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New Iinitiatives

— Human capital
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We discuss ESG in the majority
of company meetings

1,923

Number of meetings where ESG topics were discussed

2,911

Total number of company meetings




We discuss a broad range of ESG topics with companies ® Environmental

® Effective boards
® Social

Ocean Sustainability
Deforestation

Biodiversity

Water Management
Circular Economy

Other Environmental Topics
Climate Change 810

Protection of Shareholders
Enhanced Reporting
Remuneration

Effective Boards

Other Governance Topics

Capital Management | | 1,064

Anti-Corruption 23
Children's Rights [l 34
Data Privacy - 44
Tax and Transparency - 79
Human Rights [ 139
Consumer Interests [ 179
Other Social Topics [ 282
Human Capital | 516




There has been a rapid and sustained growth for some topics

Il Climate Change 1,064
B Human Capital

Capital Allocation 973
I Consumer Interests

B Circular Economy 297 810

536 546

229
190

2020 2021 2022



Board level dialogue to ensure good governance

RioTinto

Board oversight
Risk management
Board composition

Strategy

N —_
<2\ Nestle

Capital allocation
Succession planning
Sustainability
Strategy

Dshell

Niger delta oil spills
Capital allocation
Board composition
Strategy and energy transition




Net zero dialogues with the largest emitters

0%




Dialogues on forced labour risks
in global supply chains

Objective
Encourage effective management of forced labour risks
in global supply chains

Target companies
23 companies in consumer, technology, and energy sectors
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We voted on 120,000 resolutions
at 12,000 shareholder meetings

6%

resolutions we voted against

30%

shareholder meetings we voted against




Why do we vote against board candidates?

Lack of board independence

Combination of the role of chairperson and CEO

Overcommitted board members

Holding the board accountable

Lack of gender diversity

B8 Microsoft

287

171

JPMorgan

1,019

Cttoly




Source: ISS, S&P 500 companies

We tightened our votes on CEO pay
Votes against management on CEQO pay, US market

= FINANCIAL TIMES myFT
Executive Pay

162 Norwegian oil fund denounces ‘corporate greed’ over
executive pay

World's largest sovereign wealth fund has voted against packages at Intel, Apple, IBM and
GE so far this year

124

Nicolai Tangen, chief executive of the fund, said: ‘If shareholders are not bec
© Fredrik Solstad/Bloomberg
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Increasing number of shareholder proposals

B 2022

I 2021 : 91
Climate ch
: 85
Human Capital Management 52
. . _— 66
Lobbying/ political contributions 47
. 60
Oth tal
46
th ial
Other socia F
Human rights Fsz

General sustainability




Emerging shareholder proposals topics

Racial equity

Reproductive rights

Animal welfare







An increase In risk-based divestments

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022



Most risk-based divestments relate to human rights
2022

Ocean Sustainability

Z Other
4

Tax Transparency

5

Human Rights
29

Water Management

6

Anti-Corruption

I

Biodiversity and Ecosystems

Climate Change 4
3



Divestments from six Adani Group-related companies
2014-2022

Adani Enterprises Ambuja Cements Ltd Adani Power Ltd ~ Adani Transmission Ltd ~ Adani Wilmar Ltd
ACC Ltd
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Deforestation GHG emissions GHG emissions GHG emissions Deforestation

| | | | |
2014 2015 2018 2021 2022

Portfolio and Portfolio and Portfolio and Pre-screening Pre-screening
benchmark benchmark benchmark index inclusions index inclusions
screening screening screening
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NORGES BANK

INVESTMENT MANAGEMENT

2025 climate
action plan

companies towards
net zero 2050




Carbon-intensity of the equity portfolio
Weighted average carbon intensity (scope 1 and 2) in tCO.,e/1M$. 2013-22

B Equity portfolio
Reference index

250

200 135

-12 %

150 {
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Accelerating trend in corporate net zero target setting
Science-based net zero 2050 targets in our portfolio. Scope 1 and 2

Net zero coverage:

— Percentage of companies

B Percentage of financed emissions High emitters to set

net zero targets with
urgency

All portfolio

companies to set
net zero 2050
targets by 2040

2% 3%

1% 1%
2015 2016 2017 2018 2019 2020 2021 2022




New Climate Advisory Board
Four external members with solid climate expertise

Jody Freeman Huw van Steenis

Bjgrn Otto Sverdrup Jennifer Morris
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