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Abstract — The Norwegian Sovereign Wealth Fund manages revenue from Norway’s oil and
gas resources to benefit current and future generations. The fund publishes data on its
holdings from which it possible to gain a high-level view of the fund for investment
decisions. Papers have been written which analyse the fund at a macro-statistical level but no

analysis could be found for the individual equities level.

This paper discusses analysis of Norwegian Sovereign Wealth Fund held UK Equities
data from the years 1998 to 2024, providing a view of long, medium and short-term holdings.
The analysis is done only using Spreadsheets. In the business of IT/Cyber only using publicly
available software is known as Living Off The Land.

The analysis finds that the active management of the fund could help inform personal

or professional investment decisions.

Keywords — Norwegian Sovereign Wealth Fund; NSWF; Government Pension Fund Global;

Investment; Retirement Income; Microsoft; Excel; Spreadsheet; Living Off The Land.
1. Introduction

This paper is the eighth in an occasionally issued series of Monographs. It is produced

to demonstrate a cost-effective way to help identify possible investment decisions.

The formal name for the Norwegian Sovereign Wealth Fund is the Government
Pension Fund Global. This paper will use the acronym of the former, more well-known name:

NSWEF.
The aim of the fund is

“ ... to ensure a long-term management of revenue from Norway’s oil and gas

resources, so that this wealth benefits both current and future generations.”.

(Norges Bank Investment Management, 2025).
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At the time of analysis, the fund divided its investments into four: Equities (70.6% of
all investments); Fixed Income (27.1%); Real estate (1.9%); and Infrastructure (0.4%). This
paper concentrates on Equities which, for the retail investor, may be the easiest in which to
invest. Note: percentages are as the time of analysis not writing. There has been a time lag
between analysis and production of this paper. This may not be the most recent data but it
does provide demonstration of technique.

This paper does not constitute investment advice.
2. Literature Review

No analysis could be found of the type presented in this paper for NSWF. Caner and

Grennes (2010) provide statistical analysis but not a view presented by individual companies.

No fund could be found that emulates the NSWF although a world fund like
Vanguard Total World Stock ETF may be close (Vanguard, 2025).

Institutions and individuals manage their money for the future. On a personal
investment level, one needs to estimate how much is needed for a good level of retirement
income and how can one make this last. Bengen (1994) suggests that a drawdown rate of 4%
in the first year followed by inflation adjusted withdrawals should provide a retirement fund
where the fund is not exhausted before life end and may even provide generational wealth
transfer. Gillies (2026) discuss the same. Neuberger Berman (2019) suggest that the rule stills
holds. Latterly Bengan (2026) has introduced the concept of "safe max" which is the
maximum safe withdrawal rate to a particular set of circumstances e.g. time horizon, asset

allocation, type of account from which withdrawals are made, generational wealth transfer.

Many institutions have an endowment fund. Harvard’s endowment (Harvard
University, 2026) is made up of approximately 14,765 funds and, although the payout rate
can vary each year based on endowment returns, it generally is 5.0 to 5.5% of market value.
Similarly, Stanford (Stanford, 2026) aims to pay out around 5 percent of its endowment each
year. Princeton trustees usually decide to spend between 4% and 6.25% each year (Princeton

Alumni Weekly, 2026).

Elsewhere, Standard Life (2026) offer the 1 in 300 rule for inflation linked annuity
pricing: £1 of monthly income requires £300 in the retirement fund; and Pensions UK (2026)
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suggest three levels of retirement (Minimum, Moderate and Comfortable standard) with

associated annual income.
These examples demonstrate that drawdown rate vary by circumstance.
3. Data Cleanup

In the interests of transparency, the NSWF publishes data on all its holdings, both
historical and current. The historical may be filtered in many ways but for this paper the data

for UK Equities for each of the years 1998 — 2024, inclusive, was used.

The NSWF allows users to download the filter-selected data in various formats. This
work downloaded all Equites data by year and then stored as Microsoft Spreadsheets (.xIs).
Half year data for 2025 was not used. Not all spreadsheets had the same format. The next step
was to aggregate all spreadsheets to a new spreadsheet with a common format for each
column: year, company; value (NOK); sector; ownership; country; incorporation country.
This set of data was manipulated using a pivot data presenting companies, by year, to provide

a view of existence of the NSWF stake.
4. Analysis

The first few rows of the pivot table are presented in Appendix A for illustrative
purposes. The final 10 columns are a view of the length of time equity in a company has been
held by the NSWF. These first seven columns are for equities held for 27 years; then 25 - 26
years; 20 - 24; years; 15 — 19 years; 10-14 years and 1 year. The next two columns highlight
equities that are new investments in 2024 and those which are no longer held in 2024. The
final column is highlights consecutive rows that add up to 27 to highlight companies held for
all 27 years but which may have undergone a name change. There is no scientific reason for
the first seven columns apart from the first and last: we may wish to know which companies
are a long-term hold, which are no longer considered a good investment and companies

which are recently considered a good investment.

Appendix B to |F present a summary of companies held for various years. Some
companies have gone through name changes. Some of these are obvious but other less so.
Not all the seven columns from the pivot table are presented in the appendices; some of the

work is left to the reader.
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It is clear from the pivot table and the appendices that there are some equities are held
for the long-term. This does not mean that they will always be held as at least one long-term

hold was completely sold during the last year.

A second pivot table was constructed consider to percentage of ownership of each

company. This data may be presented in a future paper.
S. How Can We Make Use of This Information?

This data could be used to guide the personal and professional investor. It would be
surprising if this were not already being done, especially by the latter. Indeed, some may

track the NSWF and charge for this work.

This work was done over a period of in stages but it is estimated that the initial data
download and manipulation, in aggregate, took less than half a day. It would take no more
than an hour each working day to check on investments and act upon the outcome. The real-
time aspect of the NSWF website may make it possible to see which companies were being

traded. This would take more work but could probably still be done by Living Off The Land.
6. A Critique of this Work

This analysis is performed on end of year data. There is a time-lag to the analysis.
Investors looking for more immediate analysis are unable to use it for time-critical
investments. However, as mentioned above, the NSWF website does seem to provide real-
time updates of equities.

Although there has been a time lag between analysis and production of this paper, and
the data may not be the most recent data, the work does provide demonstration of technique.

The analysis is incomplete in that not all company name changes may have been

1dentified.

The analysis does not include levels of equities held for each company which may

vary over time.
7. Suggested Lines of Further Work

A better view would be to include company sector. This would enable the analyst to
use more information in the decision to balance any portfolio and hence reduce Concentration

Ratio Risk.
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A wider way of reducing this risk would be to invest in equities in different countries
but this then exposes the investor to currency exchange fluctuations. The analysis may be

enhanced by considering all company name changes.

The data is complete for the years up to and including 2024. Adding subsequent years
to this data and modifying the pivot table is a relatively small amount of work compared to

the original data aggregation and clean-up.
8. Concluding Remarks

This paper has demonstrated a cost-effective method of analysis of the Norwegian
Sovereign Wealth Fund investment data, using Living Off The Land techniques which could

help inform personal or professional investment decisions.
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Appendix A: First 13 row of Pivot Table

Yea

Count - Year r
To S
tal u
Re N m

19 19 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 su e O 2

Name 98 99000102030405060708091011121314151617181920212223241t 2725201510 5 1w ut?

1Spatial Plc 11 11

31 European Technology Trust 1 1 1

3i Group PLC 1111111111111 111111111111 126

3i Infrastructure Ltd 1 1 1

3i Infrastructure PLC 1 1 1

4imprint Group PLC 1 1 13 1

888 Holdings PLC 1111111111111 111 16 1

A.G.Barr PLC 1 1 1

AA PLC 111111 6 1

Abbey National Plc 111111 6 1

Abbot Group 1 1 1

Abbot Group Plc 111111 6 1

Abcam PLC 1111111 7 1
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Appendix B: List of Companies Held for all 27 Years (1998 — 2024)

Associated British Foods Plc
Centrica PLC

Hammerson PLC

HSBC Holdings PLC

Legal & General Group PLC
Next PLC

Rank Group PLC

Schroders PLC

Smith & Nephew Plc

Tesco PLC

Unilever PLC

Barclays (Plc)

(The) British Land Co Plc
Bunzl

Diageo (Plc)

Hays (Plc)

Johnson Matthey (Plc)
Kingfisher (Plc)

Land securities (Group Plc)
Marks & Spencer (Group Plc)
Pearson (Plc)

Provident Financial (Plc)
Rentokil Initial (Plc)

Severn Trent (Water) Plc
Standard Chartered (Plc)
Tate & Lyle (Plc)

Vodafone (Airtouch)(Group) Plc
National Grid (Transco) (Plc)

The companies in the right-hand column have changed their name at least once in the 27
years and have been reconstructed from at least two entries. Alternative names are in parenthesis.
Other companies may be in the original data but not in the above list.

Three companies have been held for 25 years but not consecutively.
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Appendix C: List of Companies Held for 20-24 years consecutively:

AstraZeneca PLC

Aviva PLC

Balfour Beatty PLC

Barclays PLC

Bellway PLC

BP PLC

BT Group PLC

Bunzl PLC

Burberry Group PLC

Carnival PLC

De La Rue PLC

Greggs PLC

Inchcape Plc

Informa PLC

InterContinental Hotels Group PLC
Intermediate Capital Group PLC
ITV PLC
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J Sainsbury PLC

James Fisher & Sons PLC
John Wood Group PLC
Mitchells & Butlers PLC
Pennon Group PLC
Persimmon PLC
Petrofac Ltd

Premier Foods PLC
Prudential PLC
Renishaw PLC

Rotork PLC

SIG PLC

Smiths Group PLC
Speedy Hire PLC

Travis Perkins PLC
Victrex PLC

Whitbread PLC



Appendix D: List of Companies Held for 5-9 years consecutively:

AG Barr PLC
Airtel Africa PLC
Al Bell PLC

Aston Martin Lagonda Global Holdings PLC

Bakkavor Group PLC

Bank of Georgia Group PLC
Breedon Group PLC

Bytes Technology Group PLC
C&C Group PLC

Clarkson PLC

CMC Markets PLC

Coats Group PLC

ConvaTec Group PLC

Entain PLC

Flutter Entertainment PLC
Funding Circle Holdings PLC
Galliford Try Holdings PLC
GlobalData PLC

Helical PLC

Hilton Food Group PLC
Ibstock PLC

Invinity Energy Systems PLC
IP Group PLC

JET2 PLC

JTCPLC

Kainos Group PLC

Knights Group Holdings PLC
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M&G PLC

Man Group PLC/Jersey
NatWest Group PLC

NCC Group PLC

Ninety One PLC

0SB Group PLC

Oxford Biomedica PLC
Pagegroup PLC

Paragon Banking Group PLC
Plus500 Ltd

Primary Health Properties PLC
Quilter PLC

Raven Property Group Ltd
Reach PLC

S4 Capital PLC

Softcat PLC

Strix Group PLC

TBC Bank Group PLC
Team17 Group PLC

Tl Fluid Systems PLC
Trainline PLC

Victoria PLC

Vistry Group PLC

Watches of Switzerland Group PLC
XP Power Ltd

XPS Pensions Group PLC



Appendix E: List of Companies Previously Held but no Longer Invested in 2024:

Accrol Group Holdings PLC
Amedeo Air Four Plus Ltd
Ascential PLC

Avon Protection PLC
Balanced Commercial Property Trust Ltd
Barratt Developments PLC
Centamin PLC

Close Brothers Group PLC
CVS Group PLC

Darktrace PLC

Dechra Pharmaceuticals PLC
Dowlais Group PLC

DX Group PLC

Exscientia Plc

Ferguson PLC

Gym Group PLC/The

Helios Towers PLC
Hostelworld Group Plc
Hotel Chocolat Group PLC
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Immunocore Holdings PLC

Indivior PLC

International Distributions Services PLC
IQGEO Group PLC

IWG PLC

LXI REIT Plc

Marlowe PLC
Moneysupermarket.com Group PLC
Network International Holdings PLC
Pendragon PLC

Redde Northgate PLC

Redrow PLC

Smurfit Kappa Group PLC
Spirax-Sarco Engineering Plc

TUI AG

UK Commercial Property REIT Ltd
Virgin Money UK PLC

Wincanton PLC



Appendix F: List of Companies Invested in for the First Time or after a break in 2024:

1Spatial Plc

Aquis Exchange PLC

Avon Technologies PLC

Barratt Redrow PLC

Canal+ France SA

International Distribution Services PLC
International Workplace Group PLC
iomart Group PLC

Marex Group PLC

MONY Group PLC

PPHE Hotel Group Ltd

Rosebank Industries PLC

Secure Trust Bank PLC

Smurfit WestRock PLC

Spirax Group PLC

Tracsis PLC

Yu Group plc

Zigup PLC
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