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Herlige Bergen har badet L sol lenge wa...
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Men ni til de gkonomiske utsiletene,..

Dette er vart hovedsyn

Svekket gonomisk vekstevne L véir del av verden
- et er vekstglkonomlene some drar lasset

«The Bpmb»: Deflasjon, negative renter og en
masstv gjeldsoppbygging

To-delingen (og omstillingen) L worsk gRonoml
fortsetter, wmen olet verste er over?

Norge | 2017 Rentebumnen er allerede sett og
Rronen Rawn stige (mye) i verdi
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Var bekywmrings-liste er imidlertid lang...

og dette er hva jeg personlig ser mest alvorlig pa:

"Requlem Tor pet globale SOAMAOrDeLolet ——s

= politick frugwentering, populisme, Brexit ogiMr, Trmp

Fra_ nodustrdell \inksovning tilsdligital sjokkic-
OpPVaARALAG,

= e bty ’ngew L arbetdsmarkedet?

v Geopolitiki, terror- og Rlimautlpste

folikevandringey

" SpreRkoannelse i Bus grumimimur

v Den pewgepolitiskRe verktpy-Rassen. e towm.

= Mew tiler Vi miey «norAiley vewter?

V'pen kinestsRe drigens. vekst:.ogfall?

" og oenne slinpervi tRice Liamng, ..

Foto () Elrie Larsen
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Vére vekstanslag for 2017 er ph dewn svake sidew...
og det er vekstgkonomiene |

1,4% (-0,1%) 2,2% (+0,2%)

IS —J

— 0.8% (-1.4%) - 1,0% (-1,5%) .
1,7% (-0,7%) 1,2% (-0,2%) 6,6% (1,5%)
@ 0,7% (-0,4%)
7.5% (0,0%)

0,5% (+1,0%)
Emerging Markets

S Y
4,6% (+0.2%)

* Endring i prosentpoeng fra var januar-prognose
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Dette betyr L praksis: Lave renter! Lenge!

Men den ekstreme pengepolitikken synger na pa siste verset

- The Fed: (pt. 0,50%)

- Hever i desember, men vil
ga mer forsiktig frem...

et kutt - sd er det slutt

\ Riksbanken: (pt. -0,50%)

' Neste endring blir en
heving...

-
o E—

BoJ: (pt.-0,10%)

Kaster inn handkleet: Ikke
flere kutt, takk!

ESB: (pt. -0,00%)

Tapering — men ingen
heving far pa 2020-tallet?

Norges Bank: (pt. 0,50%)

Inflasjon og boligmarkedet
skremmer og rentebunnen
er na sett
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Vi tror pa videre oljeprisoppgang fremover

Oljemarkedet i stadig starre grad av balanse

Spot Brent: Historiske priser og prognose Prognose per kvartal
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Norge: Oslo Bgrs har syuliggjort oljesmellen

Den enes dad er den annens brgd — og i snitt sa har vi det talelig bra...

Oslo Bgrs etter oljeprisfallet. Per: 12. oktober 2016
Basis: 1.juli 2014. Oljepris: 115 $/fat

120
Sjgmat-indeksen

100

80 -

60

40 e

20 PR 3 Hovedindeksen

P V. Al 7 - RE

-20 3 et BoCaltidedtdlril - ® IER

/) Energi-indeksen

-40 ' Tl L RS

-60 e — - : A B —e

s : -530 . 3
v = / O|Jepr|sen
-15%

-100

01-Jul-14 01-Jan-15 01-Jul-15 01-Jan-16

+103%

+1%

T\ 7o et e T

-30%

-54%

01-Jul-16

MARKETS



DI\B

Oljesmellen har dpewbart ogsé hatt sime Lyse sider ...

og det er ikke slik at «alt er bare tungt og trist...»

VLavere renter

“VStyrket konkurranseevne gjenond ‘svakere
L¢m,ws\/eles’c og en svzh NOK

\_
[ Bt el TV ~\" \,./f\f \ (

v Bedrét leagtwadsmwtmu 09 ‘storre- Aevisstg)pring
"V Frigjpring av. ressurser § Runnskap

. ¥ Stimulering til wer wwuo\/as\Jaw 09 wnytt
ewtrqsrewrskap
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Hovedbildet Vi tegwer av landets glonomi innebarer

at veksten bunner i ar, inflasjonen kulminerer og at ledigheten etter hvert vil flate ut
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| valutamarkedet er det duket for svakere $

Mer forsiktig rentesetting i USA og en stigende oljepris er noen av argumentene for det
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..samtidig som kronewn VIL stige i verdi

Rentebunnen er sett — og oljeprisen vil stige

) Ol:jeprisew har buwnnet...
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Og artig nok: Vi phavirkes av vekstgkonomiene 09sa...

En sterk, positiv korrelasjon med bgrsene i Emerging Markets
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Oppsummert...

"Lav potensiell vekst og fall i produktiviteten bidvar til nye
utfordringer for verdensgkonomien

" Vvir bekymringsliste blir stadig lengre og toppes av favew for
hard, ¢k?owomish landing i li?wa o

= Oljebremsen har rammet den worske gronowien haredt, men
Vi tror det verste wi er tilbakelagt

"Pengepolitikieen fremstlr uttpmt istadig fleve land o0g kun
UK VL Rutte renten pl nytt. USA Vil ga enda wer
varsomt frem

"Vi forventer en stigewde oljepris, et foresthende dollarfall og
etter hvert ogst en vesemtlig sterkere worsk krone. Dewn
norske styringsrenten har pa sin side wadd bunnen.
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09 helt til slutt...
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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 meaningDof the Norwegian Securities Trading Act of 2007 )

Earagraph 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 organized 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-party providers, as'well as their directors, officers, shareholders, employees or agents (individually, each a “DNB Party”; collectively,
“DNB Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Note. DNB Parties are no resPonsmle 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 ané data input \%, 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 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 damag}es. 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 Noté in any form orformat. The Note should not be relied on and is not a
substitute for the skill, qudgment 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 |du¢|arly 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 d|l|g?ence or independent verification of, any information it
receives. Confidentiality rules and internal rules restrict the_exchan?e 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 strate_g¥_. 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 forfublication, 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 Re%lster, of Business Enterprises) under supervision 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. Detalls 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 s_f_)ecific investment
_ob{ectlves, 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 purchaseany 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 fendered to you, exempt from having to
comply with certain regulatory requirements of the FAA and FAR, including without limjtation, sections 25, 27 and 36 of the FAA. Section 25 of the FAA requires a financia
adviser to disclose material information concerning designated investment products which are recommended b%/ 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 investar, 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]p_roducts referred to in the Note by acting in various roles including as distributor,
holder of principal positions, adviser or lender. We, the DNB foup, 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 séll 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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