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Markedsverdien gkte
Milliarder kroner. Per 30.09.2019

10 000

Verdi  Prosentandel
O 000 +~ Aksjeinvesteringer 6729 69,1

Unoterte eiendomsinvesteringer 268 2,8

8000 - Renteinvesteringer 2744 28,2 I I
7000 - Fondet 9742 100
6 000 - | | ||| | |
5000

4000 I‘I |

3000 - I I I I I I

2 000 I"""II

1 000

09 10 11 12 13 14 15 16 17 18 19
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236 milliarder kron
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1,6 prosent avkastnin
Malt i fondets valutakurv. Periodeavkast
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Hoyest avkastning

Malt i fondets valutakurv. Prosent

Hittil i &r 3. kv. 2019

Aksjeinvesteringer 17,0 % 1,3%
Unoterte eiendomsinvesteringer 4,1 % 1,6 %
= Renteinvesteringer 8,5% 2,4 % &
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Aksje- og renteinvesteringene frem til og med 2016.
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Verdiutvikling siden
Milliarder kroner

Samlet tilfgrsel av kapital*
Samlet avkastning

Samlet forvaltningsgodtgj@ring

Endring som fglge av svingninger i
kronekursen

Fondets markedsverdi

* Samlet tilfgrsel av kapital presenteres i tabellen justert for palgpt, ikke betalt, forvaltningsgodtgjering.

Kilde: Norges Bank Investment Management
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Nokkeltall per tredj

Malt i fondets valutakurv. Annualisert.

Siden 1.1.1998 Siste 10 ar

Fondets avkastning 5,92
Arlig prisvekst 1,78
Arlige forvaltningskostnader 0,08
Fondets netto realavkastning 3,99

Kilde: Norges Bank Investment Management
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FTSE Global All Aksjedelen av fondets Stoxx MSCI Asia 90
90 - Cap indeks* referanseindeks S&P 500 Europe 600 Pacific |
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* Eksklusive aksjer i Norge.

Kilde: Bloomberg
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Prosent

USA Italia  Storbritannia  Spania Japan

- 30.09.2019 1,66% 0,82% 0,48 % 0,14 % -0,22 %
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Hovedpunkter

= Markedsverdien av fondet gkte med 580 milliarder
= Avkastningen var 1,6 prosent i tredje kvartal 2019

* Fondets avkastning var 0,01 prosentpoeng hgyere enn avk
referanseindeksen

* Ved utgangen av kvartalet var aktivafordelingen:
« Aksjeinvesteringer 69,1 prosent
» Unoterte eiendomsinvesteringer 2,8 prosent
» Renteinvesteringer 28,2 prosent




Oljefondets markedsverdi
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Verdien av fondet og BNP

Markedsverdi | prosent av BNP og Fastlands-BNP. 30.09.2019
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Kilde: Norges Bank Investment Management, SSB, Finansdepartementet
BNP for tredje kvartal 2019 er estimert med utgangspunkt i tall fra Nasjonalbudsjettet 2020
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Oljefondet storre enn oljereservene

Milliarder kroner*

2009 2019

Kilde: Finansdepartementet, Norges Bank Investment Management
*Oljereservene er malt i 2020-kroner, mens verdien av fondet er malt i lgpende kroneverdi per tredje kvartal 2019.
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Kilder: SSB, Finansdepartementet (Nasjonalbudsjettet 2020), Norges Bank Investment Management (Regnskapsrapporter)
Tallene for 2019 og 2020 er anslag hentet fra nasjonalbudsjettet.
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Opptjening og sparing

Milliarder 2020-kroner
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Kilde: Finansdepartementet, Nasjonalbudsjettet 2020
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Opptjening, sparing og avkastning

Milliarder 2020-kroner
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Kilde: Finansdepartementet, Nasjonalbudsjettet 2020
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5 026 milliarder kroner i avkastning
Akkumulert verdi av avkastningen per 25.10.2019. Milliarder kroner
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Den norske oljegkonomien
Milliarder 2020-kroner. Akkumulert
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Kilde: SSB, Finansdepartementet, Norges Bank Investment Management
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Realavkastningen overstiger bruken

Milliarder 2020-kroner. Akkumulert
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Kilde: SSB, Finansdepartementet, Norges Bank Investment Management
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Strategy Plan 2020-

Four chapters

Fund strategy

NNNNNNNNNNNNNNNNNNNN = Complement the fund’s inve
by investing in real estate an

Ownership strategy

= Exercise our ownership role to safeg
economic interests

Investment strategies

= Utilise a set of diversified investment strat
and low-cost manner

Strategy
2020-2022

Norges Bank Investment Managerﬁ"e\nt

Management strategy

= Foster a global, performance-oriented and efficient in
organisation



Strategy Plan 2020-2

Fund strategy

We manage a global portfolio dominated by
public market equity risk.

We will develop alternative risk measures for
the fund.

There are investment opportunities that
cannot be defined through an index.

The reference portfolio serves as a starting
point for our investment strategies.



Strategy Plan 2020-22

Fund strategy

We target a real estate portfolio, made
up of both listed and unlisted assets, of 5
percent of the fund.

We target a portfolio of renewable energy
Investments of around 1 percent of the
fund towards the end of this strategy
period.



Strategy Plan 2020-<

Ownership strategy

We focus on corporate governance
issues and areas of long-term financial
relevance.

et

We take a principle-based approach R _
and are transparent about our B M ST s s T
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activities. e e
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Strategy Plan 2020-22

Ownership strategy

We will contribute to the strengthening
and further alignment of corporate
sustainability reporting standards across
markets.

By the end of the strategy period, we aim
to publish all our voting instructions
ahead of shareholder meetings where
this is practicable.




Strategy Plan 2020-22

Investment strategies

Our investment strategles are | 10 05902 6182 012 rox
complementary and tailored to the fund’s

We work to safeguard and build

u n iq u e Ch aracte riSti CS . financial wealth for future generations

Meeting companies is an essential part of
our investment process.

We aim to cover around 1000 companies
In detall.




Strategy Plan 2020-22

Management strategy

Our presence in global markets
IS essential to execute our overall
mandate.

We believe that performance follows
from in-depth market understanding
and an investment and result-oriented
culture.
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Strategy Plan 2020-

Management strategy
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We promote transparency, as this
motivates our organisation to be result- |
oriented and performance-driven, and We | Goverm: Govémme Responsil Real estat

2Q|19

Return and risk

Pension F CP;Iengi?nF investme' investmel  cownmentpesionfundGiobal
welcome public scrutiny of our results. Global  peEetll o &
Quarterly report
S =m m m

We continue to manage the fund in a
prudent and efficient manner.

We aim for an adaptable organisation
where teams have a high degree of
autonomy.



A global organisation

601 employees

38 nationalities

W |




Our mission S
Safeguarding financial wealth
for future generations ~
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