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Inflow Krone rateReturn



Return: 1 501 billion kroner



Inflow: 389 billion kroner



AVKASTNING Krone rate: 980 billion kroner 
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Fund increased by 2 870 billion kroner H1 2023
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Increase in value

Equity
Fixed-income
Unlisted real estate
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MARKETS
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Strong returns in the stock market
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Comeback for technology
Percent

0

10

20

30

40

50

-10

-20
Jan. 23 Feb. 23 Jun. 23Apr. 23Mar. 23 May. 23

Basic materials

Consumer 
discretionary

Consumer staples

Energy

Financials

Health care

Industrials

Real estate

Technology

Telecommunications

Utilities

1



0,0

1,0

2,0

3,0

4,0

5,0

2017 2018 2019 2020 2021 2022 2023

Large fluctuations in interest rate markets
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Return equity investments: 13.7%
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The seven largest companies’ share of the index
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Companies as share of the stock portfolio
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Return fixed-income investments: 2.2%



Return unlisted real estate investments: - 4.6%



- RenewablesReturn unlisted infrastructure investments: - 6.5%



When the fund achieves a better return than 
the fund’s benchmark index

EXCESS RETURN
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Joe Baratta, Global Head of 
Private Equity, Blackstone

Tim Jenkinson, Professor 
of Finance, Oxford 

University 

Karin Thorburn, Professor 
of Finance, Norges 
Handelshøyskole

Reynir Indahl, Founder and 
CEO, Summa Equity

Seminar about private equity 
14th September 2023
In Norges Bank’s premises at Bankplassen 2



15 Countries
75 Funds
185 Questions

The world’s most transparent fund



RESPONSIBLE INVESTMENT
H1 2023





RESPONSIBLE 
INVESTMENT MORE 
IMPORTANT THAN 

EVER 
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GLOBAL BOILING





1,675

1,066
ESG meetings

Company meetings

Climate
People
Corporate govarnance
Most discussed topics

ACTIVE OWNERSHIP
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MORE COMPANIES SETTING 
TARGETS
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31% in the energy sector

43% in Europe

-2%

8%

Science based
targets

No targets

Emissions since 2015

Largest growth in the Pacific region

24% in the industry sector

MORE COMPANIES SETTING 
TARGETS



WE WANT TO INFLUENCE THE 
COMPANIES





VOTING



VOTING



8,522
Number of shareholder meetings

94,731
Number of proposals

34
Percent shareholder meetings we voted against 

CEO pay

Sustainability propsals

Better boards in Japan

Important topics this voting season

VOTING SO FAR IN 2023



BETTER BOARDS IN JAPAN

132
Votes against board members in Japan H1 2022

486
Votes against board members in Japan H1 2023





NEW 
EXPECTATION 

DOCUMENT
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EXPECTATION 

DOCUMENT



The board of directors is 
accountable for companies’ 
responsible development 
and use of AI

“

”

NEW VIEW ON AI



RESPONSIBLE USE OF AI

Board 
accountability

Transparency 
and explainability

Robust risk 
management
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