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Risk warning

All investments involve risks and investors are encouraged to make their own 

decision as to the appropriateness of an investment in any securities referred to 

in this report, based on their specific investment objectives, financial status and 

risk tolerance. The historical return of a financial instrument is not a guarantee 

of future return. The value of financial instruments can rise or fall, and it is not 

certain that you will get back all the capital you have invested. At times, the 

expected total returns may fall outside of the above stated ranges because of 

price movement and/or volatility. Such interim deviations from specified ranges 

will be permitted but will become subject to review by Research Management

Research disclaimers 

Handelsbanken Capital Markets, a division of Svenska Handelsbanken AB (publ) 

(collectively referred to herein as ‘SHB’), is responsible for the preparation of 

research reports. SHB is regulated in Sweden by the Swedish Financial 

Supervisory Authority, in Norway by the Financial Supervisory Authority of 

Norway, in Finland by the Financial Supervisory Authority of Finland and in 

Denmark by the Danish Financial Supervisory Authority. All research reports are 

prepared from trade and statistical services and other information that SHB 

considers to be reliable. SHB has not independently verified such information. 

In no event will SHB or any of its affiliates, their officers, directors or employees 

be liable to any person for any direct, indirect, special or consequential damages 

arising out of any use of the information contained in the research reports, 

including without limitation any lost profits even if SHB is expressly advised of 

the possibility or likelihood of such damages. 

The views contained in SHB research reports are the opinions of employees of 

SHB and its affiliates and accurately reflect the personal views of the respective 

analysts at this date and are subject to change. There can be no assurance that 

future events will be consistent with any such opinions. Each analyst identified 

in this research report also certifies that the opinions expressed herein and 

attributed to such analyst accurately reflect his or her individual views about the 

companies or securities discussed in the research report. This research report 

does not, and does not attempt to, contain everything material that there is to 

be said about the company or companies described herein. For additional 

information about our research methodology please visit, 

https://reon.researchonline,se/desc/disclaimers

Research reports are prepared by SHB for information purposes only. The 

information in the research reports does not constitute a personal 

recommendation or personalised investment advice and such reports or 

opinions should not be the basis for making investment or strategic decisions. 

This document does not constitute or form part of any offer for sale or 

subscription of or solicitation of any offer to buy or subscribe for any securities 

nor shall it or any part of it form the basis of or be relied on in connection with 

any contract or commitment whatsoever. Past performance may not be 

repeated and should not be seen as an indication of future performance. The 

value of investments and the income from them may go down as well as up and 

investors may forfeit all principal originally invested. Investors are not 

guaranteed to make profits on investments and may lose money. Exchange 

rates may cause the value of overseas investments and the income arising from 

them to rise or fall. This research product will be updated on a regular basis. 

https://reon.researchonline,se/desc/disclaimers
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No part of SHB research reports may be reproduced or distributed to any other 

person without the prior written consent of SHB. The distribution of this 

document in certain jurisdictions may be restricted by law and persons into 

whose possession this document comes should inform themselves about, and 

observe, any such restrictions. 

The report does not cover any legal or tax-related aspects pertaining to any of 

the issuer’s planned or existing debt issuances. 

Please be advised of the following important research disclosure statements: 

SHB employees, including analysts, receive compensation that is generated by 

overall firm profitability. Analyst compensation is not based on specific 

corporate finance or debt capital markets services. No part of analysts’ 

compensation has been, is or will be directly or indirectly related to specific 

recommendations or views expressed within research reports. 

From time to time, SHB and/or its affiliates may provide investment banking 

and other services, including corporate banking services and securities advice, 

to any of the companies mentioned in our research. 

We may act as adviser and/or broker to any of the companies mentioned in our 

research. SHB may also seek corporate finance assignments with such 

companies. 

We buy and sell securities mentioned in our research from customers on a 

principal basis. Accordingly, we may at any time have a long or short position in 

any such securities. We may also make a market in the securities of all the 

companies mentioned in this report. [Further information and relevant 

disclosures are contained within our research reports.] 

SHB, its affiliates, their clients, officers, directors or employees may own or have 

positions in securities mentioned in research reports.  

In conjunction with services relating to financial instruments, the Bank may, 

under certain circumstances, pay or receive inducements, i.e. fees and 

commission from parties other than the customer. Inducements may be both 

monetary and non-monetary benefits. If inducements are paid to or received 

from a third party, it is required that the payment must aim to improve the 

quality of the service, and the payment must not prevent the Bank from 

safeguarding the customer's interests. The customer must be informed about 

such remuneration that the Bank receives. When the Bank provides investment 

recommendations, the Bank receives minor non-monetary benefits. Minor non-

monetary benefits consist of the following: 

• Information or documentation about a financial instrument or an 

investment service that is general in character.

• Written material produced by a third party that is an issuer to market a new 

issue.

• Participation at conferences and seminars regarding a specific instrument or 

investment service

• Corporate hospitality up to a reasonable amount.
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The Bank has adopted Guidelines concerning Research which are intended to 

ensure the integrity and independence of research analysts and the research 

department, as well as to identify actual or potential conflicts of interests 

relating to analysts or the Bank and to resolve any such conflicts by eliminating 

or mitigating them and/or making such disclosures as may be appropriate. As 

part of its control of conflicts of interests, the Bank has introduced restrictions 

(“Information barriers”) on communications between the Research department 

and other departments of the Bank. In addition, in the Bank’s organisational

structure, the Research department is kept separate from the Corporate Finance 

department and other departments with similar remits. The Guidelines 

concerning Research also include regulations for how payments, bonuses and 

salaries may be paid out to analysts, what marketing activities an analyst may 

participate in, how analysts are to handle their own securities transactions and 

those of closely related persons, etc. In addition, there are restrictions in 

communications between analysts and the subject company. According to the 

Bank’s Ethical Guidelines for the Handelsbanken Group, the board and all 

employees of the Bank must observe high standards of ethics in carrying out 

their responsibilities at the Bank, as well as other assignments. For full 

information on the Bank’s ethical guidelines please see the Bank’s website 

www.handelsbanken.com and click through to About the bank – Sustainability 

at Handelsbanken – Sustainability – Policy documents and guidelines – Policy 

documents – Policy for ethical standards in the Handelsbanken Group. 

Handelsbanken has a ZERO tolerance of bribery and corruption. This is 

established in the Bank’s Group Policy on Bribery and Corruption. The 

prohibition against bribery also includes the soliciting, arranging or accepting 

bribes intended for the employee’s family, friends, associates or acquaintances. 

For full information on the Bank’s Policy against corruption please see the 

Bank’s website www.handelsbanken.com and click through to About the bank –

Sustainability at Handelsbanken – Sustainability – Policy documents and 

guidelines – Policy documents – Policy against corruption in the Handelsbanken 

Group.

When distributed in the UK 

Research reports may be distributed in the UK by SHB.

UK customers should note that neither the UK Financial Services Compensation 

Scheme for investment business nor the rules of the Financial Conduct 

Authority made under the UK Financial Services and Markets Act 2000 (as 

amended) for the protection of private customers apply to this research report 

and accordingly UK customers will not be protected by that scheme. 

This document may be distributed in the United Kingdom only to persons who 

are authorised or exempted persons within the meaning of the Financial 

Services and Markets Act 2000 (as amended) (or any order made thereunder) or 

(i) to persons who have professional experience in matters relating to 

investments falling within Article 19(5) of the Financial Services and Markets Act 

2000 (Financial Promotion) Order 2005 (the “Order”), (ii) to high net worth 

entities falling within Article 49(2)(a) to (d) of the Order or (iii) to persons who 

are professional clients under Chapter 3 of the Financial Conduct Authority 

Conduct of Business Sourcebook (all such persons together being referred to as 

“Relevant Persons”). 
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When distributed in the United States 

Important Third-Party Research Disclosures: 

SHB research is not “globally branded” research and each recipient of SHB 

research is advised that in the United States, SHB research is distributed by 

Handelsbanken Markets Securities, Inc., (“HMSI”) an affiliate of SHB.  HMSI does 

not produce research and does not employ research analysts. SHB research and 

SHB research analysts and its employees are not subject to FINRA’s research 

analyst rules which are intended to prevent conflicts of interest by, among other 

things, prohibiting certain compensation practices, restricting trading by 

analysts and restricting communications with the companies that are the 

subject of the research report.  SHB  has no affiliation or business or contractual 

relationship with HMSI that is reasonably likely to inform the content of SHB 

research reports; SHB makes all research content determinations without any 

input from HMSI.  

SHB research reports are intended for distribution in the United States solely to 

“major U.S. institutional investors,” as defined in Rule 15a-6 under the Securities 

Exchange Act of 1934. Each major U.S. institutional investor that receives a copy 

of research report by its acceptance hereof represents and agrees that it shall 

not distribute or provide research reports to any other person. 

Any U.S. person receiving SHB research reports that desires to effect 

transactions in any equity securities discussed within the research reports 

should call or write HMSI. HMSI is a FINRA Member, telephone number (+1-212-

326-5153). 
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CONFIDENTIAL AND PROPRIETARY

Any use of this material without specific permission of McKinsey & Company 

is strictly prohibited

October 15, 2025

AI’s importance in 
accelerating 
companies’ 
competitiveness

CONFIDENTIAL AND PROPRIETARY. This document is intended solely for internal use and must not be circulated, quoted, 

reproduced for distribution, or referenced to third party w/o the prior written approval of McKinsey & Company at its discretion



24QuantumBlack, AI by McKinsey 

Source: The Economic Potential of Gen AI: The Next Productivity Frontier – McKinsey, June 2023

$0.5 trillion
Customer operations

$1.2 trillion
Software engineering

$1.1 trillion
Other functions

$4.4
trillion in value 

Up to

$1.2 trillion
Sales and marketing

$0.4 trillion
Product R&D

~3-4.4

~3-4

Analytical AI~11-18

Gen AI – Indirect impact 

from productivity increases1

17-26

Gen AI – Direct impact 

from new use cases

AI’s potential impact on global 

economy, $ Trillion

The promise of impact from Gen AI was big already a few years 
ago …

1.    Details: Gen AI – Indirect impact from other productivity increases across industries (e.g., automation,  efficiency improvements)

CONFIDENTIAL AND PROPRIETARY. This document is intended solely for internal use and must not be circulated, quoted, 

reproduced for distribution, or referenced to third party w/o the prior written approval of McKinsey & Company at its discretion
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achieve meaningful progress

25%

Only 10%
of enterprises have AI at 

scale

<5%
of scale use-cases 

deployed are across a full 

workflow; most limited to 

pilot/POC in silos

… but organizations 
struggle with scaling 
and capturing the 
impact …

“Despite $30-40 billion in enterprise 
investments into GenAI, 90% of 
organizations are getting zero return”

State of AI in Business 2025 report, August 2025

Source: MIT NANDA initiative: Building the Agentic Web

attempt a 

Digital/AI 

transformation

89%

CONFIDENTIAL AND PROPRIETARY. This document is intended solely for internal use and must not be circulated, quoted, 

reproduced for distribution, or referenced to third party w/o the prior written approval of McKinsey & Company at its discretion
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… and many fall into common pitfalls

Common pitfalls seen in other companies

30

40

27

44

44

32

18

23

45

2. Delivery 

capabilities

• Lack of decisive leader to drive decisions

• Insufficient leadership support

• Fail to identify clear use cases/pilots to solve for feasibility, 

impact & engagement

• Selection of too many use cases, without sufficient resources

• Lack of right talent for priority domain

• Technology selection prior to defining use case 

1. Impact 

focus 

3. Change 

management

% identified as pitfall in survey

• Underestimating the effort of internal data clean up 

• Lack of competitive edge in information, particularly in 

trading

• Not focusing on user-centricity

Source: McKinsey survey of metal players 2020

CONFIDENTIAL AND PROPRIETARY. This document is intended solely for internal use and must not be circulated, quoted, 

reproduced for distribution, or referenced to third party w/o the prior written approval of McKinsey & Company at its discretion
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AI today is predominantly rolled out in “horizontal” use cases – the 
real productivity gains lie in “vertical” use cases

Horizontal 

use cases
Enterprise-wide 

GenAI deployment 

common to all 

business functions

1. Only 10% of vertical use cases go beyond pilot stage – New at McKinsey Blog, “McKinsey’s ecosystem of strategic alliances brings the power of generative AI to clients,” April 2, 2024

2. Even when fully deployed, vertical use cases typically supported only isolated tasks in a business process, with therefore a limited impact

Vertical 

use cases
Function-specific 

GenAI deployment 

Targeted copilots

Employee use of targeted copilots integrated into their day-to-day workflow, such as Microsoft 365 Copilot, Cursor

Generic Chatbots

Internal deployments of general-purpose tools, such as ChatGPT, Gemini, and Claude

Idea generator

Summarizes 

research trends 

and proposes

areas to explore

Negotiation 

assistant

Suggests 

negotiation levers 

and next best 

actions

Supply risk

assessor

Generates risk 

proles for suppliers 

to boost sourcing

resilience

Sales

assistant

Prioritizes and 

qualifies accounts

Research curator

Auto-tags and 

organizes 

incoming 

scientific articles 

by topic

Request for 

proposal (RFP) 

generator

Autogenerates

complete

RFPs

Demand 

forecaster

Predicts demand

based on internal 

and external data

Insights provider

Provides campaign 

performance 

insights based on

predefined KPIs 

and frameworks

Support assistant

Supports staffers 

with suggested

replies and 

knowledge base 

lookups

Ticket

categorizer

Prioritize tickets 

based on level of

urgency

Supply

Chain
R&D Procurement

Marketing 

and Sales

Customer 

service

Deployed at scale

Hard to capture  
economic potential

High potential for 
direct economic 
impact

Limited scaling1

Difficult to automate 
end-to-end processes2

The challenge

CONFIDENTIAL AND PROPRIETARY. This document is intended solely for internal use and must not be circulated, quoted, 

reproduced for distribution, or referenced to third party w/o the prior written approval of McKinsey & Company at its discretion
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Agentic factories in “vertical use case” can unlock new levels of 
productivity 

Practitioners build and supervise a 

virtual organization of agents. If 

needed, humans finalize outputs

Practitioners use GenAI 

tools and incorporate 

outputs into their tasks

Practitioners perform the 

work “manually”

4. Practitioners supervising 

a Digital Agent Factory
2. Practitioner using 

(GenAI) Tools

1. Proficient 

practitioner

3. Practitioner using 

Agentic assistants

Practitioners or events invoke 

Agents which create outputs 

or perform a task e2e

20x
Raw productivity potential

1 Human for 15-20 agents

1.2x
Raw productivity potential

1x
Raw productivity potential

2x
Raw productivity potential

LLM LLM

Status quo

LLM LLM
LLM

LLM

LLM

LLM

LLM

LLM

LLM

LLM

LLM

LLM

LLM

LLM

2022-24 2024-25 2025+

CONFIDENTIAL AND PROPRIETARY. This document is intended solely for internal use and must not be circulated, quoted, 

reproduced for distribution, or referenced to third party w/o the prior written approval of McKinsey & Company at its discretion
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AI agent capabilities

Interact with systems and humans through 

communication tools

Understand goals, break them into subtasks 

and plan activities

Execute actions using available tools

Adapt in real time and review outputs

What are AI agents? 
Intelligent, goal-driven systems that can respond, execute and 
adapt in real-time to complete complex activities

Learn and improve1 over time

1. The underlying large language models (LLM) used by the AI agents continuously learn

Humans

Communication toolsEnterprise systems

……

AI agent

Memory

Planning ToolsLLM

CONFIDENTIAL AND PROPRIETARY. This document is intended solely for internal use and must not be circulated, quoted, 

reproduced for distribution, or referenced to third party w/o the prior written approval of McKinsey & Company at its discretion
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Multi-agent systems can complete most complex workflows 
quickly
Key benefits of multi-agent systems vs. single agents

Task specialisation

 Individual agents are 

optimised for specific 

tasks leading to:

— Higher performance

— Greater speed

— Fewer hallucinations

— Diverse perspectives 

without confusion in 

prompts

Autonomous

 Agents execute 

uninstructed analyses 

which furthers problem 

solving by 

autonomously:

— Dividing tasks 

between agents

— Coordinating 

decision-making

— Resolving conflicts

Modular

 Multi-agent systems are 

modular thereby:

— Scalable - easy to 

add agents (with 

new capabilities)

— Enables reuse of 

smaller components

— Simplifies 

programming –

subtasks can be 

assigned to different 

agents

Robustness

 Decentralized control 

and computational 

resources distributed 

across agents reduces 

likelihood of system 

failure e.g., from:

— Resource limitations

— Performance 

bottlenecks

— Critical failures

CONFIDENTIAL AND PROPRIETARY. This document is intended solely for internal use and must not be circulated, quoted, 

reproduced for distribution, or referenced to third party w/o the prior written approval of McKinsey & Company at its discretion
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However, they are not a silver bullet to all problems

Where it can help What you should not do

Handle repetitive processes like 

invoice processing, data entry, 

market research
Heavy 

manual work

Support 

Decision-

Making

Analyze customers, identify 

trends and provide insights, 

search through multiple info 

sources

Monitoring of customer activity, 

budgeting processesComplex 

processes

Not a substitute for core 

business management systems  

(e.g., ERP systems)

Replace 

Core 

Systems

Strategic 

Decisions

Decisions requiring deep 

contextual understanding and 

human judgment

Not a replacement for 

calculations and data analysis if 

the outcome is deterministicMathematics

31 CONFIDENTIAL AND PROPRIETARY. This document is intended solely for internal use and must not be circulated, quoted, 

reproduced for distribution, or referenced to third party w/o the prior written approval of McKinsey & Company at its discretion
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Agentic AI can play a role across multiple functions

Non-exhaustive

Example follows

Procure-to-pay and Order-to-Cash

Agentic AI led annual budget 

creation

Processing of accounts payable/ 

receivable 

Corporate functions

HR recruitment process supported 

by Agentic AI

Credit memo drafting agent for 

faster decision making 

Claims handling Agentic AI setup

AI enabled E2E underwriting 

commercial journey

Industry specific 

operations

AI-enabled spot market pricing and 

bidding

Deep-research agent for legal 

service provider

System modernization: Legacy code 

refactoring and migration

Agentic AI in engineering tech 

delivery

Automation of IT Quality assurance 

operations

Agentic AI for data modelling and 

management

IT and tech

CONFIDENTIAL AND PROPRIETARY. This document is intended solely for internal use and must not be circulated, quoted, 

reproduced for distribution, or referenced to third party w/o the prior written approval of McKinsey & Company at its discretion
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HR recruitment process: Agentic AI supported HR recruitment 
process could cut time spend per hire by up to 80%

SourcingJob brief Job posting CV screening

Background 

screening

Offer 

ManagementHiring request

Recruitment 

need/work-force 

mgmt Shortlisting HM Review HM interview

Recruiter 

interview

Plan Attract Assess HireApprove

External 
tools

Internal 
tools 

Impact ~80% reduction of time spent per hire
E2E agent solution:

I want to recruit a new team member

AI agent for Job matching:

Role mapping algorithms, upload function

Job description writing and

posting AI-agent (GEO-

optimized outreach): Smart & 

standardized, job catalogue, prefilled 

job description, candidate engagement 

tracking, agency management, 

multichannel posting automation
Approval simplification 

(no agent) - Advanced Analytics: 

Automated pare-approval

Predictive workforce analytics and 

automated suggestions: Data insights 

(incl. salary ranges and industry 

benchmarks), internal marketplace, 

applicant analytics

Post-hire 

analytics:

Performance 

tracking & 

attrition analysis

Automated 

offer letter 

generation: 

Dynamic field 

population & 

digital signature 

integration

Interview Assistant AI agent:

Proposed interview rounds and recruiters, sentiment and behavioral analysis, 

interview scheduling, fit score/feedback

CV 

screening

AI agent: 

Resume parsing

and matching

culture add 

screening

E2E Recruiting agent (from start of position approval until candidate onboarding): Status tracking, communication platform, individual alerts, E2E recruitment dashboard, LoB- and country-specific guidance and profiles for cross-region recruiters  

Agentic AI companion for applicants

Smart hiring updates: Application progress tracker, voice AI/multi-channel integration, contextual FAQ response, interview preparation coach (incl. learning nuggets, videos), calendar sync and reminders, standardized communication 

Blueprint

CONFIDENTIAL AND PROPRIETARY. This document is intended solely for internal use and must not be circulated, quoted, 
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Corporate functions: Value creation comes from process efficiency, 
effectiveness, and quality, driving up to 80% efficiency gain

Order-to-

cash

Corporate 

Finance

FP&A

Procure-to-

pay

Focus area

Process 

effective-

ness

Team setup 

efficien-

cies

Impact lever

FTE reduction / 

capacity freed up

FTE reduction / 

capacity freed up

Execute clauses 

consistently 

Charge late 

payments

Improve contract 

terms & 

compliance

Eliminate vendor 

overpayment 

Approach to agentification

Headcount based reduction focused on: financial analysts and 

Manager Global FP&A. Agents collect and validate data, run forecasts 

and scenarios, and prepare reports

Headcount based reduction focused on: accounts payable, accounts 

receivable and treasury management. Agents handle transactional 

and repetitive tasks

Agents enforce contract terms end-to-end (minimum volumes, 

penalties, dispute windows), auto-document compliance, and route 

exceptions for rapid resolution.

Agents continuously monitor receivables, predict delinquency, trigger 

late-fee workflows, schedule reminders, and escalate high-risk 

accounts to improve collection efficiency.

Agents benchmark current terms vs. best practice, simulate savings, 

propose renegotiations, track adoption, and enforce terms across 

POs, GRNs, and invoicing with automated alerts and audit trails

Agents automatically validate invoices against PO/contract, delivery 

confirmations, and commodity indices; flag anomalies; block 

incorrect/duplicate payments before execution

Automation 

potential, 

% of activities

~35-55%

~35-50%

~80-100%

~80-100%

~80-100%

~80-100%

~80%

~60-70%

CONFIDENTIAL AND PROPRIETARY. This document is intended solely for internal use and must not be circulated, quoted, 
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Commercial case: Agent that scans open spots, matches 
opportunities, estimates price, and places bids

Spot Buy agent team architecture & flow

Capacity analyzer

Capacity listener Spot market listener

Opportunity matcher Bidder

Planner

Transportation management 

system

Spot Market 1 Spot Market 2 Spot Market 1 Spot Market 2

Activates the agents

Spot market analyzer

Analyzes feasible 

and high-value 

requests

Analyzes imbalance 

in the market & 

cluster routes

Bids for the spots 

reviewed by the 

human

Analyzes imbalance 

in the market & 

cluster routes

Company validator

Validates whether 

the company is 

trustworthy

Scan spot 

marketplaces for 

spot requests

Scan historical TMS 

system data to 

identify surplus 

capacity

Web

Current (manual) process

▪ Look up under-utilized lanes in 
ERP 

▪ Log in on (multiple) spot 
platforms, search up spots, and 
compare

▪ Validate each spot offer 
provider through CRM / 
desktop research

▪ Estimate price, bid, and 
negotiate

High impact case 

with >90% EBITDA 

flow-through from 

added revenue

CONFIDENTIAL AND PROPRIETARY. This document is intended solely for internal use and must not be circulated, quoted, 
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What is the General Counsel´s role in accelerating Gen AI ? 

Enable AI innovation 

within the current 

legal frameworks

Invest in understanding the business rationale for AI

Establish sound AI governance

Be a “risk partner” for tech and product teams, helping 

to “detect and adapt” rather than “stop”

Identify and manage legal, regulatory and reputation 

risk related to AI, e.g. privacy, bias

Understand and navigate the impact of AI

CONFIDENTIAL AND PROPRIETARY. This document is intended solely for internal use and must not be circulated, quoted, 

reproduced for distribution, or referenced to third party w/o the prior written approval of McKinsey & Company at its discretion
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 Hva endres ikke? 

 Hvilke endringer foreslås?

 Hva venter vi fortsatt på? 

Statsbudsjettet 2026 

– skatt og avgift

39



Skattenivået beholdes 

(provenynøytralt budsjett – lettelser oppveies av økninger)

Alminnelig skattesats forblir 22 % 

Ingen endring av MVA-satsene

Ingen endring i utbytteskatten

Ingen endring av exitskatten

Ikke noe forslag om arveavgift

Hva endres ikke? 

40



Mindre endringer i formuesskatten:

 Skattesatser uendret, innslagspunktet økes til 1,9 mill., mer treffsikker takst av bolig

 Bedriftseiere kan søke betalingsutsettelse for formuesskatt – mot markedsrente

Borettslagsmodellen skrotes - med umiddelbar virkning

Verdipapirfond får skattefritak for renteinntekter

Forslag om endring av reglene for innbetalt kapital sendt på høring, virkning 

fra 2027 

Hvilke endringer foreslås? 
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Eksperiment med "arbeidsfradrag" for 100 000 tilfeldig valgte personer født 1991-2006

Økninger av særavgifter (veibruksavgift, klima/miljøavgifter, mv), men redusert elavgift

Endring av adgangen til tapsføring av merverdiavgift på omsetning mellom nærstående

 Ikke lenger mulig å unngå MVA på konserninterne tjenestekjøp fra utlandet

Flere vannkraftverk må betale grunnrenteskatt (innslagspunkt senkes til 1 500 kVA)

Mindre justeringer/avklaringer av suppleringsskatten

Justering av grunnrenteskatt på havbruk (bunnfradrag beholdes, Prisrådet beholdes, 

enkelte fritak/fradrag fjernes)

Andre forslag  
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Justering av fritaksmetoden (AS ikke skattepliktig for inntekt på aksjer)

Utbetalingsordning av negativ grunnrenteskatt på nye vindkraftanlegg

Grunnrenteskatt på havvind og havbruk til havs

En "bredt forankret skattekommisjon" som skal legge til rette for et bredt 

skatteforlik – siktemål om stortingsmelding i løpet av 2027

Vi venter på 
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Kort status: Digital lovgivning

Stian Hultin Oddbjørnsen
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Kilde: kaizenner.eu / Bruegel: Factsheet # 5
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Høring AI-forordningen
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Digitalsikkerhetsloven har trådt i kraft
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Data Act i kraft i EU
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Vurder om og hvordan virksomheten påvirkes av de ulike regelverkene

Få oversikt over hvordan og hvilke kategorier av data som skapes, 

mottas, gis tilgang til og deles. Identifiser mangler i ledelsesforankring, 

opplæring, policyer og tekniske løsninger

Iverksett nødvendige risikovurderinger

Oppdater dine kontrakter med tanke på rammer for bruk av data (AI, 

personvern og digital sikkerhet) ut mot kunder og nedover i 

leverandørkjeden.

Synliggjør oppsidene og mulighetene reglene og omkringliggende 

rammeverk gir for virksomheten

Hva burde 

konsernjuridisk 

fokusere på?
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Den politiske situasjonen

Konsernadvokatseminaret

Senior Counsel

Hadia Tajik



Haavind

21.10.2025

• Hvor dyrt blir dette?

• Hvor godt vil regjeringen takle nederlag?

• Hvor vil initiativene til langsiktighet komme 

fra?

Tre spørsmål
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Geir Pollestad åpner for justeringer av 

formuesskatten, men ikke fjerning.

"– Med formuesskatten ser vi for oss to ting: 

å øke bunnfradraget og se på regelverket for 

verdifastsettelse. Det å kalle aksjer for 

arbeidende kapital, slik Høyre gjør, går vi 

ikke med på, sier Pollestad." 

Skjermbilde: 

Nationen 16.09.25
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Komiteens flertall, alle unntatt 

medlemmet fra Sosialistisk Venstreparti 

(…) mener derfor at en bedre innretning av 

den norske eierbeskatningen og særlig av 

formuesskatten på arbeidende kapital, 

kan føre til at norsk kapital bedre kan bidra 

til å skape nye arbeidsplasser gjennom 

produktive og verdiskapende investeringer.

61

Flertallet er derfor enig i at en gradvis 

reduksjon av formuesskatten på 

arbeidende kapital for å styrke norsk 

eierskap til norske arbeidsplasser må 

sees i lys av fordelingsvirkningene.

Flertallet viser til at en måte å 

redusere skatten på arbeidende 

kapital på vil være å benytte en 

verdsettelsesrabatt som grunnlag for 

lettelser i formuesbeskatning på aksjer 

og driftsmidler.

Skatteforliket av 2016
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• Prinsipper

• Definisjoner

• Symmetrier 

• Prosesser 

Her blir man trolig ikke enig:

Rene spørsmål om satser (men obs. man kan bli 

enig om innslagspunkt(-er) evt. handlingsrom, 

ref. "gradvis reduksjon til 23 %")

Teknisk enig?



Tusen takk for deltakelsen og 
velkommen tilbake til neste 

Konsernadvokatseminar 
10. mars 2026!
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