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Source: Norges Bank Investment Management

Value Percent of fund

Equity 4 330 62.8

Fixed income 2 382 34.5

Real estate 186 2.7

6 897



Inflows
Billions of kroner
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Source: Norges Bank Investment Management
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Source: Norges Bank Investment Management

YTD 2015 2Q 2015

Krone rate 122 - 53

Return 328 - 73

Inflows 17 12

Total 467 - 115
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Source: Norges Bank Investment Management

2Q 2015 YTD 2015

Equity - 0.2 % 7.3 %

Fixed income - 2.2 % - 0.6 %

Real estate 2.0 % 5.1 %

Total - 0.9 % 4.4 %



Return
Measured in the currency basket. Percent
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Source: Norges Bank Investment Management

2Q 2015 - 0.9 %

YTD 2015 4.4 %

Last 10 years 6.1 %

Since 1998 5.9 %
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Relative return
Equity and fixed-income investments. Percentage points.
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2Q 2015 0.38 %

YTD 2015 0.59 %

Last 10 years 0.14 %

Since 1998 0.28 %

Source: Norges Bank Investment Management
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Decomposition of relative return
Second quarter 2015. Contributions. Percentage points.
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Total External management

Total 0.379 0.025

Equity 0.256 0.026

Fixed income 0.123 0.000

Management costs 0.013 0.004*

Total after costs 0.366 0.022

Source: Norges Bank Investment Management *Fixed costs and performance-based pay to external managers.



Changes in value since 1996
Billions of kroner
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30.6.2015 31.3.2015 31.12.2014

Market value of the fund 6 897 7 012 6 431

Gross inflow of new capital 3 472 3 459 3 452

Management costs 29 28 27

Changes due to fluctuations in krone 785 838 663

Accumulated return 2 670 2 743 2 343

Source: Norges Bank Investment Management



Historical key figures
Measured in the international currency basket. Percent
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Since 

1.1.1998

Last ten 

years

Return on fund (percent) 5.90 6.12

Return on equity and fixed-income 

investments (percent)
5.89 6.11

Return on benchmark equity and fixed-

income indices (percent)
5.61 5.97

Relative return on equity and fixed-income 

investments (percentage points)
0.28 0.14

Annual price inflation (percent) 1.83 1.97

Annual management costs (percent) 0.09 0.09

Annual net real return on fund (percent) 3.90 3.98

Source: Norges Bank Investment Management
* Numbers for periods above one year are annualised
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FTSE 

Global All 

Cap

(global)

S&P 500 (US)
Stoxx Europe 

600 (Europe)

MSCI Asia 

Pacific (Asia)

2Q 2015 -0.1 % -0.2 % - 4.0 % 0.0 %

YTD 2015 2.0 % 0.2 % 11.3 % 6.1 %

Source: Bloomberg
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Telecommunic

ations 

Health 

care
Finance Materials Utilities

2Q 2015 3.3 % 2.3 % 1.9 % - 0.8 % - 2.3 %

YTD 2015 5.3 % 11.1 % 3.2 % 0.5 % - 6.7 %
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Dollar Euro Pound Yen

2Q 2015 - 1.6 % - 4.3 % - 3.7 % -0.2 %

YTD 2015 0.0 % - 1.2 % - 1.2 % - 0.7 %
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Government 

bonds

Government 

related bonds

Corporate 

bonds

Inflation-

linked bonds

Securitised

debt

2Q 2015 -1.5 % - 0.6 % - 1.6 % 0.2 % -0.2 %

YTD 2015 - 3.7 % - 3.4 % - 2.7 % - 1.4 % - 1.0 %
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US UK Japan Germany 

30.06.2015 2.4 % 2.0 % 0.5 % 0.8 %

31.12.2014 2.2 % 1.8 % 0.3 % 0.5 %

Source: Bloomberg



New real estate investments
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Source: Norges Bank Investment Management

Location Partner Purchasing price Share

US, 322 logistics properties Prologis 17.9 BN NOK 45.0

Seattle, 2 logistics properties Prologis 232 MNOK 45.0

Photo: KTR Capital Partners Photo: Prologis

Announced in second quarter 2015



Ownership
Second quarter 2015
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 We voted at 7,084 general meetings in the second quarter, when the 

bulk of the year's general meetings take place 

 We considered and voted on 1,180 shareholder proposals during the 

quarter, of which 49 concerned environmental and social issues relevant 

to our principles for long-term active ownership.

 We engaged with a number of companies before voting, and we 

informed 51 companies of our voting intentions

 We began announcing our voting intentions at selected companies 

ahead of the meeting



Standard setting

 We published new Principles for Responsible 

Investment Management for the fund

 We provided advice and support in the OECD’s 

consultation on guidelines for how stakeholders 

can contribute to sustainable development in the 

extractive industries

 We published a position paper on individual vs 

collective voting in board elections. 

 We held an NBIM Talk seminar on effective 

corporate governance

Second quarter 2015
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Asset Manager Perspective

 Our view on sourcing liquidity in 

fragmented markets (17 April 2015)

 Our view on the role of exchanges in well-

functioning markets (7 August 2015)
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Norwegian Financial Research Conference

 A forum for investment 

managers and academics

 Discussion of current topics, 

trends and challenges in the 

financial world

 Topic in 2015: Well-

functioning financial 

markets»

5th annual conference in August 2015
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New film about the fund
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Coming events

 28 October – Press conference and presentation of third quarter results

 NBIM Talk 
– October – Risk factor investing

– November – Five years with real estate

 Reports 2015 
– February 2016 – Report on responsible investment

– March 2016 – Annual report and report on real estate management

– April 2016 – Expanded report on return and risk
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Highlights

 The fund returned -0.9 percent in second quarter 2015

 The return on equity and fixed-income investments was 0.4 

percentage point higher than the return on the benchmark indices

 The market value of the fund was reduced by 115 billion kroner to 

6,897 billion kroner

 At the end of the quarter the fund was invested:

– 62.8 percent in equities

– 34.5 percent in fixed income

– 2.7 percent in real estate
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