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1. Purpose

The purpose of this policy is to outline the framework for responsible investment at Norges Bank 
Investment Management (NBIM). NBIM is a large, long-term global investor and through responsible 
investment works to safeguard the fund’s value and build financial wealth for future generations. 
Responsible investment is the incorporation of a broad range of factors into the fund management 
process; this includes environmental, social and governance factors which may have material impact 
on the fund’s long-term financial return.

2. Policy

NBIM is a large, long-term global investor which works to safeguard the fund’s value and build 
financial wealth for future generations. As a responsible investor, NBIM will incorporate a broad range 
of factors into its investment management activities. NBIM’s approach to environmental, social and 
corporate governance issues will be principle based and founded on theoretical analysis. Active 
ownership may be directed towards companies, regulators, standard setters and other stakeholders. 
NBIM will exercise its ownership rights and interact with companies to safeguard the assets under 
management. NBIM’s exercise of ownership rights will be predictable, transparent and in line with the 
fund’s long-term strategy. 

Responsible investment activities will promote the fund’s interests and take into consideration 
internationally recognised principles such as the UN Global Compact, the OECD Principles for 
Corporate Governance, the OECD Guidelines for Multinational Enterprises and the Principles for 
Responsible Investment (PRI). 

2.1 Responsible investment

• NBIM will incorporate considerations of good corporate governance and environmental 
and social issues in the investment universe, the investment process, and for all assets 
under management. The fund’s long-term horizon will be reflected in investment 
decisions.

• NBIM will conduct risk based due diligence on company, sector and market level, which 
include material corporate governance, environmental and social risks. Corporate 
governance is the system by which companies are directed and controlled. 
Environmental and social risks are short and long-term factors related to environmental 
and social issues which may impact operations and profitability of the companies the 
fund invests in.  Social issues include issues such as human rights and labour rights.

• As a global investor dependent on efficient and effective markets NBIM will work to 
ensure well-functioning markets.
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• As a long-term shareholder with a global portfolio of equities, NBIM will work to ensure 
there is board accountability to ensure board members represent shareholder interest 
and monitor management.

• As a minority shareholder NBIM will work to ensure the equal treatment of shareholders 
to protect shareholder value.

• NBIM recognises the potential for climate change to seriously impact the performance of 
our investments. For a diversified investor with a long-term horizon and broadly invested 
across sectors exposed to water-related risks, responsible corporate water management 
is important. NBIM will work to mitigate unwanted exposure to these risks and work to 
promote a long-term development in line with the financial interests of the fund.

• NBIM is mandated to safeguard and build wealth for future generations, but we will not 
do this at the expense of children. NBIM recognize that enterprises should contribute to 
the effective abolition of child labour and that promotion of children’s rights is closely 
linked to decent work for youth and adults and human rights standards.

2.2 Active ownership

• Active ownership is the set of responsible investment activities directed towards 
companies, standard setters and other stakeholders to achieve results which may 
benefit the fund.

• NBIM will work to maximize the value of the portfolio through analysing and engaging 
with companies and voting at the company’s general meeting.

• NBIM’s activities directed towards individual companies will take into account standards 
and expectations, as well as a broader set of company and sector specific factors.

• NBIM will seek to develop standards to support changes to market regulations to benefit 
the long-term financial return of the funds through communicating priorities to 
stakeholders, and collaborating with peer investors, international organizations and 
market regulators.

• NBIM’s active ownership activities will be prioritized towards material holdings in the 
portfolio.

2.3 Voting at shareholder meetings

• Shareholder meetings are the main formal opportunity for investors to exercise rights, 
hold boards accountable, and influence companies held by the fund.

• NBIM will vote in the long-term interests of the funds under management.

• NBIM will vote at all shareholders meetings where there is no substantial practical 
hindrance to do so.

• NBIM will vote as a responsible investor to advance long-term value creation, 
sustainable business practises, boards’ accountability for outcomes, shareholder rights, 
equal treatment of shareholders and transparent company communication.

• NBIM will seek to incorporate company specific considerations while taking into account 
regulation and international and local standards of best practise. We will base our voting 
decisions on publicly available information, but seek dialogue with companies when 
required.

• NBIM will make public its voting decisions in a transparent and timely manner.

2.4 Self-assessment
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• An assessment of the responsible investment and active ownership framework and 
priorities will be performed and documented on a regular basis.
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