


A large fund- 8 000 billion

GPFG. In billions of NOK
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Delegation o
powers and
responsibilities

Ministry of Finance

The Executive Board — Norges Bank

Norges Bank Investment Management (NBIM)




Return on the GPFG and benchmark index
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Evolution of strategy and governance

structure over time
. In billions of NOK
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Important considerations for the future

m Objective of investment management
— avoid multiple objectives

m Division of responsibility in the governance model
— clear division of roles and responsibilities

m Board composition
— expertise in finance and investment management and a clear
understanding of the fund'’s role in the Norwegian economy and
Norway’s economic policy

m Cost-effective investment management
— a single manager generates economies of scale
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The Alberta Heritage Savings Trust Fund

Real value. In millions of Canadian dollars
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