
Technology lifted global equities to new highs

After a somewhat unsettled first quarter, equity 

markets rebounded strongly in the second quarter. 

Investors shifted their focus from geopolitical 

uncertainty and high energy prices to placing greater 

emphasis on solid corporate earnings and continued 

strong growth in artificial intelligence. Geopolitical 

tensions in the Middle East eased somewhat, 

contributing to a significant decline in oil prices during 

the second quarter and thereby reducing concerns 

about high inflation and weaker growth. This lifted 

global equity markets to new highs, with emerging 

market equities performing particularly strongly during 

the quarter. Central banks remain in tightening mode, 

and interest rates in fixed income markets continued 

to rise somewhat throughout the second quarter.

A well-diversified mix of return opportunities has 

therefore contributed to solid returns for the pension 

profiles so far this year. Contributions from active 

management, however, have had a negative impact 

so far this year.
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Market outlook

Strong corporate earnings have been an important driver 

of the positive equity markets so far this year. This will 

remain important for further gains in equity markets as 

companies report their second-quarter results over the 

summer. Investors now hope to see that the investments in 

artificial intelligence, which have driven share price gains 

among technology companies, will gradually contribute to 

improved profitability for companies in other sectors as 

well. In the fixed income market, interest rate hikes are 

being priced in for the autumn, and monthly inflation data 

will be important for the further development of interest 

rates. However, the current level of interest rates provides 

solid ongoing returns on fixed income investments.

More generally, analysts’ outlook for economic growth 

remains positive and therefore provides a sound basis for 

continued attractive return opportunities in financial 

markets.

Long-term focus in your pension savings

A good balance between risk and return is important in long-
term savings. Our pension profiles have a long-term and 
robust composition. The varying equity allocations across the 
different profiles contribute to different levels of risk and 
expected returns.

Equities are expected to provide higher returns over time 
but also come with higher risk compared to bonds. 
Investments in commercial real estate, private equity, and 
infrastructure help add stability to the pension profiles 
during periods of volatility in equity and bond markets.

Read more about the management of the pension profiles 
here.

* Relative return is the return the underlying portfolios has achieved compared with the relevant benchmark index. A positive relative return means 
that the fund manager has outperformed his benchmark index. A negative relative return means that the fund manager has a weaker performance 
than his benchmark index during the period

*

Returns year to date in 2026, per 30.06.2026

https://www.dnb.no/pensjon/pensjonsprofiler/aktiv-forvaltning


Robust composition investments

We have constructed the pension profiles with a well-diversified mix of investments across fixed income markets, 
alternative investments, and equity markets. The aim is to achieve strong long-term returns in the equity markets, 
while also ensuring that the pension profiles are robust enough to withstand short-term market volatility.

The illustration below shows how the different pension profiles are composed, with a fixed allocation between the 
various asset classes and corresponding levels of risk.

In the equity and fixed income portfolios investments outside of Norway are primarily currency-hedged, with the 
exception of equities in emerging markets.

Responsible investments

Our goal is to create a good risk-adjusted return by taking environmental and social conditions into account in 
our investments. Our investment strategy is based on internationally recognized principles for responsible 
investment, at the same time as we also have our own guidelines that apply to all our financial investments. Our 
investment philosophy is to create long-term good returns through good corporate governance of the 
companies we invest in.

Disclaimer

Investing in funds always involves a financial risk. Past performance is no guarantee of future returns. Future returns will 
depend on market developments, the manager's skills, the fund's risk, as well as the costs of subscription, management and 
redemption. The money invested in the pension profile can therefore in different time periods both increase and decrease in 
value, and there is no guarantee that an investor can get back the entire invested amount.

* Portfolio construction per 31.12.25. Investments in private equity (PE) and infrrastructure are gradually implemented to their target wetght of 2,5%..

10% 11%

3%

18%

8%

4%

2%

10%

16%

19.5%

35%

56%

69%

5%

8%

10%

5.0%

5.0%

1.5%

1.5%

1.5%

0.5%

0.5%

Pensjonsprofil 50

Pensjonsprofil 80

Pensjonsprofil 100

Money Market Norwegian Bonds International Bonds High Yield Norwegian Equities

International Equities Emerging Markets Equities Comm. Real Estate Private Equity Infrastructure* *

Annualised returns, per 30.06.2026


	WM
	Lysbilde 1
	Lysbilde 2


