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Government Pension Fund Global
Annual results 2022






Highest inflation in more than 40 years Bioomberg
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Increased market value despite challenging markets

Billion kroner

® Equities

@ Fixed income

® Unlisted real estate

® Unlisted infrastructure

609 608
209 380

8,488

7475 7,510
I
6,431

5,038

3,816

9 00 01 02

03

3,077 3312
2 275 2640
1,784 2,019 |
1,399
e .ll
04 05 0]3) 07 08 09 10 11 12 13 14 15 16 17

8,256
I

Market value as at
31.12.2022

10,088

10,914

12,340 12,429
e




Negative return offset by inflows and currency effect
Billion kroner

Market value 2022 Return Currency Inflow Market value 2023



Over half of the fund Is return on investments As at 31.12.2022
Billion kroner

® Krone rate

® Return
® Inflow (after management costs)




Highest amount of inflows ever
Before management costs. Billion kroner
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Stable cash flow gives predictability
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Second worst year in the history of the fund Measured in the fund's
Measured in percent.

currency basket
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Biggest loss in return ever measured in kroner
Billion kroner
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Strong relative return

Percentage points
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Largest relative return in kroner ever
Billion kroner
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344 billion kroner in excess returns since inception
Billion kroner
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Equities




Strong negative return in the equity market

Dollar. Percent
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Extremely low return in the US market As at 31.12.2022
Billion kroner
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The strongest sectors in the past, are now the weakest FTSE industry classification

Billion kroner
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Financials
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Health Care
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Telecommunications
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As at 31.12.2022

B

v

ls

1

-495




Tech companies contributed most negatively to the absolute return As at 31.12.2022
Billion kroner

Amazon.com Inc

Meta Platforms Inc
Tesla Inc
Alphabet Inc
Apple Inc
Microsoft Corp

NVIDIA Corp

Vonovia SE

Taiwan Semiconductor Manufacturing Co Ltd

ASML Holding NV




Energy was the only sector with positive return FTSE Global All Cap
Dollar. Percent
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Energy companies contributed most positively to the absolute return

Billion kroner

Exxon Mobil Corp
Chevron Corp
Novo Nordisk A/S
TotalEnergies SE
Shell PLC
AstraZeneca PLC
Merck & Co Inc
BP PLC

Eli Lilly & Co

Royal Dutch Shell
PLC
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Weakest year for fixed income in recorded history
Bechmark index. Percentage points

As at 31.12.2022
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A challenging year for real estate

Unlisted real estate

| 0% return

Listed real estate

-31% return

Total real estate return

-149% return






-14.1% 0.88%
-1.637 billion kroner

12,429 billion kroner



