Tl l &

e b

HE MANAGEMENT OF THE GOV
PENSION FUND GLOBAL 2014

NORGES BANK

NNNNNNNNNNNNNNNNNNNN



Annual return

Accumulated
annualised return

nvestment Management .‘




ange Iin market value

®m Krone rate

u Inflow (after
management
costs)

Bank Investment Management .‘



OBJECTIVE

eptable risk

sible investment

anisation




SIble Investment

Ui pldm 14
d E" ] u f ;

= Voting

= |nternational
standards

= Monitoring risk

= |nteraction with = |Industry initiatives

companies

= Qur expectations

and principles * Focus areas

Engaging with
boards

= Environment-
related mandates

= Research into
responsible
investment

= Risk-based
divestments

STANDARD SETTING
COMPANY DIALOUGE
RISK MONITORING






ompany exclusions

Business
model

Tobacco Environment



49

Greenhouse
gas
emissions

12

GHG emissions

Deforestation

Deforestation

Deforestation

Deforestation

Q1 2015

nvestment Management .‘



coal mining

6,000

5,000 Value (NOK millions)
4,000
2,534

2014 Q1 2015

Number of companies

ktor classification



10

elected sectors




11

neration companies in the




Letter to general mining companies

Approach to managing the business
towards a less emission-intensive energy
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