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Agenda

« Hvordan ser pensjonskassa ut?
 Kapitalutvikling
* Medlemsutvikling
« Balansen (forpliktelsessiden)
* Fripoliser
« Kapitalforvaltningen
Allokeringsrammer
Investeringsrad
Allokering
Avkastning
Stresstest |
Case: Vurdering av globale aksjer

Fremtiden er elektrisk
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Forvaltningskapital Statnett
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Medlemmer Statnett
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Premiereserve ca. 2 milliarder Statnett

582 millioner kroner

~

/_655 millioner kroner

= Pensjonister
Aktive
= Fripoliser

~ ——__ 768 millioner kroner



Egenkapital og forpliktelser Statnett
(@lioookronen |

Innskutt egenkapital 75.000
Opptjent egenkapital 165.888
Sum egenkapital 240.888
Premiereserve 2.008.477
Tilleggsavsetninger 119.150
Kursreguleringsfond 399.292
Premiefond 140.912
Sum forsikringsforpliktelser 2.667.831
Andre forpliktelser 27.633

Sum egenkapital og forpliktelser 2.936.352
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Kapitalforvaltningen

 Kapitalforvaltningsstrategi
* Allokeringsrammer mm

* Etiske rammer

* Investeringsrad

« Uavhengig oppfalging

Statnett




Kapitalforvaltningsstrategi Statnelt

* Investeringer i aksjer, globale obligasjoner og

hgyrenteobligasjoner
« Hovedsakelig UCITS fond, men "nasjonale fond" ogsa tillat

* Eiendom som hovedregel gjennom norske fond o.l.
» God diversifisering

» Maks 25% i et forvaltningsmilj@

 Globale renter sikres (hovedregel)

* Globale aksjer kan sikres (p.t. er ca. 50% sikret)



Allokeringsrammer Statnett

_ L o e

Bank 0% 2% 5%
Pengemarked 2% 4% 7%
Anleggsobligasjoner 5% 10% 15%
Norske omlgpsobligasjoner 5% 17,5% 25%
Globale omlgpsobligasjoner 5% 17,5% 25%
Hgyrenteobligasjoner 0% 4% 6%
Sum renter 40%

Eiendom 5% 10% 35%
Alternative investeringer 0% 5% 10%
Globale aksjer 14% 18% 23%
Norske aksjer 4% 6% 8%
EM aksjer 4% 6% 8%
Sum aksjer 25% 30% 35%
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Fordeling mellom renter og realaktiva Statnett
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Investeringsrad Statnett

« Rad pa tre medlemmer

 Radgiver for daglig leder og styret

* Alle saker av forvaltningsmessig karakter behandles
i radet

 Daglig leder har ingen frihetsgrader/handlingsrom

* Innenfor vedtatte rammer beslutter investeringsradet

* 4 +/- mater i aret

en er elektrisk l



Fordeling p& aktivaklasser Sranet
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Allokering pr. 31.12.17
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= Norske anleggsobligasjoner
= Norske omlgpsobligasjoner
= Globale omlgpsobligasjoner
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m Globale aksjer
= Emerging markets aksjer
m Norske aksjer
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Fondsallokering pr. 31.12.17
o % 0. W 079 r 3/05//20/“4 o

l 2 /0 = DnB Likviditet
2 2 (y 1 9 A) 2 5 /0 - Danske Invest anlegg
2,0 %_/
= Aberdeen World Smaller Com

= C Worlwide Obligasjon

C WorldWide Etisk
6 4 % = KLP AksjeGlobal Indeks |

KLP AksjeEuropa Indeks |

= Nordea Stabile Aksjer Etisk
C WorldWide Asia

= Danske Invest Global EM

= Skagen Kon-Tiki

= Danske Invest Norske Aksjer Inst

= KLP AksjeNorge Indeks

- Nordea Global PE
Storebrand PE SIPE 13
Storebrand PE SIPE 17

DnB Obligasjon 20 (lIl)
= DnB Obligasjon 20 (IV)
= Danske Invest European Corporate
= DnB Global Credit Short
= Nordea 1 US Corporate Bond
* Nordea Europeiske Kredittobl

= Aberdeen Eiendomsfond
= DnB Scand. Prop
Storebrand Eiendomsfond

5,7 %

2,7%
3,4 %
0 orebran
3’1 /0 3 1 (y 3 2 0/ -iorezrang EE E:EE il
y 0

Fremtiden er elektrisk




Avkastning siste 10 ar Statnelt
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Akkumulert meravkastning Statnett
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Stresstest | Statnett
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Case: Vurdering globale aksjer Statnett

* Investeringsradet hadde i november en giennomgang av
globale aksjer

 Totalportefgljen av globale aksje

 Faktaark

« Vurderer om fondene presterer som forventet

« Passer fondene sammen?

« Behov for endringer?

« Bruker Morningstar Direct og Bloomberg i seleksjon og
analyse



\Manager Analysis MmHNlNHS.mH

Investment Growth

Time Period: 01.11.2012 to 31.10.2017
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Manager Analysis MmHNlNGS.mH :

Calendar Year Returns

Peer Group (5-95%): Qpen End Funds - Europe/Africaiisia - Global Large-Cap Blend Equity  Caloulation Benchmark: MSCI world MR USD
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World Region Breakdown
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Equity Sector Breakdown Portfalia % Benchmark % Statnett

% Cyclical 38,00 38,97
EA Basic Matls 5,61 5,13
) Cons Cyclical 12,16 11,85
B3 Financial Sves 16,35 19,02
I Redl Estate 3,88 2,91
wr o Sengitive 32,67 37,48
Comm Svcs 4,93 3,67
B Energy 1,89 6,10
Es] Industrials 11,12 1153
Technology 14,68 16,23
—  [efensive 29,38 23,60
Cons Defensive 3,91 8,86
E3d Healthcare 16,63 11,77
Ed Utilities 2,94 2,95
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Source: Morningstar Direct
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Investment Name Date

® Globale Aksjer 31.03.2018
©® C WorldWide Global Equities Ethical 2A 28.02.2018
© Nordea Stabile Aksjer Global Etisk 28.02.2018
® Aberdeen Global WId Smllr Coms A Acc USD 28.02.2018
® KLP AksjeEuropa Indeks | 28.02.2018
® KLP AksjeGlobal indeks 1 A 28.02.2018
(® Centroid
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Top 10 Stock Holdings

Lo Assets Holding Name Sector Country
2,51 Wiza Inc Class 4 Financial Services United States
2,07 Housing Development Finance Corp Ltd Financial Services India
1,50 Bayer AG Healthcare Germany
1,50 Thermo Fisher Scientific Inc Healthcare United States
1,46 MNestle 54 Consumer Defensive  Switzerland
1,36 Alphabet Inc C Technology United States
1,34 Amazon.com Inc Consumer Cyclical United States
1,33 The Home Depot Inc Consumer Cyclical United States
1,29 Keyence Corp Technology Japan
1,28 Movo Mordisk A7S B Healthcare Crenmark:

Fremtiden er elektrisk

g



Fremtiden er elel

C WorldWide Global Equities
Ethical 2A

Investment Strategy

The Sub Fund aims to achieve long-term
capital growth from a diversified portfolio of
global equities, There is no predetermined
geographical distribution as the Sub Fund
seeks to maximise returns by exploiting
investment opportunities wherever they arise.
The Sub Fund will spedifically avoid
investment in companies which operate in the
production and distribution of alcohol, tobacco
products, weapons or technology and software
which is specifically designed to facilitate the
production of weapons, any other goods and
services which may be deemed by the
Investment Manager to be of an unethical
nature, The investrment policy is focused on
investments in a limited portfolio with long-
term attractive equities.

Market Performance

Tirme Period: 01.11.2012 to 31.10.2017
Fund Benchmark

Return 20,45 19,88
Up Period Percent 75,00 75,00
Down Period Percent 25,00 25,00
Best Month 8,25 7,068
Worst Month -10,31 -7,30
Best Quarter 21,18 17,91
Waorst Quarter -11,70 -6,88
Up Capture Ratio 107,49 100,00
Down Capture Ratio 119,70 100,00
Rz 76,87 100,00

Fund Statistics

Inception Date 22.05.2000
Fund Size (EMil) 3 419
Expense Ratio

# of Holdings 29
Average Market Cap (EMil) 779 251,37
P/E Ratio 22,34

Morningstar Rating Owerall

Asset Allocation

Portfolio Date: 30.09,2017

%
+Stock 99,6
Baond 0,0
Cash 0,0
*Other 0,4
Total 100,0

Position
Mar kit Portfolio
wVaue Weighting %

(rril)
Viza Inc Class A 2915 275
Housing Devdoprrent Finance Corp Ltd - 2517 756
Keyence Corp 16,22 4,90
Alphabet Inc C 1417 4,26
The Horme Depot: Inc 12,98 4,20
Ecalab Inc 12,90 417
AL Group Lid 13,82 4,15
Therrno Fisher Scientific Inc 13,74 413
Mowo Mordisk AfS B 13,56 407
Bayer AS 13,55 4,07

Statnett

Pensjonskasse

railing Returns
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< WorldWide Global Equities Ethical 24 20,22 23,27 14,829 2045
M5 CI World Free MR USD 12,36 21,74 15,29 19,85
E&s Fund Slobal Large-Cap Growth Equity 15,28 23,81 1531 18,71
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< Worldwide Global Equities Ethical 24 -10,26 25,45 39,18 24,01 7,18
MSCI World Free MR USD 4,33 17,03 29,65 35,09 801

E&A Fund Global Large-Cap Growth Equity -1,87 18,44 26,53 34,45 7,24

Source: Morningstar Direct

as of 31.10.2017
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C WorldWide Global Equities statnett

Ethical 2A Pensjonskasse
P erformance Relative to Peer Group 3 Year Rolling Returns
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C WorldWide Global Equities
Ethical 2A

Equity Sector Exposure

Time Period: 01,.08.2017 to 31.10.2017
Caleulation Benchrmark: MSCI World Free MR USD
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Pensjonskasse

Relative Weights

Time Period: 01,08,2017 to 31.10.2017
Calculation Benchrark: MSCI world Free MR USD

Bazic Materials
Cornrnunication Services
Consurner Cyclical
Consurner Defenzive
Energy
Financial Services
Healthcare
Industrialz
Feal Estate
Technolagy
Utilities

-10,0

C WorldWide Global Equities Ethical 2A - Equity Style {Long Rescaled)

Tirne Period: 01,11,2012 to 30.09.2017
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C WorldWide Global Equities Statnett

Ethical 2A Pensjonskasse

Holdings-Based Style Map Holdings-Based Style Trail
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C WorldWide Global Equities Statnett

Ethical 2A Pensjonskasse
Risk-Reward Upside-Downside Capture
Time Period: 01,11.2012 to 31.10.2017 Time Period: 01,11.2012 to 31.10.2017
Calculation Benchrnark: MSCI World Free NR USD Peer Group (5-95%): Open End Funds - Europe/Africasdsia - Global Large-Cap Growth Equity
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Hva har vi veert igiennom?

« Hvordan ser pensjonskassa ut?
 Kapitalutvikling
* Medlemsutvikling
« Balansen (forpliktelsessiden)
* Fripoliser
« Kapitalforvaltningen
Allokeringsrammer
Investeringsrad
Allokering
Avkastning
Stresstest |
Case: Vurdering av globale aksjer
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