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Results 2024




Fund’s value was 19,742 -

billion kroner ‘
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Strong return in 2024
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Highest return in kroner ever M

Billion kroner
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Inflows

Billion kroner
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Value increase of 3,985 N

Billion kroner

402 1,072

2,511

2023 Return Net inflow Currency 2024



Risk scenarios — stress testing 2

Fund value in billion kroner

19,742
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Debt crisis Fragmented world Al correction

2024



High cash flow

Billion kroner
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Negative relative return M

Basis points
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Fund performance in 2024

Contribution. Basis points.

Market  Security Allocation Real
exposure selection assets

Total



Excess return since inception
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Return per asset class

%y

Equities Fixedincome Unlisted real estate

18% 1% -1%

T

Infrastructure

-10%



Equities

Total return

18%




Strong return in the equity market W

Dollar. Percent.
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Europe vs. US M

Dollar. Percent.
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Biggest contribution fromtech ™

Dollar. Percent.
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Return by sector

Billion kroner

Technology
Financials
Consumer Discretionary

Industrials
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Top 10 single contributions

Absolute return. Billion kroner.

NVIDIA Corp
Apple Inc
Amazon.com Inc
AlphabetInc
Microsoft Corp
Meta Platforms Inc

Broadcom Inc

Taiwan...

TeslaInc

SAP SE

amazoncom
)

Alphabet
o= Microsoft

N\ Meta
@ BROADCOM

i

wW

(00
)]
)

00
N

108

99
95

92

84

156

286



A
Vulnerable value chain

18% of our equity benchmark
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Companies bigger than countries

Japan

UK

China

Apple Inc.
Microsoft Corporation
NVIDIA Corporation
India

Taiwan

Switzerland
Germany

France

Alphabet Inc.
Amazon.com Inc.
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Concentrationrisk

10 largest companies share of the index. Percent.
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AN
Fewer listed companies

2000

2,042

2022

m US listed companies US private equity companies
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Fixed income

Total return

1%




Fluctuations in interest rate markets M
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Real estate

ted real estate

Isted real estate
10%
Total real estate return
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Unlisted real estate stabilizing

Accumulated capital return. Percent.
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Infrastructure for
renewable energy

Total return

-10%

New investments in 2024

* Onshore wind and solar — Portugal/Spain
« Offshore wind — United Kingdom

* Investmentin CIP fund




Renewables M

From hype to (over-)correction
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Key points 2024

Total return

13%

Returnin kroner
2,511 billion

Fund’s value

19,742 billion

Relative return (basis points)

-45



Published on www.nbim.no

Investments in

7 regions, 69 countries

Year (as at 31.12) Sector
S
2024 All

Total market value

19,754,950,251,746 nox

70 countries | 11,083 investments | 100 % of all investments

Equities =
14,112,924,028,100 nox

63 countries 8,659 companies 7.4 % of all investments

Fixed income =

5,253,095,232,980 nox

49 countries 1,507 bonds  26.6 % of all investments

Real estate =

363,583,276,805 nok

14 countries 910 properties 1.8 % of allinvestments

Renewable energy infrastructure =

25,347,713,861 nox

Scountries  ¥investments  01% of allinvestments

Holdings list

Norges Bank
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Norges Bank
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Strategy 25

2 years into the
strategy

Stress testing

Strategy update Stress test



Investment conference 29 April 2025 M

What makes a great company

/ ' Benedetto Vigna / o

@/ CEO of Ferrari
‘“/

David Solomon

John Elkann
CEO of Exor and
Chair of Ferrari

Judy Marks / ' Merete Hverven
CEO of Otis ‘ y CEO of Visma

Lars Fruergaard Jogrgensen
/ CEO of Novo Nordisk

CEO of Goldman Sachs
"
/ —
| v Erika James Sir Christopher Hohn Morten T. Hansen
/ .

. 2 / Dean of the Founder of Professor Emeritus
Wharton School TCI Fund Management University of California
Mark Schneider Adena T. Friedman

Former CEO of Nestlé CEO of Nasdaqg
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