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Complaint from Lok Shakti Abhiyan (India), Korean Trans National Corporations
Watch (South Korea), Fair Green and Global Alliance (the Netherlands) and Forum
for Environment and Development (Norway) vs POSCO (South Korea), APG
(Netherlands) and NBIM (Norway)

We refer to your letter of 4 January 2013 and to our meeting of 29 November 2012.

The matter concerns a complaint made against the South Korean company POSCO
pursuant to the OECD Guidelines for Multinational Enterprises (the “Guidelines™).
POSCO is accused of human rights and environmental breaches in respect of certain
proposed projects in India. In addition, the complainants assert that NBIM and APG, as
sharcholders in POSCO', have an obligation to prevent or mitigate the adverse impacts of
the company’s actions.

Concerning your specific questions relating to NBIM’s investments in POSCO, we are of
the opinion that the complaint against NBIM should be rejected by the Norwegian National
Contact Point (the “NCP”) on the grounds that the Guidelines are not intended to regulate
the relationship between a minority shareholder (here: NBIM) and an issuing company
(here: POSCO).

Regarding your second set of questions, relating to NBIM’s responsible investment
practices in general, we refer to our public reports and information on our web pages.
NBIM is part of the Central Bank of Norway and manages the Norwegian Government
Pension Fund Global (the “GPFG”). The overall fund management objective for the GPFG
is to achieve the highest possible return. NBIM includes good corporate governance and
environmental and social considerations in our approach to long-term asset management.
NBIM’s framework for responsible investment and active ownership is outlined in our
published Responsible Investor Policy”. The OECD Guidelines for Multinational

1 . ; 5 Vi

NBIM’s holdings in POSCO were (.79 per cent of total shares at year end 2011, with a nominal value of NOK 1.36 billion. Updated
holding information will be available 8 March 2013 when the annual report for 2012 will be published.
% See http://www.nbim.no/en/About-us/governance-model/nbim-policies/responsible-investor/
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Enterprises serve as a basis for NBIM’s responsible investment and active ownership with
regard to the companies we invest in and their standard of conduct.

We recognize that responsible investments and active ownership are evolving concepts
throughout the field of international investment. NBIM aims to contribute actively and
constructively to this process of development.

1f the NCP requires additional information, we suggest a meeting where we can discuss
these issues in more detail.

Yours sincerely,
Norges Bank Investment Management
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illtam Ambrose John Tore Vatnar
Global Head of Business Risk Senior Analyst
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