
Investment results for the
�rst quarter of 2015

STATE OIL FUND OF THE REPUBLIC OF AZERBAIJAN



SOFAZ's currency assets in the beginning of 2015                 37 104.1

SOFAZ's currency assets by March 2015                                                                            34 930.5
  
Change in currency assets for 2015                                     -2 173.6

December                              January                                    February                    March                                                                                                                                                                   

37 104.1

35 982.8

35 543.7

34 930.5

Monthly change in SOFAZ's currency assets in 2015 
                        (mln. USD)



SOFAZ’s portfolio breakdown by foreign currencies
                               (as of 31.03.2015/mln.)

Total Azerbaijan manat: $ 117.1 (0.3%)
Total assets: $ 34 930.5 (100%)

$19 416.3
55.8%

Total investment portfolio: $ 34 813.4 (99.7%)
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Fixed income  80.2%

Project
Investments  1.7% 

Gold  3.5%

Real estate  3.0%
Equities  6.9%

Money market 
instruments 4.7%

Sovereigns  6.7%

Bonds of agencies 
and supranationals 
15.0%

Financial bonds  
19.2%

Short-term commercial papers  8.1%

Covered bonds  
5.1%

Corporate bonds  45.9%

SOFAZ’s portfolio breakdown by asset class
                               (as of 31.03.2015)



21.9%

21.7%

34.2%

22.2%

Classi�cation of the bonds in SOFAZ’s investment 
portfolio by their credit ratings (as of 31.03.2015)

AAA

AA

A

BBB



SOFAZ’s investment portfolio breakdown by 
maturities (as of 31.03.2015)

43.1%

29.9%

7.1%

9.1%

10.8%

    0-1 year

   1-3 years

    3-5 years

  

more than
         5 years
Equities, real 
estate and gold
 



51.50%
 24.29%

3.43%

13.53%

0.01%

1.24%

North America

South America

Europe Asia/Paci�c

Africa Middle East

SOFAZ’s investment portfolio breakdown by
geographic regions (as of 31.03.2015)

International �nancial organizations   6.0%



  
 

   
 

  
 

   6.0%      20.1%  

73.9% 

SOFAZ’s investment portfolio breakdown by the level of
development of the countries (as of 31.03.2015)

Developed 
countries

Emerging countries

International �nancial 
organizations



0.274%

0.266%

-0.065%

0.052%

-0.004%

0.001%

0.000%

0.024% 

SOFAZ’s total assets return in AZN, USD and EUR

        Year 2014 

       Fixed Income

      Equities

       Deposits
                 
       Commodities

       Cash

       Private Equities

       Real Estate

Contribution YTD 
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1.77%
1.53%

0.27%

2015

SOFAZ’s annual returns

I Quarter
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