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Foreword 
This report marks the first Business Climate Survey conducted by Team Norway in 

Singapore. It aims to increase the understanding of how Norwegian companies are 

faring in Singapore, including their views about the future and the challenges they 

are facing. The report may also prove useful for bilateral trade dialogues between 

Norway and Singapore.  

Singapore’s development since its independence more than 55 years ago has been 

quite unique. Once a nodal point between the developed and the developing parts of 

the world, Singapore has become a hypermodern city-state with impressive ambitions 

in the fields of maritime, healthcare, circular economy, and smart cities. It is a 

leading financial centre and functions as hub for both small-medium sized enterprises 

(SMEs) and multinational corporations (MNCs) that want to do business in the Asia-

Pacific region. Over the years it has been the natural home for Norwegian companies 

in Asia, especially within the maritime and shipping sector. The Norwegian business 

community in Singapore totals around 200 companies across a range of different 

sectors, representing one of the highest concentrations of Norwegian business 

interests in any city outside of Norway. 

The 2021 Business Climate Survey reveals that Norwegian companies have a positive 

view of the current business climate in Singapore despite the ongoing Covid-19 

pandemic and the challenges and restrictions it has entailed. Furthermore, 

Norwegian companies expect both higher turnover and net hiring going forward. 

They also reaffirm Singapore’s role as a hub and door-opener for doing business in 

the rest of the region. The future is not only bright, however – Norwegian companies 

report challenges related to hiring of foreign workers and renewal of work permits. 

Singapore’s continued economic growth and reputation for ease of doing business 

hinges on its continued openness to foreigners and on solving this challenge. 

Team Norway extends its sincere gratitude to all the participants in this Business 

Climate Survey. Do not hesitate to reach out to us should you have any questions or 

feedback on the report, or suggestions for future surveys. We hope this report proves 

useful whether you are currently doing business in Singapore or considering making 

the move from Norway. Thank you. 

 

  

Pål Kastmann 

Director, 

Innovation Norway 

Singapore  

Eivind S. Homme 

Ambassador of Norway 

to Singapore 

Leonard Opitz Stornes 

President, Norwegian 

Business Assocation 

Singapore (NBAS) 
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Executive summary 

 

SURVEY 
SAMPLE

ECONOMIC 
OUTLOOK

IMPACT OF   
COVID-19 

PANDEMIC

BUSINESS 
CLIMATE

CHALLENGES

71 
Norwegian companies answered the 

survey 

30% 
Of respondents are newcomers to 

Singapore with <5 years of experience 

59% of respondents report profitability 

in the last 12 months 

65% of respondents expect higher 

turnover in the next 12 months 

59% of respondents report difficulty 

reaching prospective/existing customers 

41% of respondents report government-

mandated closure of or restrictions on 

business location 

Of respondents view the current 

business climate as good or very good 

Norwegian companies reaffirm 

Singapore’s role as a hub and door 

opener to the ASEAN region 

59% 

Norwegian companies need greater 

sustainability focus in Singapore 

Respondents report difficulties getting 

work permits and bringing in talent 

from overseas 
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About the report 

The 2021 Business Climate Survey for Norwegian companies in Singapore is a 

collaborative effort by Team Norway in Singapore, comprising Innovation Norway, 

the Royal Norwegian Embassy, and the Norwegian Business Association Singapore 

(NBAS). 

This is the first of hopefully many more Business Climate Surveys coming out of 

Singapore. It is modelled on the effort of Team Sweden, with their permission and 

great input. The Business Climate Survey is a tool used by Team Norway to map the 

opportunities and challenges Norwegian companies face when doing business abroad. 

The survey has been streamlined across different markets to allow for comparisons, 

while also including questions of extra relevance to the Singapore market.  

The participants in this survey are companies of Norwegian ownership. They are 

either headquartered in Norway, have Norwegian shareholders or owners, are part 

of a Norwegian conglomerate, or have Norwegian origin and identity. Common to all 

of them, is a physical presence in Singapore. The respondents range from small and 

medium-sized companies (SMEs) to large multinational corporations (MNCs), 

covering a wide range of sectors and with differing length of presence in Singapore. 

The survey was conducted between October 12 and November 10 and was answered 

by high-level representatives from the participating companies. Follow-up interviews 

were conducted with selected companies to gain a better understanding of their 

current standing and the challenges and opportunities they face in Singapore. 

The report is divided into different sections. The first section gives an overview of the 

company sample, followed by their economic outlook going forward. Subsequently the 

report reviews the impact of covid-19 on business and how the current business 

climate is being viewed. The last section looks at how Norwegian companies succeed 

in Singapore and the value of the “Norwegian brand”. Insights from in-depth 

interviews with companies are found throughout the report and reflected in quotes 

from company representatives. 
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Survey sample 

MIX OF ESTABLISHED PLAYERS AND MANY NEWCOMERS 

Norwegian companies have been present in Singapore going back to the 1970s, 

notably in the maritime and shipping industry. Over the last decades, this presence 

has broadened to also include companies offering financial services, consulting 

services, IT services and telecommunication. With the further development of 

Singapore comes great business opportunities for Norwegian companies within 

sectors such as healthcare, circular economy, and smart city.  

The 2021 survey had a response rate of 54 per cent, with 71 out of 131 companies 

receiving the survey responding. The respondents were asked to identify their main 

industry from a long list of different industries. Based on the responses, several 

similar industries have been merged together for the purpose of giving an informative 

presentation of the industry breakdown, as seen below. Unsurprisingly, the maritime 

industry is the most prominent sector. Then follows IT and electronics and business 

services, with the later encompassing consulting, financials, law firms etc. Oil and 

gas and have been separated from energy and electricity to distinguish between 

companies engaged mostly in fossil fuels versus broader energy companies and those 

focused solely on renewables. “Other” includes industries with only a single company, 

e.g., agriculture, aquaculture and fisheries, media, and retail and wholesale. 

 

Business services

14%

Energy and 

electricity

10%

IT and electronics

14%

Maritime w/ shipping

34%

Oil and gas

10%

Telecommunications

3%

Other

15%

Main industry

NOTE: Number of respondents for this question was 71
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The sample is made up by a mix of small, medium, and large companies. Determining 

company size by global headcount, small companies (0-49 global employees) make up 

44 per cent of the sample, medium companies (50-499) comprise 27 per cent, while 

large companies (>500) represent 29 per cent of the sample. 

 

As for the local headcount, only a handful of companies have more than 50 employees 

on the ground in Singapore. About half of respondents report having less than ten 

employees, suggesting they have recently started out or just have a sales function in 

Singapore. In general, most Norwegian companies in Singapore are small in size. 

 

Small (0-49)

44%

Medium (50-499)

27%

Large (>500)

29%

Company size measured by # global employees

NOTE: Number of respondents for this question was 71

0%

10%

20%

30%

40%

50%

0-3 4-9 10-49 50-249 250-499 over 500

Number of local employees

Company presence on the ground in Singapore

NOTE: Number of respondents for this question was 65
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Company revenue and total investments are two other parameters of size. Reported 

revenue in Singapore ranges from 0-5 million NOK to more than 250 million NOK 

per year, with the distribution being skewed to the right. The same can be said about 

the level of investment, with most companies having investments of less than 25 

million NOK in Singapore.  

 

 

0%

5%

10%

15%

20%

25%

30%

0 - 5 MNOK 5 - 25 MNOK 25 - 50 MNOK 50 - 250 MNOK > 250 MNOK Do not know /

Not applicable

Company revenue in Singapore

NOTE: Number of respondents for this question was 71
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Total investment in Singapore

NOTE: Number of respondents for this question was 71



BUSINESS CLIMATE SURVEY FOR NORWEGIAN COMPANIES IN SINGAPORE 2021 

10 

 

The experience level of Norwegian companies present in Singapore also varies 

substantially, with the oldest going back to the 1970 and 80s. Only a quarter of the 

respondents have more than two decades of experience in Singapore, as seen from the 

mature (-2000) pillar in the graph below. The growth of the Norwegian business 

community took off in the late 1990s, and a steady number of companies have been 

established almost every year since. 30 per cent of the respondents are viewed as 

newcomers to the Singapore market having established operations in the last five 

years. 

 

 

0%

10%

20%

30%

40%

50%

Mature (-2000) Experienced (2001-2015) Newcomer (2016-)

Year of establishing operations in Singapore

Company age

NOTE: Number of respondents for this question was 71
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Economic outlook 

STRONG FINANCIAL PERFORMANCE LAST 12 MONTHS 

At the time of writing (November 2021) the covid-19 pandemic has been with us for 

more than 20 months and interrupted business as we know it. In the first months of 

2020, travel restrictions and lockdown measures were implemented that have 

severely halted Norwegian companies’ ability to do business in Singapore and the 

surrounding region. With the proliferation of vaccination, Singapore has taken what 

a middle-of-the-road approach “to avert the massive deaths that many countries have 

suffered from”.1 While still there is still uncertainty surrounding the pace of 

Singapore’s reopening, the resumption of travel and more normal business activities 

is already happening and is likely to continue in 2022. 

Despite the pandemic and the imposed restrictions, Norwegian companies in 

Singapore seem to be doing quite well. A clear majority report that their business was 

profitable in the last 12 months. The survey did not ask explicitly about why 

companies were able to stay profitable. The respondent point to multiple factors being 

important for maintaining competitiveness to date (see page 23).  

 

Breaking down the responses by industry, we observe that 63 percent of companies 

within the maritime, energy and electricity and oil and gas industry, report to have 

been profitable in the last 12 months. On the other hand, only 35 percent of companies 

 

1 As reported by the Straits Times Oct 18, 2021: https://www.straitstimes.com/singapore/spores-

covid-19-strategy-not-a-flip-flop-helps-prevent-massive-number-of-deaths-ong-ye 

14%

21%

59%

6%

Financial performance last 12 months

Loss

Break-even

Profit

Do not know / Not applicable

NOTE: Number of respondents for this question was 70
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within business services and IT and electronics report profitability over the same 

period. 

POSITIVE ECONOMIC OUTLOOK GOING FORWARD 

As a small and highly open economy, Singapore’s economic outlook is very much 

dependent on developments in the global economy. The global economic downturn 

caused by the coronavirus pandemic with restrictions on travel and business activity, 

resulted in Singapore’s GDP shrinking by 5.4 per cent in 2020. The contraction was 

eased by targeted government support and loose monetary policy. 

Recently, economists from the ASEAN+3 Macroeconomic Research Office (Amro) 

projected Singapore’s GDP to expand by 6.5 per cent in 2021 and subsequently four 

per cent in 2022. The report said that the higher levels of growth would “be driven by 

robust employment and domestic spending and external demand over the shorter 

term, and a recovery in tourism and hospitality over the longer term.”2 Renewed 

waves of infections in Singapore and overseas and regional delays in vaccine up-take, 

were pointed to as the key risks to Singapore’s growth. Further disruptions to global 

supply chains could also dampen exports to trade-dependent Singapore. 

Forecasts of increased economic growth in Singapore are reflected in how Norwegian 

companies view the economic outlook going forward. 65 per cent of respondents expect 

their company revenue to increase over the next 12 months compared to the previous 

12 months, while only ten per cent expect revenue to decrease in the same period (see 

graph on the next page). 

As many Norwegian companies expect higher turnover going forward, they also 

anticipate hiring more personnel. 51 per cent of respondents expect their number of 

employees in Singapore increasing in the next one to three years, while only seven 

per cent see it falling. Given the difficulty of bringing talent into Singapore during 

the pandemic, these responses are testament to Norwegian companies’ positive 

economic outlook and expectations of a return to normal business activities in the 

not-too-distant future. 

  

 

2 As reported by the Business Times Nov 8, 2021: https://www.businesstimes.com.sg/government-

economy/economists-expect-singapore-to-make-strong-recovery-in-202122-despite-pandemic 
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Impact of Covid-19 pandemic 

SINGAPORE’S HANDLING OF THE VIRUS: FROM WORLD CLASS 

TO SHAKY REOPENING  

At the onset of the Covid-19 pandemic in March 2020, Singapore was quickly hailed 

as among the world-leaders in the handling of the coronavirus choosing a “zero-Covid” 

strategy. With quick and decisive action from the government, including the closing 

of borders, Singapore escaped the early wave of infection that was seen in Europe and 

the U.S.  

Singapore’s rosy image was partly shattered with the outbreak of infections among 

migrant workers living in congested dormitories apart from the community. A snap 

lockdown was subsequently imposed in April 2020 to prevent the virus from 

spreading in the community. Since then, Singapore for a long time had very low case 

numbers with only occasional clusters popping up but no large-spread and out-of-

control infection waves. While larger parts of the developed world struggled with 

overwhelmed hospitals and high fatality numbers, Singapore was enjoying success 

with its strategy of trying to keep the virus out. 

After having vaccinated a large chunk of its population, the Singapore government 

announced in June that it would transition away from its “zero-Covid” approach and 

learn to live with the virus. This transition proved more difficult than expected when 

the Delta variant of the virus took a stronghold in the city-state and resulted in a 

many-fold increase in infections in the community. The government responded by 

implementing stricter measures, making working-from-home the default again and 

further limiting social gatherings outside the household. Singapore’s leading 

vaccination coverage has helped prevent large-scale numbers of deaths. However, 

while previously being a leader in Bloomberg’s Covid Resilience Ranking, the city 

state tumbled 20 places to number 39 on October’s 2021 line-up.3  The drop was due 

to a low score on mobility and stringency measures resulting from strict domestic 

curbs, and a low flight capacity that is still far behind Europe and the U.S.  

An important element of Singapore’s transitioning to an endemic state has been the 

establishment and expansion of vaccinated travel lanes (VTLs) with some of its 

foremost business and trading partners. Travellers from these countries can travel to 

Singapore without undergoing quarantine on arrival provided they are fully 

vaccinated and show proof negative test results. At the time of writing, dozens of 

 

3 As reported by Bloomberg Oct 29, 2021: https://www.bloomberg.com/news/articles/2021-10-

27/singapore-s-ranking-drop-shows-painful-shift-from-covid-zero 
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countries have been or are in the process of being included in these travel lanes with 

Singapore. The expansion of VTLs is likely to continue going forward. 

IMPACT ON NORWEGIAN COMPANIES: DIFFICULTY REACHING 

CUSTOMERS AND CLOSURE OF BUSINESS LOCATION 

Norwegian companies in Singapore have been impacted in many ways through-out 

this pandemic. The first and most imminent impact came in March 2020 when 

international travel came to an abrupt stop and almost completely disappeared. 

Respondents in this survey have been able to choose from a list of different factors 

that may have impacted their business. The aggregate responses are displayed below. 

 

Government mandates and regulations 

The most widely reported impact of the covid-19 pandemic among the respondents 

(59 per cent) was “difficulty reaching prospective/existing customers”. Closure of 

borders and strict quarantine measures have made business travel very difficult in 

the region up until now (November 2021). Several respondents point to restrictive 

travel arrangements affecting their ability to do business. The aforementioned VTLs 

with other countries in the region are thus welcoming news for Norwegian companies. 

The second most reported factor (41 per cent) relates to “government mandated 

closure of or restrictions on business location”. Singapore has for the most part of the 

pandemic enforced or advised work-from-home (WFH) regulations on businesses. 

Similar to developments in the rest of the world, this has led to the rise of hybrid 

work, which likely will remain also after the pandemic has faded away. Companies 

0% 10% 20% 30% 40% 50% 60% 70%

Other

Do not know/Not applicable

The pandemic did not affect us

Difficulty reaching prospective/existing customers

Government-mandated closure of or restrictions…

Difficulty in moving or shipping goods

Increase in demand for products or services

Decrease in demand for products or services

Shortage of supplies or inputs

How did the pandemic affect your company in Singapore?

NOTE: Number of respondents for this question was 71
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will thus need to think carefully about what kind of office space they will require in 

the future. 

Lastly, 31 per cent of respondents report “difficulty in moving or shipping goods”. 

These are mostly companies operating within maritime, shipping and energy. 

Changes in demand 

The pandemic has impacted businesses in differing ways with some seeing an uptick 

in demand for their products or services, whilst others experiencing just the opposite. 

Some have seen both increases and decreases in demand at different points in time. 

18 per cent of respondents report increased demand as result of the pandemic, while 

27 per cent report decrease in demand. 

Other reported impacts were “shortage of supplies or inputs”, with some specifying 

difficulty of bringing in talent from abroad, and restrictions on travelling in the 

region. In the last months, supply chain disruptions have become more prevalent as 

the supply of microchips and other industrial inputs have not kept up with demand. 

Viewpoints from Norwegian companies 

“The lasting restrictions on business and social interactions are causing a severe 
slowdown of business development. Further, the travel restrictions are causing 
complications and reducing our ability to operate and compete with international 
competitors.” 

– Jon Loken, Chief Executive Officer, Chord X 

“Singapore is a well-run modern port but Singapore as a flag state has moved in the 
wrong direction compared to ten years ago, especially after the pandemic broke out. 
We perceive the MPA (Maritime and Port Authority) as more bureaucratic compared 
to what they were before. Vaccinating seafarers in Singapore has proved to be a slow 
and complicated process compared to U.S., South African and European ports.” 

– Svend Foyn-Bruun, VP Maritime Personnel, Odfjell 
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Business climate 

STRONG MARKET CONDITIONS, LACKING IN SUSTAINABILITY 

Singapore has for many years prided itself for being one of the easiest places in the 

world to do business.4 This has in return attracted large numbers of foreign 

companies and talent to the city-state. 

This year’s business climate survey finds that the market conditions in Singapore 

largely meet the needs of Norwegian companies. The respondents were asked to rate 

on a scale 1-5 to what extent certain conditions meet their needs for doing business 

in Singapore. Conditions such as physical infrastructure, financial system, level of 

digitalisation and market access are scored very highly by the respondents. These are 

areas of high priority to the Singapore government. Lack of corruption also scores 

very high, reflective of the low levels of official corruption in Singapore. It is by far 

the least corrupt country in South-East Asia according to the latest Transparency 

International Index, and the only Asian country making it into the top ten ranking 

of least corrupt countries in the world.5  

 

 

4 Singapore ranked 2nd in the World Bank’s latest report on the Ease of Doing Business: 

https://www.doingbusiness.org/en/data/exploreeconomies/singapore 

5 Transparency International Index for 2020: https://www.transparency.org/en/cpi/2020/index/sgp 

1 2 3 4 5
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Physical infrastructure
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Level of digitalisation
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Lack of corruption

Human rights/labour rights

Sustainability focus

Very little Very much

Are market needs met?

NOTE: Number of respondents for this question was 70 (Sustainability 69)
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Human rights/labour rights scores somewhat lower when it comes to meeting the 

needs of Norwegian companies but still has an average score of 3.8. The pandemic 

has again put the spotlight on the working and living conditions of the around 

300,000 migrant workers in Singapore. The city-state saw a spike in Covid-19 cases 

in dormitories where these workers live in the spring of 2020.  More recently, 

Singapore has come under criticism for continuing to impose lockdown-restrictions 

on migrant workers, banning them from mixing with the public.6  

Sustainability focus is another market condition which is scored slightly lower than 

other conditions. The respondents give this factor an average score of 3.7. With the 

unveiling of the Singapore Green Plan 2030 in February 2021, sustainability 

awareness will likely increase going forward. The Green Plan is a whole-of-nation 

movement aimed at advancing Singapore’s national agenda on sustainable 

development.7 It consists of several ambitious goals related to green spaces, 

renewable energy, and circular economy among others, aimed at Singapore 

achieving long-term net zero emissions.  

Viewpoints from Norwegian companies 

“The Singapore Green plan says that the country’s solar energy capacity should reach 
2 gigawatt-peak (GWp) by 2030. It is currently at 0.5 GWp. Most available land for 
solar parks is already occupied, leaving mainly the reservoirs and the near-shore 
ocean space, which is where we come in as a technology supplier working with local 
developers. We think the business case for floating solar is very attractive going 
forward.” 

– Are Gløersen, Director APAC, Ocean Sun 

“Singapore has a very clear, ambitious and bold official strategy for increasing its 
local food production to 30 per cent by 2030. However, when you start working with 
governmental bodies on a daily basis you find that there is a disconnect between top-
level management’s strategy, direction and messages, and middle management’s 
more conservative execution. There is little risk taking lower in the organisation, 
which makes it a very slow process to get concrete new and innovative business 
projects moving.”  

– Esben Johnsen, CEO, Singapore RAS, on developing a sustainable recirculating 

aquaculture system for Atlantic salmon onshore Singapore 

 

6 As reported by BBC Sept 24, 2021: https://www.bbc.com/news/world-asia-58580337 

7 As laid out in the Singapore Green Plan 2030: https://www.greenplan.gov.sg/key-focus-

areas/overview 
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CHALLENGES WITH WORK PERMITS AND BRINGING IN TALENT 

Norwegian companies report that most of their operational needs in Singapore are 

largely fulfilled. Corporate taxation and personal safety are given average scores of 

4.3 and 4.5 respectively (scale 1-5), reflective of the fact that Singapore is a low-tax 

economy (corporate tax rate at 17 per cent) with very low crime rates. These 

attributes are well-known reasons for why foreign companies decide to establish 

presence in the city-state. Conditions related to licenses, permits and approvals, as 

well as customs, are scored slightly lower but can still be considered mostly fulfilled.  

 

Norwegian companies are less in agreement when it comes to work culture/business 

mindset and labour market regulations. This must be seen in light of the pandemic, 

as international hiring, and movement of personnel across borders, have become more 

difficult. Additionally, Singapore has tightened restrictions around work permits for 

foreign workers. Respondents point to higher minimum wage requirements being an 

obstacle, and reduced competitiveness due to stricter practices for foreigners. Others 

point to challenges with rotation of vessel crews in Singapore. Access to “specialists 

and key personnel” is only given a score of 3.8 suggesting inadequacies. “Distributors” 

and “suppliers” have approximately the same score but are deemed less relevant for 

interpretation as they have a larger share of “don’t know / not applicable” replies. 
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Licenses, permits and approval

Customs

Labour market regulation
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NOTE: Number of respondents for this question was 69 (Licenses 70)
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These developments have raised questions about Singapore’s future as the leading 

business hub in Southeast Asia.8 In September, it was reported that Singapore’s 

population had shrank by 4.1 per cent in 2021 led by a sharp fall in the number of 

non-residents. All work pass categories saw decreases, but the largest drop was seen 

among “work permit holders in the construction, marine shipyard and process 

sectors.” 9 

Viewpoints from Norwegian companies 

“We experience a shortage of qualified software developers and at the same time it 
has become much more difficult to employ foreigners from neighbouring countries as 
the minimum wage requirement has been raised significantly the last years. This 
calls into question whether Singapore is the right place for us to be long term. If we 
are not able to get the right people, we will need to look elsewhere.” 

– Per Anders Koien, Chief Executive Officer, Star Information Systems  

 

 

8 As reported by the BBC Aug 31, 2021: https://www.bbc.com/news/business-58380798 

9 As reported by Channel News Asia Sept 28, 2021: 

https://www.channelnewsasia.com/singapore/singapore-population-shrink-citizen-pr-foreign-

employment-ageing-2207136 
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“Over some time, we have struggled with obtaining and renewing work permits for 
foreigners. Firstly, our KM Singapore operation has been wrongly classified under 
the “Services” sector where the allowable quotas are very low. As per now our request 
to alter this has not been taken into consideration. Secondly, the ratio of granted S 
passes per local employee has decreased compared to previous levels. Also, the 
minimum salary requirement has been increased. Overall, it has become more 
difficult to retain talented personnel and it does represent a challenge to our business 
operations.” 

– Vegard Skår, Regional Sales Director, Kongsberg Maritime 
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OVERALL POSITIVE BUSINESS CLIMATE AND CONTINUED HUB 

ROLE 

Despite the challenges mentioned above, Norwegian companies seem to be satisfied 

with the overall conditions for doing business in Singapore. When asked about the 

overall business climate in Singapore, the respondents give an average score of 3.7 

(scale 1-5) with the majority giving a high rating of 4 (“good”) or 5 (“ 

 

Furthermore, they reaffirm Singapore’s role as a hub and door opener to the ASEAN10 

region with 80 per cent giving a score of 4 (“to an extent”) or 5 (“to a great extent”). 

Also, 45 per cent of respondents report that more than half of their revenue in the 

ASEAN region comes from outside of Singapore. This highlights the importance of 

the wider Southeast Asian market for Norwegian companies and the use of Singapore 

as a base to serve the wider region. 

 

10 Association of Southeast Asian Nations (ASEAN). 
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How Norwegian companies succeed 

SERVING THE REGION FROM SINGAPORE 

A majority of companies report that their operations in Singapore are related to 

“marketing and/or sales” (65 per cent of respondents cite this), followed by “provision 

of services” and “after-sales and/or support”. This reflects the beforementioned fact 

that a large share of companies’ revenue in the region come from outside of Singapore. 

Some companies also report doing research and development, while others report 

sourcing and trading. Future business climate surveys will be able to shed a light on 

the prevalence of different operations over time. 

 

MULTIPLE FACTORS CONTRIBUTE TO COMPETITIVENESS 

Norwegian companies cite multiple factors as being important in maintaining 

competitiveness in Singapore. The most commonly reported factor is 

partnerships/local relationships (46 per cent of respondents cite this), with smaller 

companies (revenue <5 mill. NOK) finding it particularly important. Since Singapore 

has a very competitive business environment, smaller companies crucially depend on 

building partnership and good working relationships to develop their products and 

reach new customers. This ties into collaboration with/feedback from customers also 

being important (31 per cent). 
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Cost efficiency is reported as the second most important area (34 per cent), 

unsurprisingly given that many companies have been forced to cut costs due to a 

slowdown in demand and in the face of greater uncertainty about the future.  

With covid-19 restrictions requiring people to work remotely and not meet physically, 

digitalisation and e-commerce has naturally been important to companies of all sizes 

(31 per cent). Furthermore, staff development/training is also widely reported (32 per 

cent) as companies have used the pandemic as an opportunity to enhance the skills 

and productivity of employees. 
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SIGNIFICANT POSITIVE VALUE OF THE NORWEGIAN BRAND 

Worldwide, the Norwegian brand brings mostly positive connotations. The 

FutureBrand Country Index, which measures the strength of countries’ perception 

around the world, ranked Norway as the second strongest country brand in 2019.11 

The ranking points out that Norway is known globally for its natural beauty and the 

success of its model of social democracy. Furthermore, a strong perception regarding 

quality of life and value systems are the key contributors to Norway’s high standing 

in the ranking. These dimensions correlate with a strong intention to visit and do 

business in Norway. 

The strength of the Norwegian brand is reflected in the survey responses with slightly 

more than half of respondents stating that it contributes to their business to “an 

extent” or a “great extent”. 

 

 

 

  

 

11 The ranking was accessed from Future Brand: 

https://www.futurebrand.com/uploads/FCI/FutureBrand-Country-Index-2019.pdf 
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