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Det har vaert mye elendighet sa la

men noen glad-meldinger har det ogsa veert:

(<)

ngt i ar...
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2017 ble innledet med avmalt optimisme, men ogsa flere bekymringer...

Dette fryktet vi mest | januar:

Trump: @kende proteksjonisme og global handelskrig

Valg 1 Europa: nasjonalistiske vinder og nye utmelde KON ISKE UTsiers
Y A KTER

JANUAR 2017

Kina: skonomisk brabrems og'svekket global etterss

Lange renter: Massiv reversering etter 35 ar med fal

Norge: Vedvarende lav oljepris, ny peSS|m|sme og forlenge
med omstilling?
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Synkront, positivt
globalt

...men vil
bremse
verdensgkonomien
fremover

Globalisering
og ny teknologi
temmer

It’s different
this time?

Ekstrem

avvikles

Hoyere renter
ute og hjemme

gkonomi
pavei ut av
bakevja

Risiko knyttet
til bolig

| dag ser vi noe lysere pa fremtiden, og dette er vare Major Calls...

kan sta
foran et starre
fall

vil pa
sikt styrke seg
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Geopolitisk, er det imidlertid fremdeles mange
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Valutautsiktene er fortsatt usikre, men...

= Etter 2 Y2 ar med stabil EURUSD, ser vi na rom for en
starre kursoppgang

» Forventninger om renteoppgang bidrar til en sterk
svensk krone

» Hgyere euro-renter og dempet politisk risiko vil gi oss
en gradvis svakere sveitserfranc

= Pundet forblir sarbart under Brexit-prosessen

» Den norske kronen er fortsatt undervurdert og vil
appresiere pa utsikter til hayere vekst, oljepris og rente

= ...0¢g i lange perioder vil alle valutaene svinge opp og
ned uten andre a skylde pa enn robotene... ®
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Star vi foran en starre kronestyrkelse?

P TS

v/ NOK er undervurdert (PPP)

v’ Utsikter til hgyere gkonomisk aktivitet
v’ Utsikter til hgyere rente

v’ Utsikter til stigende oljepris

v Norges Bank: daglige NOK-kjap (SPU)
v’ Tekniske signaler

| —

v’ Kronen er ikke en «trygg havn»
v’ Begrenset likviditet
v’ Svekket «xomdgmme»

v’ Antatt «likevektsniva» er trolig senket
- etter finanskrisen

v’ Sveert avmalte inflasjonsforventninger

Bunnlinje: «Alt» tilsier sterkere NOK, derfor er risikoen for kronefall blitt storre...
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However, dette er DNB Markets Valutaprognose:

EURUSDP

1.19

EURNOK

9.37

USTNOK

>.91

F.21
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Oppsummert

= Vi ser for oss en noe hgyere temperatur i
verdensgkonomien — uten overhengende inflasjon

= Eurosonen er pa rett spor etter et tapt tiar og den
ekstreme pengepolitikken synger pa siste verset.
Dette skaper grunnlag for hgyere renter bade i
Sverige og Norge etter hvert

= Norsk gkonomi er over kneika og far drahjelp
gjennom hgyere oljepriser. Fall i boligpriser og
lavere boliginvesteringer vil trekke i motsatt
retning

= Dollaren fremstar sarbar — mens den norske
kronen fortsatt ma anses som undervurdert

GKONOMISKE UTSIKTER

AUGUST 2017
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Qg helt til slutt:

Husk at et bilde sier mer enn 1.000 ord ©

Tusen takk for
oppmerksomheten
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Dilsclatmer

IMPORTANT/DISCLAIMER

This note (the “Note”) must be seen as marketing material and not as an investment recommendation within the meaning of the Norwegian Securities Trading Act of 2007 paragraph 3-10 and the Norwegian Securities
Trading Regulation 2007/06/29 no. 876. The Note has been prepared by DNB Markets, a division of DNB Bank ASA, a Norwegian bank organized under the laws of the Kingdom of Norway (the “Bank”), for information
pug)oses only. The Note shall not be used for any unlawful or unauthorized purposes. The Bank, its affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or agents
(individually, each a “DNB Party”; collectivelg, “DNB Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Note. DNB Parties are not responsible for any errors or omissions,
regardless of the cause, nor for the results obtained from the use of the Note, nor for the security or maintenance of any data input by the user. The Note is provided on an “as is” basis. DNB PARTIES DISCLAIM ANY
AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS,
SOFTWARE ERRORS OR DEFECTS, THAT THE NOTE’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE NOTE WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall
DNB Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost
income or lost profits and opportunity costs) in connection with any use of the Note, even if advised of the possibility of such damages. Any opinions expressed herein reflect the Bank’s judgment at the time the Note
was prepared and DNB Parties assume no obligation to update the Note in any form or format. The Note should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
management, employees, advisors and/or clients when making investment and other business decisions. No DNB Party is acting as fiduciary or investment advisor in connection with the dissemination of the Note.
While the Note is based on information obtained from public sources that the Bank believes to be reliable, no DNB Party has performed an audit of, nor accepts any duty of due diligence or independent verification of,
any information it receives. Confidentiality rules and internal rules restrict the exchange of information between different parts of the Bank and this may prevent employees of DNB Markets who are preparing the Note
from utilizing or being aware of information available in DNB Markets/the Bank that may be relevant to the recipients of the Note.

The Note is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. Distribution of material like the Note is in certain jurisdictions restricted by law. Persons in
possession of the Note should seek further guidance regarding such restrictions before distributing the Note.

The Note is for clients only, and not for publication, and has been prepared for information purposes only by DNB Markets - a division of DNB Bank ASA registered in Norway with registration number NO 984 851 006 (the
Register of Business Enterprises) under su;ﬁlervision of the Financial Supervisory Authority of Norway {Finanstilsynet), the Monetary Authority of Singapore, and on a limited basis by the Financial Conduct Authority
and the Prudential Regulation Authority of the UK, and the Financial Supervisory Authority of Sweden. Details about the extent of our regulation by local authorities outside Norway are available from us on request.
Information about DNB Markets can be found at www.dnb.no/markets.

Additional information for clients in Singapore

The Note has been distributed by the Singapore Branch of DNB Bank ASA. It is intended for general circulation and does not take into account the specific investment objectives, financial situation or particular needs of
any particular person. You should seek advice from a financial adviser regarding the suitability of any product referred to in the Note, taking into account your specific financial objectives, financial situation or
particular needs before making a commitment to purchase any such product.

You have received a copy of the Note because you have been classified either as an accredited investor, an expert investor or as an institutional investor, as these terms have been defined under Singapore’s Financial
Advisers Act (Cap. 110) (“FAA”) and/or the Financial Advisers Regulations (“FAR”). The Singapore Branch of DNB Bank ASA is a financial adviser exempt from licensing under the FAA but is otherwise subject to the
legal requirements of the FAA and of the FAR. By virtue of your status as an accredited investor or as an expert investor, the Singapore Branch of DNB Bank ASA is, in respect of certain of its dealings with you or
services rendered to you, exempt from having to comply with certain regulatory requirements of the FAA and FAR, including without limitation, sections 25, 27 and 36 of the FAA. Section 25 of the FAA requires a
financial adviser to disclose material information concerning designated investment products which are recommended by the financial adviser to you as the client. Section 27 of the FAA requires a financial adviser to
have a reasonable basis for making investment recommendations to you as the client. Section 36 of the FAA requires a financial adviser to include, within any circular or written communications in which he makes
recommendations concerning securities, a statement of the nature of any interest which the financial adviser (and any person connected or associated with the financial adviser) might have in the securities.

Please contact the Singapore Branch of DNB Bank ASA at +65 6212 0753 in respect of any matters arising from, or in connection with, the Note.

The Note is intended for and is to be circulated only to persons who are classified as an accredited investor, an expert investor or an institutional investor. If you are not an accredited investor, an expert investor or an

institutional investor, please contact the Singapore Branch of DNB Bank ASA at +65 6212 0753.

We, the DNB group, our associates, officers and/or employees may have interests in any products referred to in the Note by acting in various roles including as distributor, holder of principal positions, adviser or lender.
We, the DNB group, our associates, officers and/or employees may receive fees, brokerage or commissions for acting in those capacities. In addition, we, the DNB group, our associates, officers and/or employees
may buy or sell products as principal or agent and may effect transactions which are not consistent with the information set out in the Note.

Additional Information, including for Recipients in the United States:
The Note does not constitute an offer to sell or buy a security and does not include information, opinions, or recommendations with respect to securities of an issuer or an analysis of a security or an issuer.
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