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QUOTA SUBSCRIPTIONS are the IMF’s primary 
source of funding and reflect the member 
country’s relative size in the global economy. 
Norway’s quota subscription is SDR 3 755m3. The 
amount drawn 4 increased by SDR 50.9m during 
2022 Q2 (Table 2-1 and Chart 2-1).

NAB (New Arrangements to Borrow) represents 
the IMF’s second line of defence. Under the NAB, 
a number of member countries and institutions 
are committed to lending additional resources to 
the IMF. The IMF Executive Board must 
specifically decide to activate the NAB to fund 
new lending by drawing on the NAB. The 
government, represented by the Ministry of 
Finance, is the IMF’s contractual counterparty. 
Commitments under the NAB amount to 
SDR 3 933m. Total outstanding drawings were 
reduced by SDR 12.4m during Q2 (Table 2-1 and 
Chart 2-2). 

Chart 2-1 Quota. In billions of SDRs 

 

 

Chart 2-2 NAB. In billions of SDRs 

 

BILATERAL AGREEMENTS serve as the IMF’s third line of defence after quota subscriptions and the NAB. 
The current agreement, which entered into force on 1 January 2021 and applies until 31 December 2023, 
has a SDR 2 585m borrowing facility. At the end of 2022 Q2, no amounts had been drawn on this 
agreement. Norges Bank is the IMF’s contractual counterparty under the bilateral borrowing agreement. 
Norges Bank’s borrowing agreements with the IMF are subject to the approval of the Ministry of Finance 
(cf Section 3-10, Subsection 2, of the Central Bank Act). 

PRGT The Ministry of Finance has signed loan agreements with the IMF under the PRGT (Poverty 
Reduction and Growth Trust), which contribute to the IMF’s borrowing arrangements for low-income 
member countries. Norges Bank signed borrowing agreements in both 2010 and 2016, and under each, 
Norway provided SDR 300m. These facilities are now fully drawn and under the agreements, only 
repayments will be made (Table 2-1 and Chart 2-3). Repayments made under the 2010 agreement in 
2022 Q2 totalled SDR 11.1m. In 2020, an additional borrowing agreement for SDR 400m was entered into. 
This agreement, which applies until 31 December 2029, had not been drawn on at the end of Q2. Norges 
Bank is the agent for PRGT loans and administers the commitments. 

 
3 Special Drawing Rights (SDR). The SDR is an instrument the IMF can use to allocate international liquidity. The value of the SDR is based on a basket 
of five currencies: USD, EUR, JPY, GBP and CNY. 
4 The amount drawn is equal to Norway’s reserve position in the IMF. 
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Chart 2-3 PRGT agreements. In billions of SDRs 

 
 

SDR HOLDINGS are allocated by the IMF to 
member countries. Member countries, the IMF 
and prescribed holders may change their SDR 
holdings by purchasing from or selling to each 
other. Individual member countries and 
prescribed holders have entered into agreements 
with the IMF on participating in SDR trading 
arrangements intended to support SDR liquidity. 
In 2009, Norges Bank entered into such an 
agreement with the IMF on the voluntary 
purchase and sale of SDRs, as long as holdings 
remain within 50%-150% of SDR allocations. Thus, 
Norges Bank’s holdings shall be between 
SDR 2 581m and SDR 7 743m. Purchases of SDRs 
are charged to the foreign exchange reserves. 
The agreement also gives Norges Bank the right 
to sell SDRs. In 2022 Q2, SDR holdings increased 

by around SDR 100.6m. At the end of Q2, 
Norway’s holdings amounted to SDR 5 355m 
(Table 2-2 and Chart 2-4). 

Chart 2-4 SDR holdings. In billions of SDRs
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