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The fund mechanism

Petroleum revenues and
return on investment

<

Government Pension

Fund Global
NOK 7 000 billion

Non-oil revenues

Transfer to finance non-oil
budget deficit @

A Fiscal budget
I ) NOK 1 200 billion
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(real return on the fund over time, estimated at 4%)




Real exchange rates

Normalised to 100 at January 1994. January 1994 - December 2014
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Government revenues from the petroleum sector
...and how the revenues are used

Revenues Use
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Government revenues from the petroleum sector
Up until 2014 Norges Bank converted excess NOK into FX
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Government revenues from the petroleum sector
In 2015 Norges Bank converts FX into NOK
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Oil price

USD per barrel. Brent Blend. 1 January 2012 — 25 March 2015
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Petroleum investment
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Oil price and krone exchange rate (1-44)
1 January 2012 - 25 March 2015
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Labour costs relative to trading partners

Hourly labour costs. Index. 1995 = 100. 1995 — 2015%
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Mainland exports and export market growth
Annual change. Percent. 2008 - 2018
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Unemployment

Percentage of labour force. January 2008 — February 2015
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Households
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Credit and house prices
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Money market rates for trading partners
Three-month rates. Percent. 2010 Q1 — 2018 Q4
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Baseline scenario in MPR 1/15 VIPR 4/14
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