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Mission

Safeguard and build financial 

wealth for future generations



From natural resources to financial wealth
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The graph shows smoothed proportion of the remaining value on the Norwegian continental shelf and 

the real value of the fund. Historical and estimated. 

Source: Ministry of Finance and Norges Bank Investment ManagementSource: The Norwegian Petroleum Directorate



The fund larger than petroleum reserves
Billions of kroner
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Marked value increased to 10,400 billion kroner
Billions of kroner. As at 30.06.2020
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Annual inflow and outflow
Before management costs. As at 31.12.2019. Billions of kroner 
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The fund mechanism
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Transfer to finance non-oil 

budget deficit

Fiscal policy guideline

Government Pension 

Fund Global

Petroleum revenues and 

return on investments

Non-oil revenues

Expenditures

Fiscal budget



A fund owned by the Norwegian people
Governance model
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Government Pension Fund Act

Management mandate and ethical guidelines

Norwegian Parliament

Ministry of Finance



- 3.4 percent return first half
Measured in the fund’s currency basket. Quarterly return. Percent
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- 0.11 percent in relative return
Half year return relative to reference index. Percentage points
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5,358 billion kroner in total return
As at 31.12.2019. Billions of kroner
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Management objective
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OBJECTIVE

HIGH LONG-TERM 

RETURN

SUBJECT TO

▪ Acceptable risk

▪ Efficient organisation

▪ Responsible investment

▪ Transparency



Investment strategy
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Exploit the fund’s 

characteristics

Invest globally

Diversify investments 

Create return by exploiting the fund’s long-

term perspective and large size

Protect international purchasing power and 

take part in global value creation

Diversify risk and return by global 

investments across asset classes



Global investments
74 countries and 50 currencies
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As at 31.12.2019

44%
North America

19%
Asia and Oceania

3% 
Rest of the world

34%
Europe



Owner, lender and real estate investor

Equity 

investments

As at 30.06.2020
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69.6%

Unlisted real estate 

investments

2.8%

Fixed-income 

investments

27.6%



A large owner
Percentage of market value of equities in the benchmark index
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71 countries

9 202 companies

1.5%  of listed 

companies globally

2.6%  of listed 

companies in Europe



Large global companies
Examples of companies in the portfolio
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External managers
3.9 percent of the fund’s assets. 83 mandates and 74 managers
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MEXICO CITY, 

MEXICO

RIO DE JANEIRO, 

BRAZIL

SAO PAULO, 

BRAZIL CAPE TOWN, SOUTH 

AFRICA
SYDNEY, 

AUSTRALIA

JAKARTA, 

INDONESIA

KUALA LUMPUR, MALAYSIA

BANGKOK, 

THAILAND

MUMBAI, 

INDIA

HONG KONG

SHANGHAI, 

CHINA

TOKYO, 

JAPAN

SEOUL, SOUTH 

KOREA

BEIJING, 

CHINABARCELONA, SPAIN
ISTANBUL, TURKEYMILAN, 

ITALY

WARSAW, POLAND

MOSCOW,  RUSSIA
STOCKHOLM, SWEDEN

PARIS, FRANCE

LONDON, UK

DUBAI, UAE

SANTIAGO, 

CHILE

CAIRO, EGYPT

HO CHI MINH, VIETNAM

MANILA, PHILIPPINES

TALLINN, 

ESTONIA

BOGOTA, 

COLOMBIA

CASABLANCA, 

MOROCCO

NAIROBI, KENYA

COLOMBO, 

SRI LANKA

RIYADH, SAUDI 

ARABIA

DHAKA, 

BANGLADESH

JOHANNESBURG, 

SOUTH AFRICA

TEL AVIV, ISRAEL

As at 31.12.2019

MADRID, SPAIN ATHENS, GREECE

WELLINGTON, 

NEW ZEALAND



Lending to countries and companies
Currency distribution fixed-income investments
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As at 31.12.2019

46 %
US Dollar

10 %
Japanese yen

4 % 
British 

pound 27 %
Euro

9 % 
Emerging

markets
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NEW YORK 
BOSTON

PARIS
LONDON

SAN

FRANSISCO WASHINGTON DC

BERLIN

TOKYO

The fund is an owner of 737 properties worth 273 billion 

kroner, producing 11.9 billion in rental income annually



Responsible investments

Standards

Expectations

Research

Setting standards

Voting

Dialogue

Disclosure

Exercising ownership

Investing sustainably

Assessments

Investments

Divestments

21



A global organisation
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SHANGHAI

SINGAPORE

OSLO

NEW YORK

LONDON

540 employees
38 nationalities

As at 31.12.2019



Low internal management costs
Management costs. Basis points. As at 31.12.2019
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Transparency

▪ The fund’s market value updated continuously on 
www.nbim.no

▪ Voting records published one day after general 
meetings 

▪ Annual and quarterly reports, including full IFRS 
financial reporting 

▪ Annual publication of complete holding lists

▪ Governing documents, correspondence and 
research on nbim.no

▪ Extended information on responsible investment, 
return and risk and real estate investments

▪ Follow us on Facebook, Linkedin and 
generasjonsfondet.no

www.nbim.no
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