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Real estate investments

Fixed-income investments

Equity investments

Market value
Billions of kroner. As at 31.03.2016

Value Percentage share
Equity investments 4,234 59.8
Fixed-income investments 2,622 37.0
Real estate investments 223 3.1

Source: Norges Bank Investment Management 2



Inflows
Billions of kroner
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Source: Norges Bank Investment Management 3
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Return
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Total

Quarterly change in market value
Billions of kroner

1Q 2016
Krone rate - 286
Return - 85
Inflows - 25
Total - 396

Source: Norges Bank Investment Management 4



Return
Measured in the fund’s currency basket. Quarterly return. Percent
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Quarterly return

Accumulated annualised
return since 1998

1Q 2016 - 0.6 %
Last 10 years 5.0 %
Since 1998 5.5 %

Source: Norges Bank Investment Management 5



Return on asset classes
Measured in the currency basket. Percent
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Equity investments

Fixed-income investments

Real estate investments

1Q 2016
Equity investments - 2.9 %
Fixed-income investments 3.3 %
Real estate investments - 1.3 %
Total - 0.6 %

Source: Norges Bank Investment Management 6



Relative return
Equity and fixed-income investments. Percentage points
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Quarterly returns

Accumulated annualised
relative return

Accumulated annualised
relative return last 10 years

1Q 2016 - 0.18 %
Last 10 years 0.02 %
Since 1998 0.25 %

Source: Norges Bank Investment Management 7



Changes in value since 1996

31.3.2016 31.12.2015 30.9.2015

Market value of the fund 7,079 7,475 7,019

Gross inflow of new capital 3,475 3,499 3,485

Management costs 32 31 30

Changes due to fluctuations in krone 1,045 1,331 1,167

Accumulated return 2,591 2,676 2,397

Billions of kroner

Source: Norges Bank Investment Management 8



Historical key figures

Since 1.1.1998 Last 10 years

Return on fund 5.52 5.04

Annual inflation 1.75 1.79

Annual management costs 0.09 0.08

Annual net return on fund 3.62 3.12

Measured in the currency basket. Annualised. Percent

Source: Norges Bank Investment Management 9
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Source: Bloomberg 10
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Source: FTSE

Utilities Telecommunications Oil and gas Financials Health care

1Q 2016 9.4% 7.0% 5.8% - 4.3% - 6.5%
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Source: Barclays
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1Q 2016 3.0% 2.9% 4.6% 4.0%
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52 companies excluded
First tranche published 14 April 2016

 Aboitiz Power Corp 
 AES Corp/VA 
 AES Gener SA 
 ALLETE Inc
 Ameren Corp, including bonds issued by 

 Union Electric Co (d/b/a Ameren 
Missouri) 

 American Electric Power Co Inc, including 
bonds issued by 
 Appalachian Power Co 
 Indiana Michigan Power Co 

 Capital Power Corp 
 CESC Ltd 
 China Coal Energy Co Ltd 
 China Power International Development Ltd 
 China Resources Power Holdings Co Ltd 
 China Shenhua Energy Co Ltd 
 CLP Holdings Ltd 
 Coal India Ltd 
 CONSOL Energy Inc

 Datang International Power 
Generation Co Ltd 

 Drax Group PLC 
 DTE Energy Co 
 Dynegy Inc
 E.CL SA 
 Exxaro Resources Ltd 
 FirstEnergy Corp 
 Gujarat Mineral Development Corp 

Ltd 
 Hokkaido Electric Power Co Inc
 Huadian Power International Corp 

Ltd 
 Huaneng Power International Inc
 IDACORP Inc
 Lubelski Wegiel Bogdanka SA 
 MGE Energy Inc
 New Hope Corp Ltd 
 NTPC Ltd 
 Okinawa Electric Power Co Inc/The 

 Peabody Energy Corp 
 PNM Resources Inc, including bonds issued 

by
 Public Service Co of New Mexico 

 Public Power Corp SA 
 Reliance Infrastructure Ltd 
 Reliance Power Ltd 
 Shikoku Electric Power Co Inc
 Tata Power Co Ltd 
 TransAlta Corp 
 WEC Energy Group Inc, including bonds 

issued by 
 Wisconsin Electric Power Co 

 Whitehaven Coal Ltd 
 Xcel Energy Inc, including bonds issued by 

 Northern States Power Co MN 
 Public Service Co of Colorado 
 Southwestern Public Service Co 

 Yanzhou Coal Mining Co Ltd 
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Tranche exclusion process

Identify companies Review 
information

Company letter

Final quality 
assurance

Review list and make
recommendation to 

Executive Board

Decision of 
exclusions 

or 
observation

Divestment
Monitoring 

Review 

Start next 
tranche
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Highlights

 The fund returned -0.6 percent in first quarter 2016

 The return on equity and fixed-income investments was 0.2 
percentage point lower than the return on the benchmark indices

 The market value of the fund decreased by 396 billion kroner to 7,079 
billion kroner

 At the end of the quarter, the fund was invested as follows: 
• Equities 59.8 percent
• Fixed-income 37.0 percent
• Real estate 3.1 percent
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