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Fondets markedsverdi

Kvartalstall. Milliarder kroner. 30. september 2013
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Endring | markedsverdi: Tilfgrsel

Milliarder kroner
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Endring i markedsverdi

Milliarder kroner
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Endring i markedsverdi

Milliarder kroner. (2013 = 1.kv — 3.kv)
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Verdiutvikling siden 1996

Milliarder kroner

Fondets markedsverdi

Samlet brutto tilfgrsel

Samlede forvaltningskostnader
Kronekursjustering

Fondets avkastning

Bank Investment Management

3.kv. 2013 2.kv. 2013

4714 4 397
3 239 3180
23 22
74 -105
1572 1344
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Historiske ngkkeltall

Malt i fondets valutakurv. Prosent. Annualisert

Siste 12 Siste 10

mnd. ar

Brutto arlig avkastning 14,47 6,29 5,49
Arlig prisvekst 1,38 2,15 1,91
Arlige forvaltningskostnader 0,06 0,10 0,09
Arlig netto realavkastning 12,85 3,96 3,41
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Kvartalsvis avkastning

Prosent
25 1 25
o0 | mm Kvartalsvis avkastning 1 20
——Akkumulert annualisert avkastning

15 1 15

10 10

5 5

0 0

-5 -5

-10 -10
Avkastning 3. kv. 2013 5,0 %

-15 - o . 1 -15
Arlig siden 1998 9,5 %

-20 - - -20

03 04 05 06 07 08 09 10 11 12 13

Kilde: NBIM

NBIM Norges Bank Investment Management 8



Kvartalsvis meravkastning®
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Forventet absolutt volatilitet

Prosent og milliarder kroner
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Utviklingen i regionale aksjemarkeder

Malt i USD og EUR (Stoxx). Indeksert (31.12.2012 = 100)
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Kursutviklingen i ulike aksjesektorer

FTSE Global All Cap-indeksen. Malt i USD. Indeksert (31.12.2012 = 100)
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Kursutvikling for obligasjoner i ulike valutaer

Barclays Global Aggregate Index. Malt i lokal valuta. Indeksert (31.12.2012 = 100)
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Kursutvikling for ulike typer obligasjoner

Barclays Global Aggregate Index. Malt i USD. Indeksert (31.12.2012 = 100)

110 3.kv.2013 1 110
—— Statsobligasjoner 3,0 %
——Statsrelaterte obligasjoner 2,7 %

105 - —Selskapsobligasjoner 2,8 % 1 105
——Realrenteobligasjoner 3,8 %
——Pantesikrede obligasjoner 2,0 %

100 + 100
\
r

95 i/ 95
,“

90 ¢ 1 90

85 ] 1 ] 1 ] 1 ] 85

okt. 11 jan. 12 apr. 12 jul. 12 okt. 12 jan. 13 apr. 13 jul. 13 okt. 13

de: Barclays Capital

NBIM Norges Bank Investment Management 14



Nye eiendomsinvesteringer i 3. kvartal

= Avtale om & kjgpe ett kontorbygg i New
York: Times Square Tower

— Partnerskap med Boston Properties, Inc.

— Eiendommen er totalt verdsatt til 1,52
milliarder dollar, tilsvarende 9,26 milliarder
kroner

— NBIMs 45 prosent andel utgjar 684 millioner
dollar, Boston Properties har 55 prosent

— Boston Properties vil foresta
eiendomsforvaltningstjenester pa vegne av

partnerskapet Times Square Tower
- Ferdigstilt 2004
. - 115 200 m’ utieieareal
— Avtalen ble signert 6. september og - 47 etasjer
. - Etkvartal; 41%' / 42" Street og
gjennomfart 9. oktober Broadway/ 7" Ave

aaaaaaaa




Statte til utvikling av internasjonale prinsipper
og standarder

= Statte til UNICEFs prinsipper for barn og
naeringslivets samfunnsansvar

CDP Water Disclosure
The Case for Water Disclosure

= Brev til International Integrated Reporting

Councill Children’s Rights and
Business Principles

= Dialog med CDP Water Disclosure nicer®
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17 diskusjonsnotater publisert

= The Value Effect
= Modelling the implied tail risk of foreign exchange
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= Corporate governance

Corporate governance

= Well-functioning financial markets

19/11/2012

In this discussion note, NBIM's expectations on corporate governance are
presented. Expectations directed atboards are discussed, as is the rationale

= A Survey of the Small-firm Effect

= Board appointment practices — an international overview
= Risks and Rewards of Inflation-Linked -
= The Structure of Inflation-Linked Bond Markets Modelling the impiied tail isk of foreign-

exchange positions
= Capturing Systematic Risk —
= Alternatives to a Market-value-weighted Index ooty e

= Risks and Rewards in Emerging Equity Markets

= Economic Growth and Equity Returns
= The History of Rebalancing of the Fund

= Empirical Analysis of Rebalancing Strategies
= Return Predictability and Implications for Rebalancing

= Time-varying expected returns and investor heterogeneity:

by s Bk

foundations for rebalancing e

= High Frequency Trading — An Asset Manager’s Perspective
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NBIM diskusjonsnotat

«High Frequency Trading (HFT) — An Asset Manager’s Perspective»

 Elektronisk handel har ikke
High Frequency Trading — An Asset |edet til enklere handel

Manager's Perspective

Inthis note we review the rapidly expanding literature in the area of market
microstructure, high frequency and computer-based trading. On the back
of this and based on our own investment and trading experiences, we

highlight issues of concemn to large long-term global investors. ° H FT er et prOble m for

Main findings
+ The nature of equity markets has evolvad with the advent of computer-based trading (CBT) and

S SR SR e gjennomsiktigheten i markedet

« HFTs do not constitute ona coherant entity and thair trading stratagies can vary. It is tharefora
important to addrass their contribution ta and impact on markat quality and afficiancy with such
differences in mind.

Thera is litle consansus et on what constitutes an appropriate framawork for assessing market
quality. Mora emphasis can be put on time-variation in trade-related maasures including markat
impact across trada horizons that is mara typical of large institutional order flow.

+ Regulatary policies should try to take into consideration intendad as wall as unintended conse-

L]
quences given complexity in market microstructure. Introduction of new policies should cansider Y
potential on liquidity without robust altermatves in place.

* Inour view, issues of concem to large, long-term investors more deserving of attantion include
~ Anticipation of large ordars by soma HFTs laading to potantial adverse market impact
~ Transient liquidity due to high propansity for HFT to rapidly cancal quotas real-time
~ Un-leval playing fiald amongst market makars from low latancy ultra HFT stategies

* On the broader implications for well-iunctioning markats, wa address thrae aspects - implicit
transaction costs, market abuse and equality, and endoganous and systemic fisk. In our view,
mora research and debate is needed in these areas.

+ Markets will continuz to evolva. Tha racant amergence of HFTs is an indication that continuad
rasearch and devalopmant of trading strategias, as wall as dabate on appropriate markat structure,
ara important rasponsibilitias of asset managers and othar markst participants.
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Hovedpunkter i tredje kvartal

= Avkastningen pa fondet var 5,0 prosent

= Avkastning pa aksjeinvesteringene var 7,6
prosent

= Meravkastningen var pa 0,1 prosentpoeng

= Markedsverdien av fondet steg med 318
milliarder kroner til 4 714 milliarder kroner
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