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INCOME STATEMENT – FOLKETRYGDFONDET

1 January – 31 December

Amounts in 1 000 NOK NOTES 2019 2018

INCOME
Total income 3 170.376 158.547

Total income 170.376 158.547

OPERATING COSTS

Salaries 5 99.080 88.047

Depreciation 8 4.791 5.327

Depreciation right-of-use asset 9 5.589

Other operating costs 6 60.481 64.086

Total operating costs 169.941 157.460

OPERATING PROFIT/LOSS 436 1.087

FINANCIAL ITEMS

Financial income 7 973 482

Financial costs 7 545 928

Net financial items 427 -446

MANAGEMENT OF THE INVESTMENT PORTFOLIO
OF THE GOVERNMENT PENSION FUND NORWAY

Profit/loss for the year – Government Pension Fund Norway 19 29.539.322 -1.005.393

Profit/loss for the year attributed to the Government Pension Fund Norway 19 -29.539.322 1.005.393

Profit/loss for the year 863 641

OTHER INCOME AND COSTS

Other income and costs that will not be reclassified to profit or loss:

Actuarial gains and losses on defined-benefit plans 14 604 -182

TOTAL PROFIT/LOSS 1.467 459
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BALANCE SHEET

Amounts in 1,000 NOK NOTES 31.12.2019 31.12.2018

ASSETS

Fixed assets

Tangible fixed assets

IT equipment 8 2.817 3.117

IT software 8 4.296 3.078

Furnishings, etc. 8 1.764 1.745

Right-of-use asset 9 68.434 -

Total tangible fixed assets 77.311 7.940

Total fixed assets 77.311 7.940

Current assets

Receivables 10, 15 26.102 20.330

Bonds and other interest-bearing securities 15 75.699 75.756

Cash and cash equivalents 11, 15, 16 8.887 11.001

Total current assets 110.687 107.087

Net value of investment portfolios

Net value – Government Pension Fund Norway 19 268.740.095 239.200.772

Total net value of investment portfolios 268.740.095 239.200.772

Total assets 268.928.094 239.315.799

EQUITY AND LIABILITIES

Equity

Other paid-up equity 60.000 60.000

Total paid-up capital 60.000 60.000

Uncovered loss 967 141

Total equity 60.967 60.141

LIABILITIES

Long-term liabilities and provisions

Pension liabilities 14 7.292 7.542

Other long-term liabilities 12, 15 16.362 16.677

Lease liability 9 68.430 -

Total long-term liabilities and provisions 92.084 24.219

Short-term liabilities and provisions

Accounts payable 13, 15 2.730 2.025

Indirect taxes payable 15 6.906 6.561

Other short-term liabilities 13, 15 25.312 22.081

Total short-term liabilities and provisions 34.947 30.667

Investment portfolio balance

Balance outstanding - Government Pension Fund Norway 19 268.740.095 239.200.772

Total investment portfolio balance 268.867.127 239.255.658

Total liabilities and equity 268.928.094 239.315.799

Oslo 13. februar 2020

EINAR WESTBY TROND M. DØSKELAND ALEKSANDER SMERKERUD
Ansattevalgt representant

KJETIL HOUG
Adm. direktør

SIRI TEIGUM
Styrets leder

BJØRN ØSTBØ
Styrets nestleder

MARIANNE HANSEN LISELOTT KILAAS RENATE LARSEN
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STATEMENT OF RECOGNISED INCOME AND EXPENSE

The Ministry of Finance has stipulated a dividend requirement in the amount of NOK 863.000 for 2019, and hence it is proposed that the said amount be 
distributed

Amounts in 1,000 NOK

Capital contri-
buted  

by owner
Accrued  

retained profits 
Total  

equity 

Equity per 1 January 2018 60.000 269 60.269

Profit/loss for the year 641 641

Actuarial gains and losses on defined-benefit plans -182 -182

Total profit/loss 459 459

Distributed dividends -587 -587

Equity per 31 December 2018 60.000 141 60.141

Equity per 1 January 2019 60.000 141 60.141

Profit/loss for the year 863 863

Actuarial gains and losses on defined-benefit plans 604 604

Total profit/loss 1.467 1.467

Distributed dividends -641 -641

Equity per 31 December 2019 60.000 967 60.967
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CASH FLOW STATEMENT

1 January - 31 December 2019 2018

Amounts in 1,000 NOK

Cash flow from operations

Payments from customers 166.731 163.382

Payments to employees -89.816 -85.288

Payments to suppliers -67.963 -72.194

Net cash flow from operations 8.952 5.900

Interest paid - -

Net cashflow from operations 8.952 5.900

Cash flow from investment activities

Purchase bonds and other interest-bearing investments -75.122 -75.522

Sale bonds and other interest-bearing investments 76.000 76.000

Purchase of tangible fixed assets -5.728 -4.209

Interest received 14 2

Net cash flow used for investment activities -4.836 -3.729

Cash flow from financing activities

Dividends paid to owner -641 -587

Payment Lease liability -5.589 -

Net cash flow used for financing activities -6.230 -587

Changes to cash and cash equivalents -2.114 1.584

Net cash and cash equivalents per 1 January 11.001 9.417

Net cash and cash equivalents per 31 December 8.887 11.001
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INCOME Statement

1 January – 31 December
Amounts in NOK million GPFN notes 2019 2018

Portfolio income and portfolio costs
Gain and loss on financial assets and liabilities 
at fair value via the income Statement:
  Equities 5 19.657 -8.405
  Bonds and other interest-bearing securities  5 416 -596
  Financial derivatives  5 901 210
Interest income 5, 6 2.706 2.409
Dividends 5, 7 5.977 5.689
Other portfolio income/costs 5, 8 75 -114
Transaction costs 5 -23 -39
Portfolio gain/loss 29.709 -846

Asset management costs
Asset management costs 5, 9 170 159

Profit/loss for the year 29.539 -1.005

Other income and costs - -

Total profit/loss 29.539 -1.005

BALANCE SHEET

Amounts in NOK million GPFN notes 31.12.2019 31.12.2018

ASSETS
Financial assets
Cash and cash equivalents 3, 4, 5, 14, 15 6.590 5.811
Receivables relating to repurchase agreements 3, 4, 5, 12, 14 2.267 2.110
Faced cash collateral 3, 4, 5, 12, 14, 15 30 30
Unsettled trades 3, 4, 5, 14, 15 18 16
Equities 3, 4, 5, 13, 15 153.471 128.134
Lent equities 3, 4, 5, 11, 12, 13, 14, 15 13.023 12.977
Bonds and other interest-bearing securities 3, 4, 5, 11, 14, 15 99.099 94.105
Lent bonds and other interest-bearing securities 3, 4, 5, 11, 12, 14, 15 9.576 10.120
Financial derivatives 3, 4, 5, 10, 14, 15 2.478 1.686
Receivables 3, 14, 15 89 107
Total assets 286.641 255.096

LIABILITIES AND CAPITAL DEPOSITED BY THE 
STATE
Financial liabilities
Borrowing relating to repurchase agreements 3, 4, 5, 11, 12, 14, 15 2.814 5.074
Cash collateral received 3, 4, 5, 12, 15 14.580 9.936
Unsettled trades 3, 4, 5, 14, 15 17 -
Financial derivatives 3, 4, 5, 10, 12, 14, 15 470 868
Unpaid asset management fee 3, 15 20 17
Other liabilities and provisions - -
Total liabilities 17.901 15.895

Capital deposited by the State
Capital deposited by the State 268.740 239.201
Total liabilities and capital deposited by the State 286.641 255.096

NOTE 19  GOVERNMENT PENSION FUND NORWAY
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CASH FLOW STATEMENT

1 January – 31 December

Amounts in NOK million
2019 2018

Operational activities
Payment received in the form of interest on cash and cash equivalents 1 4

Payment received upon the sale of equities and units 6.561 18.943

Payment made upon the purchase of equities and units -12.217 -13.032
Payment received upon the sale and maturity of bonds and other interest-
bearing securities 59.729 29.114
Payment made upon the purchase of bonds and other interest-bearing securities -63.720 -44.012
Payment received from financial derivatives 691 963
Payment made from financial derivatives -562 -299
Dividends from investments in equities and unit 5.920 5.354
Payment received in the form of interest on investments in bonds and other 
interest-bearing securities 2.237 2.019
Income received from lending of stocks and bonds 46 49
Net payment received/made on repurchase agreements -2.479 -950
Cash collateral received or paid upon securities lending, derivatives and repur-
chase agreements 4.679 753
Payments made in the form of asset management costs -167 -163
Payments made in the form of transaction costs etc. -23 -39
Net cash flow from operational activities 696 -1.296

Net cash flow from financing activities - -

Net changes to cash and cash equivalents 696 -1.296

Cash and cash equivalents per 1 January 5.811 7.117
Effect of changes in exchange rate on cash and cash equivalents 83 -10
Cash and cash equivalents per 31 December 6.590 5.811

STATEMENT OF CHANGES IN THE CAPITAL DEPOSITED BY THE STATE

Amounts in NOK million Total capital deposited by the state

Capital deposited by the State per 1 January 2018 240.206
Profit/loss for the year -1.005
Capital deposited by the State per 31 December 2018 239.201

Capital deposited by the State per 1 January 2019 239.201
Profit/loss for the year 29.539
Capital deposited by the State per 31 December 2019 268.740
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