De gkonomiske utsiktene

Proteksjonisme, handelsbarrierer og populistiske ledere — hva blir effekten pa verdensakonomien?
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Let's face it : Finansverdenen er ikke som far...

e Donald J. Trump & @realDonaldTrump - 2m v

As usuzl, the Fed did NOTHING! It is incredible that they can "speak” without

"~nwing or asking what | am doing, which will be announced shortly. We
nnnnn dollar w. I will work “brilliantly” with
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2019 har sa langt veert et krevende ar...

Skremmende opptakt med omfattende markedsuro pa
tampen av 2018....

.H.Iikevel kom bade bars og oljepris sterkere tilbake etter
vert

Men vekstbekymringer og markedsuro blusset raskt opp
igjen etter at handelskrigen hardnet til

Samtidig nadde det geopolitiske spenningsnivaet nye
hayder, bla. i Midtagsten (Iran)

Det komplette kaos vokste frem i UK med et Brexit-utfall
som fremdeles er helt i det bla...

| dag er konjunkturutsiktene ytterligere svekket og
resesjon truer bla. Tyskland, Europas viktigste gkonomi

Federal Reserve gar fra «hauk» til «due» og
renteprognosene tas ned over alt

Norsk gkonomi blomstrer, Norges Bank strammer til —
mens kronekursen likevel faller til stadig nye lavmal...
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DNB Markets: Vekstanslagene justeres ned

...men resesjon unngas takket veere robuste husholdninger, lave(re) renter og mer ekspansiv finanspolitikk
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Risikofaktorene er mange — og bildet er komplekst!

= Varighet og konsekvenser av handelskrigen ~— —

= £t stadig'mer presset Kina ogDen lange marsjen...?
2.En.drone pa awgle overMidtzsten. e = |
» «Fremtiden tilherer ikke globalzster #REN pamoter» -
= Negative renter 0g jakten pa avkasﬁﬁ?@.‘

= Circus Britannia

,, "',‘T‘

o

» Jkonomiske konsekvenser av klimaendringene

foto: eirik larsen
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Pengepolitikken er snudd pa hodet i ar...

0g meget tyder pa lave renter lenge...

Sentralbanksjef Jerome Powell o 3,26 %
fortsetter snuoperasjonen yr. US treasury yie

Den amerikansl
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Kronen oppfattes som undervurdert, men...

statistisk sett, skal kronen heller svekke seg over tid...
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DNB Markets: Valutaprognose
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Fortsatt noen utfordringer for sjigmatneaeringen...

- - - et m————. W

DI\ B Tusen takk for oppmerksomheten...! p—
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Og sa var det alt det der med ien swire... ©

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 .
aragraph 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
ank or%anlzed under the laws of the Kingdom of Norway (the “Bank"&, for information purposes only. The Note shall not be used for any unlawful or unauthorized purposes.
The Bank, its affiliates, and any ‘third—par% providers, as well as their directors, officers, shareholders, employees or a%ents (individually, each a “DNB Party”; collectively,
“DNB Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Note. DNB Parties are notresponsible for any errors or omissions, regardléss
of the cause, nor for the results obtained from the use of the Note, nor for the secunH or maintenance of a_PI:y data in ut‘l’:\y he 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 E NOTE’S FUNCTIONING WILL BE UNINTERRUPTED OR
THAT THE NOTE WILL OPERATE WITH ANY SOF TWARE OR HARDWARE CONFIGURATION. In no event shall DNB Parties_be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or conseguential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income orlost
profits and orpor‘tum costs) in connection with any use of the Note, even if advised of the possmfllty 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
a is acting as fiduciary orinvestment 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 dlllg_enl:e or independent verification of, any information it
receives. Conﬁx_:len‘tialitﬁ 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 informafion 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 torgarticip_a‘te in any investment strateg¥_ 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 onlfy by DNB Markets - a division of DNB Bank ASA registered in Norway
with registration humbér NO 984 851 006 (the Register of Business Enterprises) under supervision of thé Financial Su _er\nsorh( Authority of Norwa¥ (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 af 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
pb'*el:tives, financial situation or particular needs of any p_arti_l:ular#erso_n_ You should seek advice from a financial adviser regardin% 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 Sin arpore’_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 Ilcensmg_ under the FAA butis othérwise 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 Si ASA is, in respect of ce in of its dealings with you or services rendered to you, exempt from having to
comply with certain regulatory requirements of the FAA and FAR, includin% without limitation, sections 25, 27 and 36 of the FAA. Section 25 of the FAA requires a financia
adviser to disclose material information concernlng 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 P_ersor_\s who are classified as an accredited investor, an expert investor or an institutional investor. If you are notan
accredited investor, an expert investor or an institutional investor, please contact the Singapore Branch of DNEB Bank ASA at +65 6212 075

We, the DNB group, our associates, officers and/or employees may have interests in anyt%roducts 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 assgciates, officers andior employees may buy or sell products as principal or agent and may effect transactions which
are not consistent with the information set outin 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 notinclude information, opinions, or recommendations with respect to securities of an issuer oran

analysis of a security or an issuer.
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