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Government Pension Fund Global
Half-year results 2022



Highest inflation in over 40 years

Inflation in the US

—
N

RN
w

-
= N

RN
(@)

-1

O =~ N W b OO0 O N 00 ©

Bloomberg

V

1950 1955 1960

1965

1970

1975

1980

1985

1990

11995

2000

2005

2010

2015

2020



i B berg: Dutch TTF Natural G
Geopolitical changes o o
European natural gas prices. Price in Euro/MWh

250 250
200 0 0
150 + 150
100 100
50 50
. m -
o T - 0

Aug 20 Dec 20 Apr 21 Aug 21 Dec 21 Apr 22



Strong return for energy
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Negative returns in the stock market
Dollar. Percent
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... but positive development in the third quarter
Dollar. Percent

FTSE Global All Cap
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The fund’s results



-14 percent return Q2 2022 -10% Measured in the fund’s

currency basket
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-1,680 billion kroner in return Q2. 2022 - 1028
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Negative return in first half of the year as at 30.06.2022
Return in billion kroner
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Strong decline in first half of the year
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Weakest return for technology
By sector. Billion kroner
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Top 10 negative single contribution to absolute return as at 30.06.2022
Billion kroner

-38 Meta Platforms Inc

Amazon.com Inc

Apple Inc
Microsoft Corp
NVIDIA Corp
Alphabet Inc

ASML Holding NV

Tesla Inc

Vonovia SE
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Increase in bond yields as at 30.06.2022
.. Yield in benchmark index. Percentage points .
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Negative return on real estate

Unlisted real estate

7% return

Listed real estate

-21% return

Total real estate return

-6% return



Excess return is when the fund
achieves a better return than
the fund’s benchmark index



Strong excess return Q2 2022 0.57 as at 30.06.22
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Strong excess return Q2. 2022 74 as at 30.06.22

Billion kroner 1H 2022 156
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Strong excess return in first half of the year As at 08.08.2022
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Strong excess return in first half of the year as at 08.08.2022
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382 billion kroner in excess returns since inception as at 30.06.2022
Billion kroner
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- . Value Percent ket val
11,657 billion kroner in the fund as at 30.06.2022

o Equities 7,986 68.5
BI”IOﬂ kroner Fixed income 3,304 28.3
Unlisted real estate 354 3.0 12.340
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Annual inflow and outflow as at 30.06.2022

Before management costs. Billion kroner
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H ® Percent of National Budget Estimates from the revised
Percent of National Budget .
The f|Sca| rule ® Percent of the fund National Budget 2022

--- The fiscal rule
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- 14.4% 1.14%
-1,680 billion kroner

11,657 billion kroner
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Climate Executive pay




Influence through dialogue :g'(‘)j;j;te N el 10.08.2022
Topics we discussed with the companies

® Social

® Climate change [ 424
Other environmental _ 153
Circular economy _ 122
Water management _ 52
Biodiversity [ 37
Deforestation - 26
Ocean sustainability . 14
Capital management | e
Other corporate governance _ 221
ctocio soorss N 155
m) Management remuneration _ 109
cepiny | &7
Shareholder rights _ 52
Homancapia | S 260
Other social conditions _ 145
Consumer interests _ 93
Human rights _ 71
Tax and transparency - 33
Data security - 20

Anti-corruption . 12
Children's rights . 11




Climate




Contribute to the transition of companies with largest emissions
Companies where we have voted against the board

E Nippon Electric Glass
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Executive pay
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FINANCIAL TIMES

NYHETER | Meninge

Innlegg fra Oljefondet: Vi e
strammer inn mot hoye Betimelig oppgjor med
lederlenninger gradighet

I 0 nli

Your guide to a disrupted world

Executive Pay [ + Add tomyFT iy

Norwegian oil fund denounces ‘corporate greed’ over
executive pay

la

Year over Year Growth

125%
L

Smartphones '@]e J

Gartries for W, 02 2011 o il
ea.% A4 =i
Leder for Oljefondet, Nicolai Tangen, tar et heyst pakrevet og betimelig oppgjer

med de ekstremt hoye lederlenningene i store, internasjonale selskaper.

re not becoming stricter on how they vote, this will just

14.ma




Combating disproportionate wages
Companies where we have voted against the board
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Investment in human capital is profitable
Expectations to our companies
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.‘ NORGES BANK
INVESTMENT MANAGEMENT

Human capital
management

Importance of people

New expectation document
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NORGES BANK
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