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22.683 billion kroner "

® Equity

Fixed income

Unlisted real estate —
® Renewable infrastructure
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Value increase of 1,416

Billion kroner

89
-427

1753

Fund value 2025 Return Inflow Currency

(accounting figures) (after management cost)

Fund value H12026






Stress testing

Fund value in billion kroner
22,683

H12026

-35%

-37% -32%

Al correction

-20%

A

Fragmented world Regional debt
crisis

Extreme weather
event
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Frseaiobalalcap Y
Strong return in the stock market

Dollar. Percent.
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FTSE Global All Cap .‘

Strongest return for telecom

Dollar. Percent.

60 60 , Technology
50 50

Industrials
40 A0

Basic Materials

30
Utilities
20
10

0 &=

'10 J _'I N

Health care

-20 20
Jan/26 Feb/26 Mar/26 Apr/26 May/26 Jun/26 Consumer discretionary



FTSE Global All Cap .‘

Hardware vs. software
Dollar. Percent.
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Major tech companies going public
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Concentrationrisk

The 10 largest companies’ share of the index. Percent.
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Return H1 2026
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Return H12026

Billion kroner
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Return by sector

Billion kroner
Technology

Industrials
Telecommunications
Financials

Energy

Basic Materials
Health Care

Real Estate

Utilities

Consumer Staples

Consumer Discretionary
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Top 10 single contribution to absolute return

Billion kroner

Samsung Electronics Co... 138

’?ynix

SK hynix Inc Sl{

i

Taiwan Semiconductor...

Micron Technology Inc
ASML Holding NV
Advanced Micro Devices...

Alphabet Inc

(E_EICI'OIT
ASML
AMD
Alphabet

Intel Corp intel 53
NVIDIACorp [ RAYA | o]V Vel 46

Lam Research Corp [/ &8 44
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Excessreturns

Basis points
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Contributionto relative return H1 2026 y

Basis points

Investment area Contribution
Equities 14
Fixed income

Real assets 8
Allocations -4

Total



A
Excess return since inception

Billion kroner
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Key points H12026
Total return Relative return
9.4% 0.22%

Accounting result before currency impact
1,753 billion kroner

Fund’s value

22,683 billion kroner
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Shareholder rlghts

Our rights are weakned globally

_ess voting rights
_imited opportunity to hold the board accountable

Reduced reporting
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| Voting

First half 2026

/6 000 7000
proposals shareholder
voted on meetings

-50%

sustainability
shareholder

.

proposals
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Temporary ethical guidelines

No new decisions on exclusions or observations

 Council on Ethics: Continues risk assessments — we follow up
with ownership dialogue, voting or risk-based divestments

« War and conflict: Quarterly review of the portfolio
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Published on www.nbim.no

TOTAL MARKET VALUE

Morges Bank
29 ,69 5 : 173 . 420’ 247 nox Year (30.06.2026) v Country (all) ¥ Sector f(all) v .‘ mi;;:l:;m

67 countries 10,384 investments 100% of allinvestments @

EQUITIES FIXED INCOME

16,357,807,846,494 Nnok 5,860,115,056,005 nok

40 7078 companies @ 54 countries 51,664 bonds @ 51 countries

I 721% G 25.8%

=

— I Government
372,805,033,083 Nok 104,445,484,665 Nok Pe n S I 0 n Fu n d G I 0 b a I

4 1,625 investments | @ 14 countries -+ 17 investments = @ 5 countries

- - Half-year report 2026
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