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INCOME STATEMENT – FOLKETRYGDFONDET

1 January – 31 December

Amounts in 1 000 NOK NOTES 2021 2020

INCOME
Total income 3 179 917 173 517

Total income 179 917 173 517

OPERATING COSTS

Salaries 5 105 442 100 675

Depreciation 8 4 695 4 959

Depreciation right-of-use asset 9 7 945 7 843

Other operating costs 6 60 401 58 267

Total operating costs 178 483 171 744

OPERATING PROFIT/LOSS 1 434 1 773

FINANCIAL ITEMS

Financial income 7 189 467

Financial costs 7 1 286 1 470

Net financial items -1 097 -1 003

MANAGEMENT OF THE INVESTMENT PORTFOLIO
OF THE GOVERNMENT PENSION FUND NORWAY

Profit/loss for the year – Government Pension Fund Norway 19 40 738 142 23 456 696

Profit/loss for the year attributed to the Government Pension Fund Norway 19 -40 738 142 -23 456 696

MANAGEMENT OF THE INVESTMENT PORTFOLIO
OF THE GOVERNMENT BOND FUND

Profit/loss for the year – Government Bond Fund 20 299 285 312 222

Profit/loss for the year attributed to the Government Bond Fund 20 -299 285 -312 222

Profit/loss for the year 337 770

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 -509 -125

TOTAL PROFIT/LOSS -172 645
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BALANCE SHEET

Amounts in 1,000 NOK NOTES 31.12.2021 31.12.2020

ASSETS

Fixed assets

Tangible fixed assets

IT equipment 8 3 414 4 639

IT software 8 3 085 2 616

Furnishings, etc. 8 2 798 3 226

Right-of-use asset 9 53 654 61 599

Total tangible fixed assets 62 951 72 080

Total fixed assets 62 951 72 080

Current assets

Receivables 10, 15 20 573 25 038

Bonds and other interest-bearing securities 15 75 737 75 980

Cash and cash equivalents 11, 15, 16 18 176 11 589

Total current assets 114 486 112 607

Net value of investment portfolios

Net value – Government Pension Fund Norway 19 332 934 933 292 196 791

Net Value - Government Bond Fund 20 50 611 507 50 312 222

Total net value of investment portfolios 383 546 440 342 509 013

Total assets 383 723 877 342 693 699

EQUITY AND LIABILITIES

Equity

Other paid-up equity 60 000 60 000

Total paid-up capital 60 000 60 000

Earned capital -194 749

Total equity 59 806 60 749

LIABILITIES

Long-term liabilities and provisions

Pension liabilities 14 8 288 7 617

Other long-term liabilities 12, 15 18 415 18 062

Lease liability 9 54 756 62 266

Total long-term liabilities and provisions 81 459 87 946

Short-term liabilities and provisions

Accounts payable 13, 15 1 961 3 524

Indirect taxes payable 15 6 435 6 702

Other short-term liabilities 13, 15 27 776 25 766

Total short-term liabilities and provisions 36 172 35 992

Investment portfolio balance

Balance outstanding - Government Pension Fund Norway 19 332 934 933 292 196 791

Balance outstanding - Government Bond Fund 20 50 611 507 50 312 222

Total investment portfolio balance 383 546 440 342 509 013

Total Liabilities 383 664 070 342 632 951

Total liabilities and equity 383 723 877 342 693 699
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STATEMENT OF RECOGNISED INCOME AND EXPENSE

The Ministry of Finance has stipulated a dividend requirement in the amount of NOK 337,000 for 2021, 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 2020 60 000 967 60 967

Profit/loss for the year 770 770

Actuarial gains and losses on defined-benefit plans -125 -125

Total profit/loss 645 645

Distributed dividends -863 -863
Equity per 31 December 2020 60 000 749 60 749

Equity per 1 January 2021 60 000 749 60 749

Profit/loss for the year 337 337

Actuarial gains and losses on defined-benefit plans -509 -509

Total profit/loss -172 -172

Distributed dividends -770 -770

Equity per 31 December 2021 60 000 -194 59 806
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CASH FLOW STATEMENT

1 January - 31 December 2021 2020

Amounts in 1,000 NOK

Cash flow from operations

Payments from customers 184 598 174 238

Payments to employees -95 954 -91 046

Payments to suppliers -73 961 -69 181

Net cash flow from operations 14 683 14 011

Interest paid - -

Net cashflow from operations 14 683 14 011

Cash flow from investment activities

Purchase bonds and other interest-bearing investments -120 719 -75 901

Sale bonds and other interest-bearing investments 121 000 76 000

Purchase of tangible fixed assets -3 512 -4 176

Interest received 2 12

Net cash flow used for investment activities -3 229 -4 065

Cash flow from financing activities

Dividends paid to owner -770 -863

Payment Lease liability -4 097 -6 381

Net cash flow used for financing activities -4 867 -7 244

Changes to cash and cash equivalents 6 587 2 702

Net cash and cash equivalents per 1 January 11 589 8 887

Net cash and cash equivalents per 31 December 18 176 11 589

Cash flow from Investment portfolio

Payment of the Government’s capital contribution to the Government Bond Fund - 50 000 000

Net cash flow Investment portfolio - 50 000 000
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INCOME Statement

1 January – 31 December
Amounts in NOK million GPFN notes 2021 2020

Portfolio income and portfolio costs
Gain and loss on financial assets and liabilities 
at fair value via the income Statement:
  Equities 5 35 769 11 135
  Bonds and other interest-bearing securities  5 -3 077 3 642
  Financial derivatives  5 -1 492 1 531
Interest income 5, 6 2 793 2 741
Dividends 5, 7 6 989 5 086
Other portfolio income/costs 5, 8 -13 -480
Transaction costs 5 -61 -34
Portfolio gain/loss 40 908 23 621

Asset management costs
Asset management costs 5, 9 170 164

Profit/loss for the year 40 738 23 457

Other income and costs  -    -   

Total profit/loss 40 738 23 457

BALANCE SHEET

Amounts in NOK million GPFN notes 31.12.2021 31.12.2020

ASSETS
Financial assets
Cash and cash equivalents 3, 4, 5, 14, 15 4 081 5 770
Receivables relating to repurchase agreements 3, 4, 5, 12, 14 2 400 2 197
Faced cash collateral 3, 4, 5, 12, 14, 15 53 13
Unsettled trades 3, 4, 5, 14, 15 65 170
Equities 3, 4, 5, 13, 15 205 377 181 782
Lent equities 3, 4, 5, 11, 12, 13, 14, 15 4 586 8 303
Bonds and other interest-bearing securities 3, 4, 5, 11, 14, 15 116 535 98 747
Lent bonds and other interest-bearing securities 3, 4, 5, 11, 12, 14, 15 9 261 6 003
Financial derivatives 3, 4, 5, 10, 14, 15 2 070 3 879
Receivables 3, 5, 14, 15 24 93
Total assets 344 452 306 957

LIABILITIES AND CAPITAL DEPOSITED BY THE 
STATE
Financial liabilities
Borrowing relating to repurchase agreements 3, 4, 5, 11, 12, 14, 15 6 000 2 623
Cash collateral received 3, 4, 5, 12, 15 4 126 11 367
Unsettled trades 3, 4, 5, 14, 15 31 157
Financial derivatives 3, 4, 5, 10, 12, 14, 15 1 345 603
Unpaid asset management fee 3, 4, 5, 15 15 10
Other liabilities and provisions - -
Total liabilities 11 517 14 760

Capital deposited by the State
Capital deposited by the State 332 935 292 197
Total liabilities and capital deposited by the State 344 452 306 957

NOTE 19  GOVERNMENT PENSION FUND NORWAY
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CASH FLOW STATEMENT

1 January – 31 December

Amounts in NOK million
2021 2020

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

Payment received upon the sale of equities and units 39 063 9 888

Payment made upon the purchase of equities and units -23 084 -22 280
Payment received upon the sale and maturity of bonds and other interest-
bearing securities 34 745 78 680
Payment made upon the purchase of bonds and other interest-bearing securities -58 828 -71 288
Payment received from financial derivatives 2 087 1 875
Payment made from financial derivatives -153 -1 009
Dividends from investments in equities and unit 6 856 5 086
Payment received in the form of interest on investments in bonds and other 
interest-bearing securities 1 901 2 187
Income received from lending of stocks and bonds 21 31
Net payment received/made on repurchase agreements 3 008 -157
Cash collateral received or paid upon securities lending, derivatives and repur-
chase agreements -6 826 -3 993
Payments made in the form of asset management costs -165 -174
Payments made in the form of transaction costs etc. -61 -34
Net cash flow from operational activities -1 436 -1 188

Net cash flow from financing activities - -

Net changes to cash and cash equivalents -1 436 -1 188

Cash and cash equivalents per 1 January 5 770 6 590
Effect of changes in exchange rate on cash and cash equivalents -253 368
Cash and cash equivalents per 31 December 4 081 5 770

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 2020 268 740
Profit/loss for the year 23 457
Capital deposited by the State per 31 December 2020 292 197

Capital deposited by the State per 1 January 2021 292 197
Profit/loss for the year 40 738
Capital deposited by the State per 31 December 2021 332 935
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INCOME Statement

1 January – 31 December
Amounts in NOK million GBF notes 2021 2020

Portfolio income and portfolio costs
Gain and loss on financial assets and liabilities 
at fair value via the income Statement:
  Bonds and other interest-bearing securities -25 139
  Financial derivatives 74 114
Interest income 5 256 83
Other portfolio income/costs 6 4 -14
Portfolio gain/loss 309 322

Asset management costs
Asset management costs 7 10 10

Profit/loss for the year 299 312

Other income and costs  -   -

Total profit/loss 299 312

BALANCE SHEET

Amounts in NOK million GBF notes 31.12.2021 31.12.2020

ASSETS
Financial assets
Account loan to the state treasury 3, 4, 11, 12 42 404 41 873
Cash and cash equivalents 3, 4, 11, 12 169 235
Unsettled trades 3, 4, 11, 12 - 161
Bonds and other interest-bearing securities 3, 4, 11, 12 8 045 8 193
Financial derivatives 3, 4, 8, 11, 12 65 115
Total assets 50 683 50 577

LIABILITIES AND CAPITAL DEPOSITED BY THE 
STATE
Financial liabilities
Cash collateral received 3, 4, 9, 12 71 97
Unsettled trades 3, 4, 11, 12 - 157
Financial derivatives 3, 4, 8, 9, 11, 12 1 1
Unpaid asset management fee 3, 12 - 10
Total liabilities 72 265

Capital deposited by the State
Capital deposited by the State 50 611 50 312
Total liabilities and capital deposited by the State 50 683 50 577

NOTE 20  GOVERNMENT BOND FUND
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CASH FLOW STATEMENT

1 January – 31 December

Amounts in NOK million
2021 2020

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

Payment received upon the sale and maturity of bonds and other interest-
bearing securities 1 000 246
Payment made upon the purchase of bonds and other interest-bearing securities -857 -8 279
Payment from financial derivatives 123 -
Payment received in the form of interest on investments in bonds and other 
interest-bearing securities 246 61
Cash collateral received or paid upon securities lending, derivatives and repur-
chase agreements -25 97
Payments made in the form of asset management costs -20 -
Net cash flow from operational activities 466 -7 875

Cash flow from financing activities
Capital deposited by the State - 50 000
Net cash flow from financing activities - 50 000

Net changes to cash and cash equivalents 466 42 125

Cash and cash equivalents per 1 January 42 108 -
Effect of changes in exchange rate on cash and cash equivalents -1 -17
Cash and cash equivalents per 31 December 42 573 42 108

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 2020 -
Capital deposited by the State 50 000
Profit/loss for the year 312
Capital deposited by the State per 31 December 2020 50 312

Capital deposited by the State per 1 January 2021 50 312
Capital deposited by the State -
Profit/loss for the year 299
Capital deposited by the State per 31 December 2020 50 611
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