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5) Government Pension Fund Global, =2
(71t AdFelE 7w AF) 5 ”4011/‘1 TAHoR 7 ERAQ fRAER FriEw o
FHE &89 Hx4 7+ /\Hﬂi 484,

6) “The fiscal policy guideline links the spending of Fund assets over time to the expected
real rate of return on the GPFG, which is estimated to be 3 percent. The national budgets
have in recent years indicated that withdrawals should in normal years, which will be most
years, be well below 3 percent. This is implied by the need for extra savings that can be
drawn down in the event of major economic downturns or a large decline in Fund value.”

- Meld. St. 22 (2024 - 2025) Report to the Storting (white paper), The Government Pension
Fund 2025

(M) g €22 715 At AMSS A7 o2 GPFGe 7t dZds9 g0 dsA7la
Ao, H% dEL o 3%= FAHEUY. AL H2 d3 IRt e QlEo] WA,
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7) Net Investment Return Contribution

8) “The annual Net Investment Returns Contribution (NIRC) amount is published in the
Government’s annual Budget. NIRC comprises: Up to 50% of the Net Investment Returns
(NIR) on the net assets invested by GIC, MAS, and Temasek; and Up to 50% of the Net
Investment Income
(NII) derived from past reserves from the remaining assets.”

- Ministry of Finance, Singapore, “Net Investment Returns Contribution (NIRC)” & o] %]

(HS) A =FAFY 715 (NIRC)> 49 Ad oite] FxEth NIRCE ooz FA4d €k

GIC, A7tE22 S3H(MAS), Hupd o] 83t A boll A HAs =F 242 (Net Investment
Returns)®] o] 50%

HA 245 7RG 2FAb o A A EE =245 (Net Investment Income)2] # o) 50%”

9) 2008 IMF$ S8 FHA=Eo] wAG ‘dyty oz AAE Ux 2 #P(Generally
Accepted Principles and Practices, GAPP) 2.2 FA % g% rloj=gelorg =HHAE F
B, AMd s g B2 oaAb A e 594 SGHRE F8 Yio=E

10) GAPP 19, The SWF’s investment decisions should aim to maximize risk-adjusted financial
returns in a manner consistent with its investment policy, and based on economic and
financial grounds.

11) GAPP 4, There should be clear and publicly disclosed policies, rules, procedures, or
arrangements in relation to the SWF’'s general approach to funding, withdrawal, and
spending operations.
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