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Inflation in the US
Highest inflation in over 40 years Bloomberg
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Negative returns in the stock market
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FTSE Global All Cap
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… but positive development in the third quarter
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The fund’s results
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-14 percent return
Percent

Measured in the fund’s 
currency basket

Q2 2022 -10%
1H 2022 -14%
Since 1998 6%

1H22
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-1,680 billion kroner in return
Billion kroner

Q2. 2022 - 1028
1H 2022 -1,680
Since 1998 6,327 

1H 22
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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
Tokyo



Excess return is when the fund 
achieves a better return than 
the fund’s benchmark index
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as at 30.06.22Q2. 2022 74
1H 2022 156
Since 1998 382
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382 billion kroner in excess returns since inception
Billion kroner

as at 30.06.2022
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Billion kroner
11,657 billion kroner in the fund market value 

as at 30.06.2022
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- 14.4%
The fund’s return in percent

1.14%
Excess return relative to reference index

-1,680 billion kroner
The fund’s return in kroner

11,657 billion kroner
The fund’s market value

Key points first half 2022



A responsible 
and active investor



Climate Executive pay Human capital
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Climate change

Other environmental

Circular economy

Water management

Biodiversity

Deforestation

Ocean sustainability

Capital management

Other corporate governance

Effective boards

Management remuneration

Reporting

Shareholder rights

Human capital

Other social conditions

Consumer interests

Human rights

Tax and transparency

Data security

Anti-corruption

Children's rights

Influence through dialogue
Topics we discussed with the companies

Climate
Corporate governance
Social

as at 10.08.2022



Climate



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

Logo

Logo



Executive pay



International visibility around high executive pay



Companies where we have voted against the board
Combating disproportionate wages



Human capital



Expectations to our companies
Investment in human capital is profitable



New expectation document

Importance of people
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