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Frykt og usikkerhet preger markedet
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Bremser, men uten a ha tatt igjen det tapte:

2% fremover, eller -2%?

OECD: BNP og industri-PMI
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OECD/BRIC: Omslaget stadig tydeligere

 OECDs ledende indikatorer peker klart i retning av et omslag til lavere vekst,
ogsa for store deler av den fremvoksende verden. Verst er det i Eurosonen.

- NB: Indikatoren er i utgangspunktet designet for a avdekke vendepunkter,

ikke styrke pa oppgangen.
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-landene: Gjeldsarven

Innenlandsk kreditt %BNP
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Strammere budsjetter, smitte til bankene

Syklisk justert primaerbalanse
Prosent av BNP. Endring &r/ar
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Nedgiring — og "smitte" til Norge

Figure 1.16. Bank Debt Issuance as a Percent of Maturing -
Debt, 2011 Bankenes finansieringskostnader og

boliglansrente
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Lav kjerneinflasjon holder rentene lave

OECD: Konsumpriser
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En todelt verden
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Memo

Hvilke land betyr noe?

Table Percent of World GDP (PPP)

2004 2005 2006 2007 2008 2009 2010 2011
USA 22,5 22.3 21.7 21.0 20.4 19.9 19.5 19.2
Latin America 7.8 7.8 7.9 8.0 8.2 8.2 8.4 8.4
Western Europe 22.2 21.6 21.1 20.6 20.0 19.4 18.8 18.4
Africa 2.3 2.3 2.4 2.4 2.4 25 25 25
Eastern Asia 27.3 28.0 28.7 29.6 30.3 31.7 32.7 33.4
China 8.9 9.6 10.3 11.1 11.9 13.1 13.7 14.4
Oceania 1.4 14 1.4 1.4 14 14 14 1.3

Source: Thomson Datastream / DnB NOR Markets
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Mange bekymringer

- Polarisert amerikansk kongress kan gi ugnsket stram budsjettpolitikk.

- Mer uro i Midt-@sten? Hayere oljepriser/inflasjon, lavere etterspgrsel.

- Hard landing i Kina. Viktig risiko for Norge.

- Pengetrykking => inflasjon, "etter hvert"? (Pluss behov for lavere reell gjeld.)
- Stagrste bekymring er likevel Italia og resten av Eurosonen.
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USAs gjeldskonsolidering | godt gjenge

« Spareraten korrigert fra 1% til 5%. Gjeldsraten pa vei ned. Mesteparten av
"boblen” tatt ut i eiendomsmarkedet. Boliger er rekordbillige. Fortsatt ingen
laft i omsetning eller nybygging, men bygging/befolkningsvekst kan ikke

forbli pa en tredel av normalen.

USA: Sparerate og bruttogjeld
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‘Affordability’ og realboligpris
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Kina kan stimulere

« Kinas rammes gjennom eksportsvikt. Bratt fall i eksporten til EU, men
ogsa til rest-Asia. Men: Eksportsvikt vil delvis kompenseres av lavere
import. Og lite eksponert mot finansiell sektor i Europa. Nar inflasjonen
avtar, har Kina rom for a legge om politikken i mer stimulerende retning.
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Dominobrikkene faller

10 ar stat, prosent
35

7/4/10: Gr10y nar 7% 7/2/11: Pt10y nar 7% ¢
30  2/5/10: €110" pakke 3/5/11: €78" pakke {i
o5 9/11/11: It10y ndr 7%
2/11/10: Ir10y nar 7% .men bare ];‘vz’rSte gang
20 28/11/10: €85" pakke ]
I 5
15 LW

______ __.|---.l--"|-l |.|.|-II-|....|--I'|-I1.I“_.I‘ .I_---|-.-|'-|.-.-----' Iuﬂ I’I I. M?.’I
10 f AI hhhhh 3 Il"--"l M ;ll.““p-l-l'-l_'nl'r--- ''''''''' ::::.l I"I' .“::: ..... e ", (TR -
5 “:“;:|';1:| ....... " Q-m-r"' hTL ""'“'"" :.I |I'-I"':II“;?EI'::I'-I||| '"':'""":::::!:!::::::::::!lul""""'\-.......:.--.n:::::::::--l:::::'!

Jan- Apr- Jul- Oct- Jan- Apr- Jul- Oct- Jan-
10 10 10 10 11 11 11 11 12

Ir. Pt. It. Sp. Hellas
Kilde: Thomson DatastreamV DNB M arkets




Ren aritmetikk: PB=r=g=4% er baerekraftig, r=8% er ikke. Selvforsterkende

Gjeldsdynamikken kan fort spore av

Italia: Bruttogjeld, prosent av BNP
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"Too big to save": €310 mrd. i forfall 1 2012

 Utskiftingen av gammel gjeld til lav og hyggelig rente gar gradvis, men ikke sakte.
- Bare i de seks manedene frem til april forfaller €194", dvs. 10% av offentlig gjeld.

« Om ltalia og Spania nektes lan, holder garantiene til €300". Av dette er €150™
komittert. Forslagene om giring (“for lite, for sent") ma ses i lys av dette.
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"E-bonds og faderasjon er uaktuelt. Bare ESB
kan holde Italia (og Spania) flytende

EFSF Dblir for lite. Eurobonds krever fgderalitet. Og fgderasjon (med felles
budsjettpolitikk) er det ikke klima for na. Dessuten tar det for mye tid.

ESB har kjgpt gjeldstynget stat for €187"'. Kan i prinsippet fortsette. Men

ma veere tydelig om markedene skal bite pa.
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...men Tysklands nasjonale traume star i veien

Erfaringene fra hyperinflasjonen under Weimar-republikken (og det som
fulgte!!!) har styrt tysk gkonomisk politikk i etterkrigstiden og la bak ESBs

mal da Tyskland ga opp sin egen valuta.

Vart halmstra: Pengetrykking kan veere det minst sure eplet a bite i.
Vart andre halmstra: Bare et spill? La Italia dingle, sa de skjerper seg?
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Noen scenarier

« Scenario 1 (5%): Mario (Monti) vinner markedets tillit tilbake.

» Scenario 2 (65%): Mario (Draghi) kommer Italia (og Spania? og
Frankrike?) til unnsetning, og holder statsrentene nede lenge nok
- (Men ingen gjeldssanering betyr mange ar med stramme budsjetter.)

« Scenario 3 (20%): "The Mother of All Government Defaults" —
statsgjeldskrise — bankkrise — kredittskvis — gkonomisk tilbakeslag

- ESB/EFSF og/eller IMF ma inn med ny bankkapital/ngdlan

« Scenario 4 (10%): En venn som ikke er der i ngden, er ingen venn
=> Landene trenger egen sentralbank, egen valuta og egen rente
=> Resept pa kortsiktig kaos, men kanskje langsiktig pluss

- Scenario 1-32 kan ogsa ende her, "etter hvert", men kanskje ryddigere

DI\B



Og hva med oss oppi dette?




Norge: Fortsatt lykkelandet?

- Det bremser ogsa i Norge, men farten er fortsatt pa/rundt trend.
- Vi venter 3% vekst 2011-14, nok til & holde ledigheten uendret.
- Forutsetter at nytt Eurosone-tilbakeslag unngas.
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Reasons To Be Cheerful, Parts 1 & 2

Oljeinvesteringene gker. Mer igjen

- Part 1. EME-oljeetterspgrselen vokser raskere enn tilbudet fra ikke-OPEC.
Anslar 7%% arlig vekst i oljeinvesteringene, fra 124" i 2010.

- Part 2: Oljeeventyret ikke over. 5,5" Sm3 tatt opp, 7,3" Sm3 (57%) igjen. Far
Annus hurrabilis (Skrugard & Aldous/Avaldsnes) => +11-21%. | NB2012 anslas
4,2" Sm3 og 4070™ i oljeinntekter 2011-30 ($75/fat).

Kinas oljeimport og oljepris
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Reasons to be cheerful, parts 3 & 4

Staten bruker penger, byggingen gker

« NB2012: Oljefondet gker til 5900™ pr. 1.1.2020. Oljepengebruken vil gke
med 7% mrd. 2012-kroner/ar tom. 2020, dvs. 0,1-0,2% av F-BNP. (DnB
NOR: Oljepris pa $150 2015-20 gir 12 mrd./ar = 0,4% av F-BNP.)

 lgangsettingen falt fra 35' til 20" under krisen. Trolig for lavt. Na er
igangsettingen rundt 30'. Venter 10% arlig vekst i boliginvesteringene, fra
4% til 5%2% av Fastlands-BNP. Boligprisene vil stige knapt 5%/ar.
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Reasons to be cheerful, part 5

Forbruksveksten kan bli frisk

 Lannsvekst rundt 4¥2% og prisvekst pa 2%% => Reallgnnsvekst pa 2%:%
 Jobbvekst pa vel 1% (= 25" arlig) => Disponibel realinntekt pa 2,7%/ar

 Spareratefall fra 7,4% til 5,8% gir rom for konsumvekst pa knapt 3%. Men
raskere fall i spareraten kan gi sterkere konsumvekst.
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Ho

depine 1 & 2

Svakere konkurranseevne & aldring

flere i aldersgruppen over 67 ar. Samtidig avtar oljeinntektene.

20-30% svekkelse av var kostnadsmessige konkurranseevne pa 2000-tallet
("rikdommens sv@pe"). Priser oss ut. Oljeprisutsatte.

Demografien har vaert med oss. Na kommer eldrebglgen mot oss, med arlig 20'
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Takk for meg!

BOUNGA-BOUNCA

IT'S NOT D
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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. Information about
DNB Markets can be found at dnb.no.

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.
Recipients of the Note should note that, by virtue of their status as “accredited investors” or “expert investors”, the Singapore branch of DNB Bank ASA will be exempt from
complying with certain compliance requirements under the Financial Advisers Act, Chapter 110 of Sin%apore (the “FAA”), the Financial Advisers Regulations and
associated regulations there under. In particular, it will be exempt from: - Section 27 of the FAA (which requires that there must be a reasonable basis for
recommendations when making recommendations on investments).

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.

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 In the United States:

This note (the Note) is a “market letter”, as the term is defined in NASD Rule 2211, and, thus, does not constitute a “research report” within the meaning of U.S. securities
laws and regulations, including, without limitation, SEC Rule 15a-6, NASD Rule 2711 and Regulation AC.



