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Appendix 2:

Results from Durbin Watson, Breusch-Pagan and Shapiro Wilk tests, in alphabetical order. The Durbin Watson shows the
autocorrelation, Breusch-Pagan shows heteroscedasticity and Shapiro-Wilk shows the normality.
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Appendix 3:

The table shows each fund’s R* measure and tracking error measure, ranked from most active to least active. The bottom of the
table shows the average and median from both measures.

Fund Name R’
KLP Framtid 0.2670
Sector Global Equity Kernel A NOK 0.4707
Sector Global Equity Kernel P NOK 0.6135
ODIN GLOBAL II 0.6210
KLP AksjeGlobal Lavbeta IT 0.6487
Arctic Global Equities H 0.6705
FRAM Global Open Fund 0.7649
DNB AM Global Valutasikret 0.8052
SKAGEN Focus A NOK 0.8211
Nordea 1 - Global Value BP NOK 0.8251
Danica Pensjon Norge - Aksjer 0.8264
ODIN Global A 0.8321
ODIN Global B 0.8321
ODIN Global D 0.8326
Sector Global Equity Kernel P NOK UH 0.8556
C WorldWide Stabile Aksjer 0.8564
Pareto Global B 0.8628
Pareto Global C 0.8642
CARNEGIE WORLD WIDE ETISK II 0.8652
SEB 1 Global Fund C NOK C 0.8741
Nordea Stabile Aksjer Global Etisk 0.8789
Forte Global 0.8810
ODIN FORVALTNING AS GLB. SMB NOK 0.8813
Terra Global 0.8875
C WorldWide Globale Aksjer 0.8881
ODIN Global 0.8911
C WorldWide Globale Aksjer Etisk 0.8935
Eika Global 0.8950
DNB Fund Global Value & Momentum 0.8904
Storebrand Global Solutions 0.9074
Pareto Global A 0.9095
Arctic Global Equities I 0.9119
Holberg Global A 0.9119
HOLBERG GLOBAL B 0.9127
Pareto Global D 0.9150
Handelsbanken Global Tema (A1 NOK) 09188
Delphi Global Open Fund 0.9189
Arctic Global Equities A 0.9212
Arctic Global Equities B 0.9215
SKAGEN Global B NOK 0.9242
Skagen Global II NOK 0.9261
Nordea Plan 100 0.9277
SKAGEN Global A NOK 0.9303
PLUSS Utland Etisk 0.9300
Vekterfond Aksjer I Open Fund 0,9325
Danske Invest Investeringsprofil Aksjer Open F 0,9327
Pluss Utland Aksje 0,9341
NORDEA INTERNASJONALE AKSJER IT 0.9463
NORDEA INTERNASJONALE AKSJER III 0.9464
NORDEA INTERNASJONALE AKSJER 0.9466
Storebrand Global Verdi 0,9490
KLP AksjeGlobal Lavbeta I 0.,9521
STOREBRAND GLOBAL SRI 0,9543
Nordea Global NOK 0.9575
Alfred Berg Global Quant Open Fund 0.9641
DNB Global Etisk (V) 0.9700
DNB Global (IV) 0.9726
Landkreditt Aksje Global Open Fund 0.9729
DNB Global (III) 0.,9732
DNB Global (I) 0.,9734
DNB GLOBAL II 0.9802
Storebrand Global Multifaktor 0.9809
DNB GLOBAL ETISK IV 0.9830
DNB GLOBAL SELEKTIV I 0.9844
DNB GLOBAL V 0,9857
DNB GLOBALSPAR 0.9861
AVERAGE 0.8784
MEDIAN 09119

Fund Name TE
ODIN FORVALTNING AS GLB. SMB NOK 12,25 %
Arctic Global Equities H 10,06 %
FRAM Global Open Fund 9.81 %
Danica Pensjon Norge - Aksjer 9.64 %
Sector Global Equity Kernel P NOK 9390 %
DNB AM Global Valutasikret 032%
KLP AksjeGlobal Lavbeta IT 8.84 %
Sector Global Equity Kernel A NOK 8.78 %
SKAGEN Focus A NOK 824 %
Nordea 1 - Global Value BP NOK 7.34 %
ODIN Global 727 %
C WorldWide Stabile Aksjer 6.73 %
DNB Fund Global Value & Momentum 6.53 %
Terra Global 6.46 %
STOREBRAND GLOBAL SRI 6.29 %
ODIN Global B 6.27 %
ODIN Global A 6.27 %
ODIN Global D 6.27 %
Skagen Global II NOK 6.23 %
SKAGEN Global A NOK 5,98 %
KLP Framtid 591 %
Nordea Stabile Aksjer Global Etisk 5.91 %
Holberg Global A 5.86 %
HOLBERG GLOBAL B 5.86 %
Pareto Global D 5.84 %
Delphi Global Open Fund 5.81%
Nordea Plan 100 5.80 %
CARNEGIE WORLD WIDE ETISK II 5.77%
Pareto Global A 5.76 %
ODIN GLOBAL II 5.76 %
Eika Global 5.60 %
C WorldWide Globale Aksjer 5.59 %
Forte Global 5.58 %
Pareto Global B 5.52%
Pareto Global C 549 %
C WorldWide Globale Aksjer Etisk 5.40 %
Arctic Global Equities I 5.31%
PLUSS Utland Etisk 5.07%
Danske Invest Investeringsprofil Aksjer Open Fu: 4.81%
Vekterfond Aksjer I Open Fund 481 %
Arctic Global Equities A 4.80 %
Arctic Global Equities B 4.80 %
SKAGEN Global B NOK 4,79 %
Pluss Utland Aksje 4,70 %
Handelsbanken Global Tema (A1 NOK) 4,70 %
Sector Global Equity Kernel P NOK UH 442 %
NORDEA INTERNASJONALE AKSJER IT 4.12%
Storebrand Global Solutions 411 %
NORDEA INTERNASJONALE AKSJER III 4.11%
NORDEA INTERNASJONALE AKSJER 4,07 %
Storebrand Global Verdi 4,05 %
SEB 1 Global Fund C NOK C 3.82%
Nordea Global NOK 3,28 %
KLP AksjeGlobal Lavbeta I 3,28 %
DNB Global Etisk (V) 325%
Alfred Berg Global Quant Open Fund 3,07 %
DNB Global (IV) 2,95 %
DNB Global (I) 291 %
DNB GLOBALSPAR 2.89 %
DNB Global (IIT) 2.88 %
DNB GLOBAL ETISK IV 2.80 %
DNB GLOBAL V 2,67 %
DNB GLOBAL II 2,65 %
DNB GLOBAL SELEKTIV I 2.64 %
Landkreditt Aksje Global Open Fund 2,49 %
Storebrand Global Multifaktor 231%
AVERAGE 548 %
MEDIAN 5.58 %
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Appendix 4: Net individual fund performance

The table shows the individual fund performance from the Fama and French five-factor model, ranked by the best to worst of the
t(a), net of fees.

Rank a mkt-rf SMB HML RMW CMA R
1 0,0016 1,0098 0,0911 0,1580 -0,2690 -0,1830 0,9499
StorebrandGlobal Verdi (1,368) (34,379) (1,086) (2,078) (-2,323) (-1,755)
2 0,0007 1,0268 0,1411 -0,0013 -0,0987 0,0600 0,9809
StorebrandGlobalMultifaktor (1,042) (59,710) (2,873) (-0,029) (-1,456) (0,983)
3 0,0007 1,0774 0,1318 -0,0566 -0,0345 -0,0523 0,9830
DNBGLOBALETISKIV (0,692) (43,811) (1,769) (-0,845) (-0,329) (-0,613)
4 0,0005 1,0628 0,1405 -0,1030 0,1319 0,0774 0,9857
DNBGLOBALV (0,451) (43,406) (1,907) (-1,592) (-1,267) (0,939)
5 0,0126 0,7065 -1,1625 -0,7424 -1,2870 0,7942 0,2670
KLPFramtid (0,439) (0,622) (-0,493) (-0,473) (-0,611) (0,482)
6 0,0009 0,7947 0,3438 -0,1305 0,1725 0,2128 0,8556
SectorGlobalEquityKernel PNOKUH (0,437) (10,789) (1,932) (-0,743) 0,711) (0,917)
7 0,0008 1,1081 0,1524 0,1716 -0,2482 -0,6648 0,9543
STOREBRANDSRI (0,368) (22,483) (1,025) (1,312) (-1,179) (-4,019)
8 0,0009 0,7261 0,1421 -1,0580 -0,7096 0,6713 0,6210
ODINGLOBALII (0,289) (9.378) (0,658) (-5,181) (-2,304) (2,416)
9 0,0003 1,0850 0,1635 -0,2088 -0,3970 -0,4504 0,9189
DelphiGlobalOpenFund 0,217) (27,125) (1,431) (-2,017) (-2,518) (-3,172)
10 0,0004 0,9909 0,3716 -0,2731 0,0299 -0,3860 0,9188
HandelsbankenGlobalTemaA1NO 0,177) (12,405) (1,915) (-1,327) (0,104) (-1,524)
Median -0,0019 1,1508 0,1642 0,2711 0,1264 -0,6752 0,9261
SkagenGloballINOK (-1,192) (28,234) (1,411) (2,571) (0,786) (-4,666)
57 -0,0050 1,1433 0,0296 0,2655 0,1516 0,1707 0,8564
CWorldWideStabileAksjer (-2,419) (21,539) (0,195) (-1,933) (0,724) (0,906)
58 -0,0051 1,1960 0,3766 0,4480 0,4903 -0,4070 0,8628
ParetoGlobalB (-2,437) (16,635) (2,213) (2,678) (1,967) (-1,675)
59 -0,0019 1,0207 0,0828 0,0568 0,1616 0,0386 0,9729
LandkredittAksjeGlobalOpenFu (-2,488) (50,953) (1,447) (1,095) (2,046) (0,543)
60 -0,0062 1,1340 0,5507 -0,0054 -0,1207 0,0074 0,8994
DNBFundGlobal ValueMomentum (-2,880) (20,851) (3,810) (-0,0378) (-0,556) (0,035)
61 -0,0053 1,1079 0,1357 0,6080 0,4862 -0,9093 0,9242
SKAGENGIlobalBNOK (-3,066) (16,653) (0,990) (4,404) (2,485) (-4,123)
62 -0,0059 1,1336 0,4204 0,2138 0,2150 -0,4815 0,8810
ForteGlobal -3,172) (18,924) (2,662) (1,388) (0,987) (-2,139)
63 -0,0055 1,2187 0,1726 0,2259 0,1634 -0,3647 0,9119
ArcticGlobalEquitiesI (-3,262) (23,104) (1,257) (1,623) (0,838) (-1,843)
64 -0,0058 1,1687 0,0695 0,2658 0,1805 0,5518 0,9215
ArcticGlobalEquitiesB (-3,832) (23,912) (0,552) (2,114) (1,027) (-3,007)
65 -0,0034 1,0144 0,1287 -0,1836 0,2073 0,2758 0,9641
AlfredBergGlobalQuantOpenFu (-3,947) (46,165) (2,051) (-3,229) (2,393) (3,535)
66 -0,0064 1,1687 0,0725 0,2659 0,1830 -0,5525 0,9212
ArcticGlobalEquitiesA (-4,268) (23,869) (0,574) @,111) (1,039) (-3,006)
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Appendix 5: Gross individual fund performance

The table shows the individual fund performance from the Fama and French five-factor model, ranked by best to worst of the
t(a), gross of fees.

Rank a mkt-rf SMB HML RMW CMA R
1 0,0013 1,0274 0,1412  -0,0013  -0,0988 0,0600 0,9809
StorebrandGlobalMultifaktor (1,974)  (59,710) (2,873) (0029  (-1456) (0,983)
2 0,0022 1,0105 0,0911 0,1581  -0,2692  -0,1831 0,9499
StorebrandGlobal Verdi (1,914) (34379 (1,086) (2,078)  (-2323)  (-1,755)
3 0,0020 1,0868 0,1638  -0,2091  -0,3977  -0,4512 0,9189
DelphiGlobalOpenFund (1,285  (27,125) (1431)  (2017)  (:2517)  (-3172)
4 0,0012 1,0780 0,1319  -0,0566  -0,0345  -0,0523 0,9830
DNBGLOBALETISKIV (1,155) (43,811 (1,769)  (-0.845) (0,329  (-0,613)
5 0,0011 1,0535 0,1383  -0,0966  -0,1228 0,0368 0,9844
DNBGLOBALSELEKTIVI (1,013)  (42,630) (1,874)  (-1,469)  (-1,154) (0,440)
6 0,0012 08153  -0,0122  -0,0991 0,4725 03314 0,8789
NordeaStabileAksjerGlobalEti 0,936)  (24574)  (-0,128)  (-1,155) (3,613) (2,814)
7 0,0009 1,0632 0,1405  -0,1031  -01320 0,0774 0,9857
DNBGLOBALV (0,835)  (43,406) (1,907)  (-1,592)  (-1267) (0,939)
8 0,0006 1,0518 0,1005 0,0234  -0,1433  -0,0099 0,9732
DNBGloballll 0,702)  (49,707) (1,663) 04260 (1,718  (-0,132)
9 0,0016 0,9921 03720  -0,2734 0,0300  -0,3870 0,9188
HandelsbankenGlobal TemaA 1NO (0,675)  (12,405) (1,915  (-1,327) 0104  (-1,524)
10 0,0006 1,0634 0,1491 0,0744  -0,1213  -0,1171 0,9700
DNBGlobalEtiskV (0,643)  (46,507) (2,283) (1,257)  (-1,346)  (-1,443)
Median -0,0007 1,0631 0,0765 0,0502  -0,0398  -0,3117 0,9464
NORDEAINTERNASIONALEAKSIERIIl  (-0,578)  (34,444) (0,867) 0,628)  (-0327)  (-2.844)
57 -0,0037 1,1976 0,3772 0,4486 0,4910  -0,4076 0,8628
ParetoGlobalB (1,794)  (16,635) (2.213) (2,678) (1966)  (-1,675)
58 -0,0085 1,2471 0,2708 0,3794 1,0008 0,4826 0,6487
KLPAksjeGlobalLavbetall (-2,083) (7,675) 0,830 (1,104 (2,052) (0,918)
59 -0,0076 1,5128 0,2980 0,5936 0,2372 0,1873 0,8052
SectorGlobalEquityKernelPNOKUH (2111)  (10,880) (1,040)  (2,057) (0,580) (0,406)
60 -0,0043 1,1355 0,4211 0,2141 02154  -0,4823 0,8810
ForteGlobal (-2278)  (18,924) (2,663) (L388)  (0,987)  (-2,139)
61 -0,0049 1,1354 0,5514  -0,0054  -0,1208 0,0074 0,8994
DNBFundGlobalValueMomentum (-2296)  (20,852) (3.810)  (:0,037)  (-0556) (0,035)
62 -0,0021 1,0158 0,1289  -0,1839 0,2076 0,2761 0,9641
AlfredBergGlobalQuantOpenFu (-2391) (46,165 (2,051)  (-3229) (2.393) (3.535)
63 -0,0046 1,1086 0,1358 0,6084 0,4866  -0,9099 0,9242
SKAGENGlobalBNOK (-2677)  (16,653) (0,990) (4,404) (2485)  (-4123)
64 -0,0048 1,2194 0,1727 0,2261 0,1635  -0,3649 0,9119
ArcticGlobalEquities] (-2888)  (23,104) (1,257) (1,623) (0837)  (-1,843)
65 -0,0049 1,1697 0,0696 0,2660 0,1806  -0,5523 0,9215
ArcticGlobalEquitiesB (3279 (23,912 (0,552) 2.114) (1,027)  (-3,007)
66 -0,0050 1,1704 0,0726 0,2663 0,1833  -0,5534 0,9212
ArcticGlobalEquitiesA (-3302)  (23,868) (0,574) 2111) (1,039  (-3,006)
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Appendix 6: Cumulative factor returns

The graph shows the cumulative factor returns from 2009 to 2017.
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Appendix 7: MSCI World Index

MSCI WORLD INDEX

DEVELOPED MARKETS
Canada Austria Norway Australia
United States Belgium Portugal Hong Kong
Denmark Spain Japan
Finland Sweden New Zealand
France Switzerland Singapore
Germany United Kingdom
Ireland
Israel
Italy
Netherlands
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