


8,488 billion kroner In the
Market value as at 31.12.2017. Billions c
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Inflow / outflow
After management fees. Billions of kro
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1,028 billion kroner return
Accumulated market value as at 31.12.2
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3 out of 4 kroner of ret
Accumulated return as at 31.12.2017.
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Change In market value
Annual change in market value. Billic
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Change In market value
NOK, USD and EUR. Billion currenc
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13.7 percent return
Annual return. Percent
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Good return In all asset
t he f U

Measured 1 n
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2017

[ Equity investments 19.4 %
Fixed-income investments 3.3%

- Unlisted real estate investments 7.5 %
Total 13.7 %
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Good return on the func
Key figures measured in the curre

2017 Past5years Past1l0years Since 1.1.1998

Return on fund 13.7 9.3
Annual inflation 1.8 1.3
Annual management fees 0.1 0.1

Annual net real return 11.6 7.8

Source: Norges Bank Investment Management




Total return
Billions of kroner
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208 billion kroner In cas
Annual. Billions of kroner

250
200 |
150 |
100 |

50 | III

--.I
98 99 00 01 02 03 04 O5 06 O7 08 09 10 11 12 13 14 15 16 1v

Source: Norges Bank Investment Management




Cash flow make up 2.4 ¢
Billions of kroner (left axis) and perce
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Positive relative return
Annual relative return of the fund. Pe
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Positive contribution from i
Contribution. Percentage points

Last five

Strategy 2017 years

Fund allocation
Security selection
Asset management

Total
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We have to expect large

Expected volatility. Billion kroner (left a
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We have to expect even lart
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Equity markets in 2017
Measured in USD (Stoxx in EUR). Inde
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Emerging equity markets |
Measured in USD. Indexed total retu
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Emerging equity markets la
Measured in USD. Indexed total retu
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Different stock sectors |
Measured in USD. Indexed total retu
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Different stock sectors 2C
Measured in USD. Indexed total returi
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Negative real Iinterest re
Inflation-linked government bonds.
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Still large holdings with

Percent of fixed-income investments
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Currency markets in 20
Measured against USD. Indexed (31.

120
115 |
110 |
105 |

(0[0)

o5 | EUR GBP JPY
4Q 2017 1.6% 0.8% -0.1%
2017 13.8% 9.5% 3.5%
90
Dec-16 Mar-17 Jun-17

* Declining curve indicates weaker exchange rate against USD

.‘ Source: WM Reuters




Currency markets in 20
Emerging markets. Measured agains
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Unlisted real estate invest
Billions of kroner
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New real estate invest

Five largest

Share
Location (percent)
Five properties in Omotesando, Tokyo 70.0
6-8 boulevard Haussmann, Paris 100.0
Schutzenstrasse 26, Berlin 100.0
375 Hudson Street, New York 48.0

1101 New York Avenue NW, Washington, D.C. 49.0

Transaction amount amount
(local currency)

Transaction

(NOK)

EUR 462.2 billion 4.3 billion
EUR 425.0 billio
USD 223.0 billion 1.8 hillion

USD 190.8 billion 1.6Db



New real estate invest

il

Schutzenstrasse 26, Berlin

5-3-2 Minami-
Aoyama, Minato,
Tokyo

263-2 9L O)g‘ord Street, 1 to 4 Princes 900 16th Street, NW,
treet, London Washington, D.C.

6-8 boulevard Haussmann, Paris 375 Hudson 20 Air Street, Lo

Street, New York

6-31-17 Jingumae, 5-3-27 Minami- 6-12-18 Jingumae, j{f;?nae
Shibuya, Tokyo Aoyama, Minato, Shibuya, Tokyo - ’
Tokyo Shibuya, Tokyo



