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Oppsummert hva vi tror
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Globalt: Veksten pa vei opp, lgftet av industrilandene

USA: Svak start pa aret , men god fart i forbruket

EURO: Oppsving i rute, utfordringer gjenstar. ESB klar til handling
UK: Veksten tiltar og ledigheten faller

Sverige: Deflasjon og boligpriser hodepiner for Riksbanken
Japan: Veksten bremser opp

Kina: Ubalansert, men unngar en “hard landing”

Norge: Moderate vekstutsikter

Valuta: Venter gradvis sterkere krone
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Globalt

Veksten pa vei opp, lgftet av industrilandene

 Global vekst litt nedjustert i ar, men uendret neste ar.

« USA, Japan og Russland trekker ned i ar. Oppjustert vekstbilde for UK.

BNP. Prosentvis endring fra aret for

April 2014 Endring fra januar 14 CF
2013 2014 2015 2013 2014 2015 2014 2015

Verden 3.0 3.5 3.7 0.1 -0.1 0.0

Industriland 1.0 1.9 2.0 -0.1 -0.3 0.0

USA 1.9 2.7 3.0 0.0 -0.5 0.0 2.7 3.0
Eurosonen -0.5 1.3 1.5 -0.1 0.0 0.0 1.2 1.5
Sverige 1.5 2.8 2.2 0.7 0.8 -0.2 2.8 2.8
Fastl.-Norge 2.0 2.0 1.8 0.0 0.0 0.0 2.1 2.2
Storbritannia 1.8 2.8 2.5 0.0 0.5 0.5 2.8 2.4
Japan 1.5 1.2 0.8 -0.2 -0.2 0.1 1.3 1.3
Fremvoksende 4.9 51 54 0.1 -0.1 -0.1

Kina 7.7 7.3 7.0 0.0 0.0 0.0 7.3 7.2
India 4.4 5.0 6.0 -0.1 0.0 -0.5 54 6.0
Brasil 2.3 2.5 3.0 -0.2 0.0 0.0 1.8 2.1
Russland 1.3 0.0 1.5 -0.2 -2.0 -1.0 1.3 2.1

Kilde: DNB Markets
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Eurosonen

Skuffende vekst 1 Q1, men trenden er positiv

« BNP gkte 0.2% g/q i Q1, 0.2pp lavere EMU: GDP
enn forventet (Reuters consensus). Percentage change
Q4 vekst revidert ned 0.1pp til 0.2% 6
a/q. 3

« Uventet nedgang i BNP i flere land:
Nederland -1.4% g/q (forventet
+0.1%), Italia -0.1% (forventet +0.2%), | -3

og Portugal -0.7% (forventet +0.2%). 6

» Fransk gkonomi stagnerte (forventet 9
+0.2%)

-12

« En positiv over overraskelse: Tysk

. Q1 2001 Q2 2004 Q3 2007 Q4 2010 Q1 2014
wkonomi vokste med 0.8% g/q, 0.2pp

mer enn forventet. == gqsaannualised T yly
Sniirces Thomann Datactream/NDNIR  Markets
EZ: GDP Change q/q %o Change y/y in %o
Q2 2013 Q3 2013 Q4 2013 Q1 2014 Q3 2013 Q4 2013 Q1 2014
DMU 0.3 0.1 0.2 0.2 -0.3 0.5 0.9
Germany 0.7 0.3 0.4 0.8 0.6 1.4 2.3
France 0.6 -0.1 0.2 0.0 0.3 0.8 0.8
Italy -0.3 -0.1 0.1 -0.1 -1.9 -0.9 -0.5
Spain -0.1 0.1 0.2 -1.1 -0.2
Netherlands 0.0 0.1 1.0 -1.4 -0.8 0.9 -0.3
Belgium 0.2 0.3 0.3 0.4 0.4 0.8 1.2
Austria 0.1

Source: Thomson DatastreanyDNB Markets
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Eurosonen

Store forskjeller mellom ulike land — forsterket | Q1

« BNP i eurosonen 2.5% lavere enn Q1-2008 niva. Tyskland 4% over og gker, mens

Hellas er 25% lavere og trenden er ned.

EZ core: GDP, seas. adjusted
Percent change since 2008Q1
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Q1 2008

EZ periphery: GDP, seas. adjusted
Percent change since 2008Q1

Q1 2010 Q1 2012 Q12014
Portugal = ltaly Ireland
Greece Spain  =—PIGS

Source; Thomson Datastream/DNB Markets
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Eurosonen
Ubalansene er i ferd med a reduseres

EZ Public Finances Gross Public Debt, %GDP
Percent of GDP 200
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Source: IMF Fiscal Monitor/Thomson Datastream/DNB_Markets pource: IMF Fiscal Monitor/DNB Markets
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Eurosonen

Avtagende inflasjon | alle de store landene

« KPI pa 0,5% i mars-14, det laveste siden nov-11. Kjerne 0,7%

« Kan gi rentekutt fra ECB, eller andre tiltak

Eurozone CPI
Percent change yly
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EMU: Consumer prices
Percentage change, y/y %
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Eurosonen:

Positiv utvikling I makroscore — naer «normalen»

Change in Scores Eurozone: MacroScore
15 Unw eighted figures ) Average of subindices
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Apr-08 Apr-10 Apr-12 ApPr-14 || Apr09 Apr-10 Apr-1l1 Aprl2 Apr13 Apr-14
= Up === Down Net Total Households Companies
Source: DNB Markets Source: DNB Markets
Score Households Companies
Eusozone Confidence  Cons. Housing  Labour Mkt Confidence  Production  Orders Export Total |Inflation
Apr-14 0 0 -1 -1 0 0 0 -0.250 -2
Mar-14 0 0 -1 -1 0 0 0 -1 -0.375 -2
Feb-14 0 0 1 1 o TN o 1 -0.375 2
Jan-14 0 0 1 1 0 1 0 1 0500 2
Dec-13 o N -1 0 1 0 -1 -0.500 -1
Now13 0 1 -1 -1 0 -1 0 -1 -0.375 -1
Oct-13 0 1 -1 0 1 0 1 -0.375 H
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Norge: Anslag
Sma endringer

Makrogkonomiske ngkkeltall. Norge Endring fra januar, pp.

2013 2014 2015 2016 2017 2013 2014 2015 2016
Privat forbruk 2.1 2.2 2.6 2.8 3.1 -0.1 0.1 0.0 0.0
Offentlig forbruk 1.6 2.1 1.6 1.2 1.9 -0.5 -0.2 0.0 0.0
Oljeinvesteringer 18.0 5.0 -3.0 -3.0 -2.0 2.7 0.0 0.0 0.0
Fastlandsinvesteringer 4.7 -0.1 0.3 1.8 2.6 2.0 -1.4 0.1 0.1
Trad. vareeksport 0.8 1.0 35 4.6 4.9 0.1 -0.9 0.0 0.0
Trad. vareimport 2.5 3.6 2.9 3.8 4.6 0.0 0.0 0.0 0.0
BNP 0.6 1.4 1.2 15 1.9 -0.2 -0.5 0.0 0.0
- Fastlands-Norge 2.0 2.0 1.8 2.1 2.4 0.0 0.0 0.0 0.0
Sysselsetting 1.2 1.0 0.3 0.7 0.9 -0.3 0.3 0.0 0.0
Arbeidsledighet (AKU) 3.5 3.6 4.1 4.2 4.2 0.0 0.0 0.0 0.0
Arslgnn 3.9 3.5 3.3 3.3 3.5 0.3 0.0 0.0 0.0
Konsumpriser 2.1 2.0 2.0 2.1 2.1 0.0 0.0 -0.1 0.0
... KPI-JAE 1.6 2.3 2.0 1.9 2.0 0.0 0.3 0.1 0.0
Sparerate 9.0 9.2 9.9 9.8 9.6 0.3 0.3 0.3 0.3
Boligpris 4.9 1.0 -2.3 -2.0 0.0 0.0 5.0 0.3 -1.0
3m NIBOR 1.8 1.7 1.8 2.2 3.0 0.0 0.1 0.0 0.0
Oljepris (USD/fat) 109 102 100 98 96 3.1 0.0 0.0 0.0
Oljepris (NOK/fat) 643 619 604 579 551 17.9 0.0 0.0 0.0

Kilde: Statistisk sentraloyra/DNB Markets Mai 2014
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Norge: Hovedtrekk

Moderat vekst, hgyere arbeidsledighet

Vi anslar en vekst i fastlands-BNP pa 2,0% i ar og en nedgang til 1,8% neste
ar. Deretter venter vi at veksten gradvis tar seg opp.

 Arbeidsledigheten ventes a stige til 4,1% neste ar og 4,2% i 2016.

 Kjerneinflasjonen ventes a bli 2,3% i ar, men stabilisere seg rundt 2,0%
arene etter. Samlet inflasjon anslas til 2,0% i ar.

Norge: Hovedtall
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Kilde: Statistisk sentralbyr& DNB Markets

2015

Ledighet

Norge: Etterspgrselskomponenter
2008Q1=100. Tre kvartalers glidende gj.snitt
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Kilde: Statistisk sentralbyrd/Thomson Datastream/DNB Markets
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Norge: Husholdningene

Forbruksveksten avtok i fjor

Privat forbruk steg med 2,1% fra 2012 til 2013. Det var lavere enn
inntektsveksten og spareraten endte pa 9,0+%.

Vi venter 2,2% i ar. Neste ar venter vi at skattelettelser bidrar til

forbruksvekst og gkt sparing.

Spareraten ventes a forbli hgy grunnet pensjonssparing og hay gjeld.

Norge: Husholdninger
Arlig prosentvis endring
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Kilde: Statistisk sentralbyr&DNB Markets

Sparerate (niva)
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Kilde: Statistisk sentralbyr&DNB Markets
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Norge: Lanninger og priser
Midlertidig hgy inflasjon

 Svekkelsen av kronen i fjor bidrar til hgyere inflasjon i ar.

« Den underliggende innenlandske inflasjonen helt i takt med tidligere
anslag, og vi beholder derfor anslag om stabilisering rundt 2,0%.

 Lgnnsoppgjarene peker mot en lgnnsvekst naer 3,5% i ar.
- Stigende ledighet kan bidra til & dempe lgnnsveksten litt fremover.

KPI-JAE Norge: Ledighetog lgnn
Endring ar/ar i prosent Niva og prosentvis endring ar/ar
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| alt Kjerneimport @vrig = Reallgnn Konsumpriser Ledighetsrate
Kilde: Statistisk sentralbw&/DNB_Markets Kilde: Statistisk sentralby&DNB_Markets
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Norge: Pengepolitikken

Renten ventes a ligge i ro lenge

« Norges Bank anslo i mars at renten ville bli liggende i ro til sommeren

2015, deretter fulgt av en gradvis gkning.

« Markedet priser inn uendrede renter til over sommeren 2015.
« Viventer at renten blir satt opp fgrste gang i september 2015.

Norge: Foliorenten

Prosent
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Kilde: Thomson Datastream/Norges BankDNB Markets
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Valuta: Overblikk

Sma endringer i valutamarkedet i ar
« Svakere SEK. Sterkere GBP, JPY og NOK.

* Lav volatilitet.

Relativ utvikling handelsvektede
valutaer (TWI), fra 01/01/2014
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Kilde: Datastream / DNB Markets
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Valuta: NOK

Kronen undervurdert, fundamentale understgtter

EURNOK
Hybrid ordrestrgmmodell
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Kilde: Thomson Datastream/DNB Markets
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Kilde: Thomson__Datastream/DNB.___Markets

EURNOK og oljepris
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Valuta: NOK

Norges Bank blir kjgper av NOK

Inntektene fra petroleumssektoren
er pa vei ned pga lavere
produksjon. Samtidig brukes mer
av inntektene fra sektoren etter
hvert som SPFU (oljefondet) gker

NB har i mange ar solgt NOK og
kigpt valuta for & overfare valuta til
oljefondet. Ikke lenger ngdvendig
iflg NB, jfr pkt over

Beregninger gjort av DNB viser at
NB vil matte selge valuta og kjgpe
NOK i arene som kommer

Kjgpene av NOK vil gke graduvis til
rundt NOK 100 mrd i 2020

Kan gi sterkere NOK

Revenues and FX purchases
500

400
300

200

2001

2004 2007 2010 2013 2016 2019

mmmm Non-oil deficit ms FX from SDF| &= FX purchases
= Net cash flow

Source: Ministry of Finance/DNB Markets
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Valuta: NOK

Vi er fortsatt positive til kronen

* Veksten i norsk gkonomi har
avtatt, og vi venter vekst under
pari fremover. Det bidrar til & holde
kronen svakere enn normalt

« Fundamentale forhold peker
likevel i retning av en sterkere
krone fremover

« Sentimentet har bedret seg, men
er ikke normalisert

« Forfall av obligasjoner, kupong- og
dividendeutbetalinger gir
potensiale for en svakere krone pa
kort sikt

EURNOK
8.8 8.8
8.6 8.6
8.4 — 84
8.2 8.2
8.0 8.0
7.8 7.8
7.6 7.6
74 1.4
72 ' ' 72
06-May-13 06-May-14 06-May-15
—Fwd =——CFApri4 =——PPP ——DNB

Kilde: Thomson Reuters/Consensus Economics/DNB_Markets
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Valuta: NOK

Teknisk bilde EURNOK

Dobbel topp og brudd av 200 dma bekrefter at trenden har snudd
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Valuta: EURUSD
@kt risikoappetitt har gitt sterkere euro

* Investorer har veert undervektet Netto spekulative posisjoner EURUSD
euro. 150 1.50
- i : : S5 Net long

 Tilliten til europeisk gkonomi har o 100 EUR 1.46
gkt og med gkt risikoappetitt har |~ 50 1.42
ogsa investeringslysten gkt 0 1.38
* Hgy aktivitet i det europeisk -0 1.34
obligasjonsmarkedet det siste -100 1.30
éret -150 1.26
-200 Net¥short EUR 1.22
-250 1.18

May-11 Apr-12 Apr-13 Apr-14

EUR nettoposisjon EURUSD (ha)

Kilde: Thomson Reuters/ DNB Markets
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Valuta;: EURUSD
Sterkere vekst 1 USA enn | Eurosonen

* Rentehevinger fra Fed naermer seg.
« ESB vil kutte renten

BNP, sesongjustert Styringsrenter
g Prosentvis endring siden 2008Q1 Faktisk/prognose 7. mai 2014
6
6
4 5
2 4
0 % %
2 3
4 2
6
'10 0 L M 1 M 1 M 1 1
Q12008 Q12010 Q12012 Q12014 1| \jay-07 May-09 May-11 May-13 May-15 May-17
e OECD USA e JaaN e F 7 csms [ JK USA MU
Kilde: Thomson Datastream/DNB Markets Kilde: Thomann Datactream/NNR Markets
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Valuta: EURUSD

Vi er fortsatt positive til dollaren

- Dagens strgmmer europositive.

- Etterspgrselen etter dollar vil gke nar rentehevinger fra Fed naermer seg.

3 Mnd, Fwd og prognose, USD
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Kilde: DNB Markets
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Kilde: Thomson Reuters/Consensus Economics/DNB Markets
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Prognoser: Renter

Styringsrenter O7-May-14
Land O7-May-14 Aug-14 Nov-14 May-15 May-16 May-17
USA: Fed Funds Target 0.25 0.25 0.25 0.50 1.25 2.25
Japan: Dag-til-dag 0.10 0.10 0.10 0.10 0.10 0.10
Euroland: Reporente 0.25 0.10 0.10 0.10 0.10 0.50
Storbritannia: Bank rate 0.50 0.50 0.50 0.50 1.50 2.50
Sverige: Reporente 0.75 0.75 0.75 0.75 1.25 1.75
Norge: Foliorente 1.50 1.50 1.50 1.50 1.75 2.25
Swveits: 3M Libor CHF 0.125 0.13 0.13 0.13 0.13 0.50
Tre maneders pengemarkedsrenter

Land O7-May-14 Aug-14 Nov-14 May-15 May-16 May-17
USA 0.22 0.25 0.25 0.55 1.45 2.45
Japan 0.14 0.20 0.20 0.20 0.20 0.20
Euroland 0.34 0.25 0.25 0.25 0.15 0.70
Storbritannia 0.52 0.55 0.55 0.75 1.70 2.70
Sverige 0.91 0.95 0.95 1.10 1.50 2.00
Norge 1.78 1.70 1.70 1.70 2.00 2.50
Sveits 0.02 0.13 0.13 0.13 0.13 0.50
Ti &rs swap

Land O7-May-14 Aug-14 Nov-14 May-15 May-16 May-17
USA 2.69 3.00 3.00 3.50 3.75 4.00
Japan 0.79 0.75 1.00 1.25 1.50 1.50
Euroland 1.71 2.00 2.00 2.25 2.25 2.50
Storbritannia 2.73 3.00 3.00 3.25 3.50 3.75
Sverige 2.28 2.75 2.75 3.00 3.00 3.25
Norge 3.08 3.25 3.25 3.50 3.75 4.00
Sveits 1.20 1.50 1.50 1.75 1.75 2.00

Kilde: DNB Markets
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Prognoser: Valuta

Valutakurser 07-May-14
Kurs __07-May-14 Aug-14 Nov-14 May-15 May-16 May-17
~ EURNOK 8.25 8.20 815 810 805  8.00
USDJPY 101.5 104.0 105.0 107.0 108.3 110.8
EURUSD 1.39 1.38 1.36 1.33 1.35 1.37
EURGBP 0.82 0.82 0.81 0.79 0.80 0.82
EURSEK 9.06 9.00 8.90 8.90 9.02 9.14
EURCHF 1.22 1.24 1.25 1.27 1.32 1.37
USDCNY 6.23 6.15 6.10 5.95 5.80 5.66
Valutakurser (beregnet)
Kurs May-14  Aug-14 Nov-14 May-15 May-16 May-17
SEKNOK 91.1 91.1 91.6 91.0 89.2 87.6
USDNOK 5.93 5.94 5.99 6.09 5.97 5.84
GBPNOK 10.06 10.00 10.06 10.25 10.03 9.78
JPYNOK 5.84 571 571 5.69 552 5.27
DKKNOK 111 110 109 109 108 107
CHFNOK 678.1 661.3 652.0 637.8 609.5 582.4
TWI 99.2 98.7 98.6 98.4 97.1 95.6
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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 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 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 which 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 supervision of
the Financial Supervisory Authority of Norway (Finanstilsynet), Monetary Authority of Singapore, the Chilean Superintendent of Banks, and
on a limited basis by the Financial Services Authority of UK and the Swedish Financial Supervisory Authority of Sweden. Information about
DNB Markets can be found at dnb.no.
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