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Request from the Ministry of Finance
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Investments in Israel 

Billion NOK

Market value 2024 22.2

Market value H1 2025 22.7

Change 0.5

Net trades -0.4

Market return 2.3

Dividends -0.2

Currency effect -1.2

Change in market value first half 2025
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Ethical exclusions

• Ethical guidelines provided by the Ministry of Finance

• Council on Ethics evaluates single companies

• Ongoing dialogue and coordination between Norges Bank and 
the Council on Ethics

• Norges Bank makes the decision after advice from the Council on 
Ethics

• Shares are sold in the market
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Exclusions and divestments in Israel

• Isreal government bonds sold in 2023

• 11 companies excluded based on advice from Council on Ethics 
(2009-)

• 10 companies sold based on risk assessments conducted by 
NBIM
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Measures to reduce complexity

•External fund management in Israel discontinued

•Bet Shemesh Engines Holdings sold

•10 other companies outside the index sold

•Internal active positions closed

This simplifies complexity and the number of companies that the fund and 
the Council on Ethics monitor. Further measures are expected.
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Why do we use external managers?



You can highlight specific countries in this map. Click on the required country 
and change the colour to one of the custom colours

External managers
Local experts

5%
of the fund under 
external management

103
management 
organisations
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How do we monitor external managers?

• Expectations for responsible investments are included in the 
agreement with the managers

• We have the same expectations for all companies

• External managers report to us and are monitored continuously
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19,742
19,586

698

156

1,010

Fund value 2024 Return Inflow Currency Fund value H1 2025

Billion kroner
Decrease in the fund’s value by 156 billion

(after management cost)(accounting figures)
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Markets
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FTSE Global All Cap
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FTSE Global All Cap

Dollar. Percent.
Strongest return in financial sector
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Fund’s 
results
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When the fund achieves a better return than 
the fund’s benchmark index

Excess return
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Investment area Contribution

Equities 3

Fixed income 6

Real assets -12

Allocation -2

Total -5

Basis points
Contributions to relative return H1 2025



12. 08.2025

-100

0

100

200

300

400

-100

0

100

200

300

400

98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

Billion kroner
Excess return since inception

H
1



12. 08.2025

Transparency
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Holding list
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Published on www.nbim.no

Half-year report 2025



First half 2025

12.08.2025

GOVERNMENT PENSION FUND GLOBAL


	New
	Slide 1: GOVERNMENT PENSION FUND GLOBAL
	Slide 2: Request from the Ministry of Finance
	Slide 3: Investments in Israel 
	Slide 4: Ethical exclusions
	Slide 5: Exclusions and divestments in Israel
	Slide 6: Measures to reduce complexity
	Slide 7: Why do we use external managers?
	Slide 8: External managers  
	Slide 9: How do we monitor external managers?

	Results
	Slide 10: GOVERNMENT PENSION FUND GLOBAL
	Slide 11: Market value
	Slide 12: Decrease in the fund’s value by 156 billion
	Slide 13
	Slide 14: Strong return in the stock market
	Slide 15: Strongest return in financial sector
	Slide 16: Fluctuations in interest rate markets
	Slide 17
	Slide 18: Return H1 2025
	Slide 19: Return H1 2025
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25: Excess returns
	Slide 26: Contributions to relative return H1 2025
	Slide 27: Excess return since inception

	Transparency & News
	Slide 28
	Slide 29
	Slide 30: Published on www.nbim.no
	Slide 31: GOVERNMENT PENSION FUND GLOBAL


