part 
of everyday operations, stimulating a healthy 
balance that allows business to continue 
thriving.

Norwegian companies are expanding initiatives 
to embrace increased diversity that better 
reflects the DNA of Brazilian society in their 
operations. This entails enhanced inclusion 
in the workforce in terms of race, age group, 
LGBTI+, people with disabilities and other 
minority groups. 

Environment and Climate
Over recent years, Norwegian companies 
have directed their efforts to promote a more 
environment and climate-centred agenda, 
promoting the protection of the environment 
and mitigating the the possible impacts of their 
business. This is achieved by maintaining the 
focus on development of new technologies and 
making decisions that support a cleaner and 
sustainable future of their operations.

Closer to People
Establishing a more open dialogue and taking 
actions to bring companies closer to local 
communities and their own employees are key 
to addressing issues that will build a long-lasting 
positive footprint. 

“ Kongsberg Maritime have a strong, 
value-based culture prioritizing 
responsible business conduct, 
sustainable innovation, health and 
safety. Our vision is ZERO injuries and 
accidents for all parts of our business.

Cristiane de Lamare
Country Manager - Kongsberg Maritime

COVID-19 IMPACT

Norwegian Companies Unite to 
Alleviate the Effects of the Pandemic

Voluntários em Ação 
Programme - Hydro Albras

As the country was hit by the rapid development 
of the COVID-19 pandemic in 2020, Norwegian 
companies took swift action to mitigate the 
impact of the crisis. Norwegian businesses 
are present throughout Brazil, which allowed 
companies to step up quickly to aid people in 
need across the entire country. 

Supporting Locals in Need
A wide array of supportive initiatives in several 
fronts were carried out to bring relief to the 
local communities. The initiatives ensured 
the donation of items that were essential to 
tackling disease, including medical equipment 
and supplies, virus detection tests, in addition 
to a donation to a clinical research project and 
epidemiological monitoring.

Part of the contributions were channeled to 
the distribution of food supplies, protective 
masks and hygiene products to people in 
socially vulnerable situations, reaching tens of 
thousands of families. Many of the donated 
items were sourced from local producers, 
helping small business in these critical times 
and thus contributing to sustaining the local 
economy. 

Contributions from Hydro, 
Yara, Equinor, Statkraft, Aker 
Solutions and other Norwegian 
companies amounted over 
R$ 27 million. Norwegian 
companies also adopted 
protocols to protect their 
employees, including use of 
home office when possible and 
extensive hygiene measures.

Green Recovery
During this challenging period, the majority 
of the Norwegian companies reaffirmed their 
investment plans in the country, expanding their 
operations in Brazil and securing projects for 
years to come.

Maintaining investments and engaging in 
new enterprises contributes to fostering a 
sustainable recovery in Brazil. Many of the 
developments planned for the years ahead will 
ensure a cleaner environmental footprint in the 
country, including onshore and offshore wind 
power generation, solar power, CO2 capture, and 
new cleaner fuel technologies.  

This commitment reverberates across 
communities across the entire country, 
promoting job maintenance and continuous 
creation, contributing to the country's steady 
recovery in the period post pandemic.  

People, the Environment 
and Transparency

RESPONSIBLE BUSINESS CONDUCT
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Methology, Definitions and 
Data for the Investment Report

The methodology and historical data presented 
in this report follow mapping exercises 
commissioned by Innovation Norway, the 
Norwegian Consulate General in Rio de Janeiro 
and the Embassy of Norway in Brasilia in 2017 
and 2019.

Companies featured in this report are among 
the top Norwegian investors in Brazil or have 
made announcements in 2019 or 2020 that will 
affect Norwegian investments in Brazil in the 
sector they represent in the years ahead. 

The overview of Norwegian investments in Brazil 
only includes active investments made in 2019 
and 2020. Investments made through financial 
instruments, bilateral aid, and passive equity 
investments where not included.

Detailed information about the companies are 
sourced exclusively from public information. 

Company Survey
Norwegian companies with activities in Brazil 
were invited to participate in a quantitative 
survey between May and September 2021. The 
majority of consolidated quantitative data in 
this report was collected from the Norwegian 
companies surveyed. 

Estimates from desk research constitutes less 
than 10% of the Norwegian investment and 
about 25% of the direct jobs. Indirect and 
induced jobs were calculated estimates based 
on the job generation model of the Brazilian 
Development Bank, BNDES. 

Definition of Norwegian Investments
To be considered a Norwegian investor, the 
individual must be a Norwegian citizen, the 
company must be listed on the Oslo Stock 
Exchange, OSE or the company must have their 
operational headquarters in Norway and be 
registered with the Norwegian company registry.

Once a company qualifies as a Norwegian 
investor, the country of origin of the capital 
invested in Brazil is irrelevant.

Capital transfers and reinvestment of profit 
are the only two investment types that are 
considered for the purpose of this report. 

Accumulated investments and reinvested profits 
have been collected in their current form since 
2015. Data from 2009 to 2014 was also collected 
in a similar form, while data prior to 2009 are 
estimates provided by Norwegian companies 
that had activities in Brazil as of 2013.

Data Distribution
The investment data collected and estimated 
is related to the period from 2019 to 2020. 
For consistency with the previous years, the 
presentation of the investment data was equally 
distributed between the years covered in this 
report. 

For the employment data, we assume a linear 
development of the figures on a year-over-year 
basis.

METHODOLOGY AND DEFINITIONS

Tax Payments to Brazil
We have collected information from the 
Norwegian companies regarding their tax 
contribution in Brazil. 

The Norwegian companies were asked to 
provide information about their tax contribution 
to Brazil, excluding payroll taxes and mandatory 
employment-related contributions.

Estimates were based on the extrapolation 
of the survey data to the other Norwegian 
companies within the same sector and adjusted 
for the size of the company. 

Business Environment Barometer
An anonymous qualitative survey was conducted 
among Norwegian companies with activities 
in Brazil to get a better understanding of how 
they allocate their investments here and their 
outlook for the post-pandemic period.

Forty Norwegian companies with activities in 
Brazil chose to participate in the qualitative 
survey conducted in July 2021. Nearly 50% of the 
surveyed Norwegian companies active in Brazil 
indicated that the main purpose for capital 
allocation is investment in organic growth in the 
period 2019-2020. 

More than 90% of the respondent companies 
are planning to increase or maintain the same 
level of investments in the country in the post-
pandemic period.

METHODOLOGY AND DEFINITIONS
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NORWEGIAN COMPANIES IN BRAZIL

Companies per Sector

Norwegian companies with or without 
Brazilian subsidiaries or associate 
companies that have engaged in 
commercial activities with Brazil, either 
directly or through representatives.

6

164
Maritime, 
Offshore, 
Oil & Gas

Other

Renewable 
Energy

65

235 Companies Invited to 
Participate in the Survey

102 Companies that Responded 
to the Quantitative Survey

107 Companies that Created 
Direct Jobs in Brazil
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