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Last week 1: Politics & corona

AWw{2YSQ L}t AGA OlTieDeindzhdg ®dk the Jeyatdéglly), ahd{an even moexpansionary fiscal policy
suddenly became much more likely. The 10y gov bond yields rose by 20 bps. Equities still continued upwards, even if s
the 2018 tax cuts now probably will be reversed. The unbelievable, st@zying of the Capitodid not frighten markets.

And outgoingoresident Trumpmay be impeached once more. Nobody knows what he will do the (maximum) remaining 9
RFrea Ay 2FFAOS® ¢KSNBIFUGSNE GKS Dht 6wSLlzt AOFyao KI a

A The mutated virus is creating huge challengeblih and even more itreland> ¢ KSNB GKS y2 2F OF &
2.5) and the hospital system is now being overwhelmed. Just some very few ICU beds available. Hospitals are strugglir
in UK too. The virus is creating problem elsewhere too; a dramatic surge @zdwh Reprhile several otheEuropean
countriesare reporting more cases again, after a successful reduction in Nov/into Dec. Cases are still increaslog§toothe
as are hospitalisations & deaths, all to record heights. The no. of case®Nopwaytoo, back to the Nov peak. Any good
news? IrMDenmark,the no of new infections have fallen by almost 50% past 3 weeksSaredenmay have flattened the
curve.And growth in new caseasaybe slowing in the UK!

A More positive vaccine newsEU, and by default Norway, hRs2 dz6 £ SR A G & 2 NR S Nith extr@ddlivaridsA 1 S
starting in early Q2. Norway will receive 3.6 mtradoses, of which 0.9 miixtrain Q2. In addition, Norway will receive 3.4
mill doses of the Oxford/AstraZeneca's vaccine, of which up to 2 mill in Feb/March, assuming a EU approval late Janual
Markets are now awaiting news off8JK I &S GNA I f 2F W2 KYXAPVKI t WA KBY aRY 503 K
in large quantitiesin sum, substantial amounts of vaccines will be available through Q2

A Many countries are stitruggling to cope with the distribution of the vaccinebut we are rather confident the redut will
successful, even at a large scale, at least in Norway. Several other large vaccination programs have been conducted be

A The challenge: The vaccines will not arrive fast enough to curb'theage, now, in early 2021. Without social distancing
(and more economic pain), an unacceptable explosion in new cases & hospitalisations, especially if the mutated virus tz
the lead in more countries (which it probably will). However, the outlook from some time in Q2 or at least in Q3 is far bet
given the rapid ramp up of vaccine productidm addition, the death rate (CFR) will soon decline atlieR lake S
ASGOAY3 OF OOAYFGSR GKS O2YAy3a 6SS1a o00dzi K2aLIAGFfa oA
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Last week 2: The economy

AWwDt 20 f révedmedthedNovid&chine in Dec, with contributions from both US and EMU. Chinese sales were close
flat. Dec global sales are 2% below the 2019 average, China +64%85 d8d Europeb%NorwegianDec sales rose to the
bestlevelevecl YR &l £ S&a FStf 2dzad w: flFad &SIk N ga H-IBWHheUSY Y
auto sales fell by 15%, EMU sales down 23% an@TIK! Global sales fell 15%, and Chinese sales 6%

A Theglobal composite PMfell 0.4 p to 52.7 in Dec but it still signals growth at trend in Q4 EME PMIrose sharply, and
much more than the initial forecasts, still the composite index is below 50. The US PMIs fell imainiti@acturing ISMose
sharply, close to the best levels in 4 decdddsst countries are reporting growth, both in manufacturing and even in the
service sector

A Chinese inflatiorinched back into positive territory due to higher pork/food prices m/m in Dec. The trend for the latter is
down ¢ and will keep inflation dowrProducer pricehiave bottomed after a mild downturn, still down 0.4% yhdustrial
profits are rising sharply

A US employmenti dzZNLINRA Ay It e FSEt o0& mMpnQI Rdz2S G2 | -axhy @0 R SOK M
sectors reported decent growth. Employment is 6.5% below the pre corona lévemploymentwas flat in Dec and it is 3
pp higher than before corona. The labour force participation rate has fallen, but not further in Dec (or recent months)

A EMU retail salegell much more than expected6% in Nov, as sales fell 488% in Belgium and France, of course due to the
strict lockdowng; that were eased in Dec. In Germany sales rose by 2%, but here the lockdowns were reinforced in Mid

A Norwegian house pricemse by 0.8% in Dec, 0.1 pp more than Norges Bank (and we) expected. Prices are up 8.4% yly,
at the top with 11.8%, and Stavanger at the bottom, still up 5.19é house price boom is widgpread The no. of
transactions is up more than 20% from last year, and the inventory is very low. At ond¢hs&tagierest rate impactwill fade
(and then reverse) but not ye€Credit growthwas much higher than we assumed in Mayp to 4.8% yly, households have
never increase their debt by more in one month, in NOK terms, that is. The corporate sector has not stopped borrowing
either. Manufacturing productiononce more surprised at the upside, + 1.5%. Mdmelated industries are up 1.5 vs. early
2020, oil related down 5.5%
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Well, the 39 wave is exploding several places. Czech R., Ireland and UK in th
The mutant virus to blame in Ireland/UK, not in the CR. Hospitals are filled up with covid patie

Covid-19 new cases per day - Covid-19 new cases
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A Rather dramatic infection datdrom several countries, partly due to the mutated, and much more infectious virus (which
found in more than 40 countries). Tiesh Rephas experienced an extreme increase last week (see more two pages
forward). Growth may be slowing in, thibut at level is very high. TiezechRepph & 0SSy w0221 SRQ |
level as in Oct. The curve have turned up in several other European countries, but not d@N@treay includedHowever,
0KS wYwQa INBE F162@S m Yl ye LI |.OHfe&ame go&ToRtheRJS,iwkese caselzi | (0 S R
hospitalisations & deaths are running at record high levels.
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Covid19

Growth in no. of new cases, and the positivity rates are heading up
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Novel Coronavirus (COVID-19), Positivity Rate
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Ireland: A British/South Afr. mutant! Cases asxploding, even with low mobility

L T

82dz IS0 GKS Ydzilt SR @A NYza =

Ireland Covid Cases & mobility
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Ireland Covid-19 cases & hospital occupancy
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A Cases are up by at least 15%r day equalling 2.6 x per week, 70 x per month. THev&ve hit, even if mobility was sharply

reduced (though during the Christmas holidays, infections are not probably nor reduced as normal due to reducedquiniality

Y 2

NE WNARal1eQ az2OAlf

O2 y i O ddowR tashoy Beeriidé$dedk 2 £ A R &

A 1.400 beds, or 10% of the hospital capacity, are now allocated to-sodid LJ- G A Sy (1 & &
them will need hospital treatment. Thus, the inflow of new patients will be far higher than the outflow the coming days,teeen
case curve suddenly should turn downwards, nétere are almost no more ICU beds available, aeddeath rate will probably
increase due to lack of treatment capacity.addition, the hospitals are unable to conduct their normaldé&ing activities 7
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USA: On the way up, record no. of cases, hospitalisations & deaths

Still a long way to go before the vaccines will come to rescue
USA Covid-19 Positivity test rate
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A The positivity test rate sharply up 104 10
A The hospitalisation rate has declined somewhat, as has 5- j%
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Covid19

The deaths: UK, Germany, US (and Czech R) on the way up
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Sweden probably too (data lagging seriously). Ireland still has few d@&athmanyY 2 NB
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A The no. of deaths ifreland could easily rise by QL5 times from the present levelbarring a steep decline in CFR, now at some 2.5%
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A The no. of deaths in the UK will continue rapidly upwards from the present level, possibly to above the Belgium levisieispinnyg, at

least above the Nov Belgium level

A The Czech Rep is heading sharply up again too

A Even Germany is reporting more deathand more than in the US, per capita!

A Deaths in Denmark has flattened, and should decline the coming two weeks

U 2
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The stringency index is drifting upwards in Eurog@and some more to come

COVID-19, Oxford Stringency Index COVID-19, Oxford Stringency Index
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A Spain should soon ease restrictions, given the steep decline in cases & deaths. France has already lifted some
measures. UK, Germany, Switzerland, Finland and Denmark have all tightened somewhat during December

A28 | NB y20 &addz2NBE hEF2NRQa &aiNAy3ISyOe AyRAOS& | NB O2NN
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Vaccinations: On the way but just Israel has done substantial progress

Israel expects to reach herd immunity by end of Q1. Others need more time, it seems like
COVID-19 Vaccination

COVID-19 Vaccination
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A Oxford/AstraZeneca and
Johnson & Johnson will
eventually provide much
larger quantities. Others
may follow

A We doubt distribution will
become an impossible
challenge, as most
countries are used to
distribute large quantities
of vaccines
» Complicated priority systems

create problems now, but
hopefully not for too long
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Lagging Google mobility databut mobility probably lower than before Xmas
The virus will decide how much we are going to move around the coming weeks/months

Google mobility Time spent outside home Google mobility Time spent outside home
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A We do not know how much of the steep decline in time spent outside home past tow weeks is due to the virus situatiorcor pub
relstrlctlg_nsf, and how much is due to the holiday season. We assume most is due to the latter. The coming days will geve us mq
relevant info

A The time spent at home during Christmas has probably yielded the same reduction in the R, due to less distancing at home

A What we know, is that when the virus is beaten back, time outside home, and thus economic activity, quicklygrentinthe virus
blossoms up again. We assume this back-forth war to continue the coming weeks/months.

A Several countries are contemplating or have already decided tighter restriatilikes Norway did last week, and UK last weaken
and Ireland this weekend 12
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Restaurant open only in Australia. Full closure in Ireland, UK & Germany
Commercial airline traffic still down 38% vs, last year

Restaurant reservations Open table World Commercial flights
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Industrial prod further up in Nov, retail sales down due the EMU drop
Foreign trade rose in Octoberand the trade gap to the preorona levels is almost closed too

Global Retail sales, industrial production & Global Retail sales & industrial production
trade 8 “Change yly . - 10
. 4
5.0 1'% change vs. Dec 19 Retail sales - 5.0 6 - AN r L
K L W " S
2.5- - ] el “'M-
- 0
\ o <07 2 - \
00 N— I ~
/—/ \\ / 0 - \/ \

-2.5- S / - 25 )

50- | ] --10

5.0 5.0 4]

-7.5- - .75 6] --15
-10.0 | --10.0 -8 ] Retail sales --20
-12.5 - 125 -10 - «— L o5
-15.0 1 r-15.0 12 30
AT B o e ¥ &= 147

Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan '16" ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 35
19 20 00 02 04 06 08 10 12 14 16 18 20

SB1 Markets/Macrobond/CPB SB1 Markets/Macrobond

Memo: Keep in mind the different scales at the chart above

A Retail sales fell by 0.3% due to a larger than expected (6.2% vs. 3.8%) decline in retail sales in EMU (Belgium & Frar
16 ¢ 18%). Global sales are still above the-poeona level

A Manufacturing production probably climbed some 0.886d is 1.2% above the pmorona level, according to our
preliminary estimates

A Global foreign trade rose 0.8% in October, and the level is just 0.3% below tH® Dme@Ic the gap is closed
14
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Global retail sales above the Ddevel in October in most rich countries
But not in the EMU; due to the 29 corona wave drop in France & Belgium. Others to follow??

Retail sales volume . Retail sales volume, accumulated gains/losses
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G 10 in % of annual sales /Norway 8.4
Loermany Germany 3.6
,Denmark 9 7.5 #Finland 3.5
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A Norway is in tle leadc and has been during the whole corona crisis. Crisis, what crisis??

A Consumption of services is not includedhese retail sales dataand service consumption has fallen sharply, everywhere
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Manufacturing production above the Det9 level in November
Production rose at the same pace as during the previous two mandhigrisk growth pace into Q4

Manufacturing Production Manufacturing Prod, accumulated gains/losses
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A Service sector production is not includidthese retail sales datand service consumption(=production) is still way below a norm
level
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Global economy
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A Some observationg Q3 vs Q419:

»
»
»
»
»
»
»
»

China 3.2%boveQ4. Others are down:

India still down 8.2%, even after a 22% recovery in Q3 (124% annuhlised

Japan is down 3.9% (but 6% vs Q3 19, before the VAT hike tanked the economy in Q
USA3.4%

EMU-4.4%, of which Spai.4%, France3.7%

UK down 8.6%

Sweden3.1% (and Finland just ® s’ 0Sadi
Norway (Mainland)3.2%
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0St 29
The total loss over the first 3 quarters equals 4.4% yly. US down 3.9%, EMU 7.4%

[
1

VvV Tl

GDP Q1-Q3 2020 vs. 2019

Change in % % Q3 Q1
-1 %.5 . -7|.5 . -2|.5 . 2'.5 . yly -Q3
China [ | ® 49 05
South Korea [ | -1.1 -0.8
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World, SB1M est | O | 24 44
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France O | -3.9 -95
Italy O | -5.0 -95
Philippines ¢ I -11.5 9.7
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The Calendar
China Dec & Q4 data. US retail sales & ind. Production. EMU ind. production. GDP & CPI he

Time [Count] Indicator [Period| Forecast] Prior
Monday Jan 11
08:0qNO  [CPI YoY Dec (0.9) 0.7%
08:0JNO |CPI-ATE YoY Dec (3.1) 2.9%
Tuesday Jan 12
08:0qNO  [GDP Mainland MoM Nov (-0.5) 1.2%
12:0QUS [NFIB Small Business Optimism |Dec 101.4
16:0qUS |JOLTS Job Openings Nov 6300 6652
Wednesday Jan 13
11:.0JEC |Industrial Production SA MoM Nov 0.2% 2.1%
14:3qUS |CPI MoM Dec 0.4% 0.2%
14:30US  [CPI Ex Food and Energy YoY Dec 1.6% 1.6%
20:0JUS  [Monthly Budget Statement Dec -$82h -$145.3K
20:0JUS |U.S. Federal Reserve Beige Book
Thursday Jan 14

CH [Exports YoY Dec 15% 21%

CH |Trade Balance Dec $70b $75b
10:00NO [Norges Bank Lending Survey
14:3JUS  |Initial Jobless Claims Jan-09 818K 793K
Friday Jan 15
02:3JCH |New Home Prices MoM Dec 0.19%
08:0JUK  |Manufacturing Production MoM  [Nov 0.4% 1.7%
08:0JUK  |Monthly GDP (MoM) Nov 0.4%
08:0qNO  [Trade Balance Dec 0.2h|
09:3JSW |CPIF Excl. Energy YoY Dec 1.19%
14:30US  [PPI Ex Food and Energy MoM Dec 0.1% 0.1%
14:30US  [Empire Manufacturing Jan 6 4.9
14:3QUS  [Retail Sales Advance MoM Dec -0.3% -1.19
14:3JUS |Retail Sales Ex Auto and Gas Dec -0.1% -0.89
15:19US  |Manufacturing (SIC) Production |Dec 0.3% 0.8%
16:0JUS  |Business Inventories Nov 0.4% 0.7%
16:0QUS [U. of Mich. Sentiment Jan P 79.5 80.7
Monday Jan 18
03:0qCH [GDP SA QoQ 4Q 2.6% 2.7%
03:0qCH [GDP YoY 4Q 6.2% 4.9%
03:0JCH |Industrial Production YoY Dec 6.9% 7.0%
03:0JCH |Retail Sales YoY Dec 5.5% 5.0%
03:0qCH  [Fixed Assets Ex Rural YTD YoY [Dec 3.2% 2.6%
During the week

|[cH  |Aggregate Financing CNY [Dec | 21654 21304
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A China

»

GDP growths expected to have been far above trend in Q4 too, and the annuz
growth rate at 6.2% represents a full recovddgcactivity & creditdataare
expected to be decent too

A USA

»

Retail saledell in Nov, and are expected further down in Dec. Even so, total
consumption is still on track for a 4% growth pace inl@dustrial productionis
still on the way up, and surveys are very strong. TheJastsurveysvill also be
LJdzof AAKSRY Fa ¢Sff |a CSRQa SA3S

A EMU

»

Industrial productionprobably stagnated in Noveven if surveys are strong
here too. Some countries have already reported their data

A Norway

»

»

»

We expect a small decline Mainland GDHn November, due to the closure of
restaurants, fewer hotel nights and a reduction air travel. However, other parts
the economy grew further in Nov, like retail trade & manufacturing production

We expect an uptick in annuebre CPto above 3% agaiqbut the longer term
trend is downwards

Norges Banks lending survejould confirm brisk demand for loans from
households. Credit conditions rather eased than tightened, both vs. householc
and businesses. We are more uncertain on business demand for credit

18

Source: Bloomberg. SB1M est. in brackets. Key data points are highlidifgtechost important in bold
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The global composite PMI slightly down in Dec, growth still at trend
A 0.4 p decline to 52.7 was a tad larger than we assumueat 3%+ growth pace is still signalled

Global PMI vs growth Global PMI vs growth

GDP g/q 56 - -5.0
annualised

' M’\A,ij,\ . r/ﬁ‘ A oy
" o Nﬁ/ U\ £

60
-4.5

] 2.5
36 - 51 -
. -2.0
32 --10 50 _—
28 - 4o GDP qlq. ag 1.5
24 - - 15 1.0
20 - ' 487 -0.5
16 - -20 47 - 0.0
98 00 02 04 06 08 10 12 14 16 18 20 14 15 16 17 18 19 20 21

SB1 Markets/Macrobond SB1 Markets/Macrobond

A Asharp recovery in the EMU PMI was outweighgddeclineA y al NJ A0 Qa '{ 9 / KAySasS ta
PMI was stable (the output index fell), while the services index fell 0.4 p
» Inthe US, thenanufacturing ISMose sharply to close to the best level in 40 years, and a calculated composite ISM climbed

A The globatomposite PMI signal a continued recovery in ghebaleconomy in Q4 but probably not above trend growth du
to a moderate downturn in Europe

19
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EMU sharply up, US & China down. Z8f countries above the 50 line
Sweden, Austr., China & US at the top. More countries up than down in Dec, France/Spain th

PMI Composite Composite PMI
Deviation from 50 & change last month
65 1 -65 -1%.5 -1(|).0 -7I.5 -5|.O -2I.5 OiO 2.|5 5.|0 7.|5 10|.0
i _en Sweden (xy |
60 ~China 55.8 Australia N
55 - (4 USA 55.3 USA (ISM) ° IEEEE——
Ay M \ China (Markit) * N
50 LA LL\,(:L\ VivaesdA' " [fWorld 52.7 USA (Markit) ° —
-/ fl V s <EMU 49.1 India °
45 ~Japan 48.5 ** Emerging Markets** © I
China (CFLP) © I
40 - 60 L'China 55.8 - 40 Brazil onmmmm
55 r\q_/\ iUSA 55.3 Ireland - e
4 orld 52.7 L ** World ** (] |
35 ig i P EMU 49.1 35 ** Developed Markets ** [ ]
i 1 NJapan 48.5 L Germany [0
30 401 - 30 ** World x China ** o
i 354 -35 L Singapore | [
25 30+ -30 25 UK e
20 - 25 4 - 25 - 20 South Africa ®
20 - L 20 France [ | [ J
15 - -15 Euro Area | (]
J M M J S N J Spain e PS
10 - 20 2 -10 Japan e
T T T T T T T T T T Russia e
12 13 14 15 16 17 18 19 20 21 Egypt e =Imm
Source: IHS Markit, SB1 Markets, Macrobond Italy  —
Hong Kong - 1
125 -10.0 -7.5 -50 -25 00 25 50 7.5 10.0

’I Dev. from 50 @ Change last month ‘

SB1 Markets/Macrobond

A China and U$ still reporting strong growth, albeit at tad slower than in November. India an Brazil 1S high up one Iist too

A EMUis still below the 50 line but the recovery from the Nov slump was impressive (and totally unexpected vs the originas estim
¢ though 0.7 p below the prelim est)

» The French & Spanish PMI rose sharply, and much more than originally expected

A Swedenis at the top, as in November. Sure, the Swedish Riksbank might be correct, Sweden could hit the wall hard du# to the
or 39corona wave. But so far, it has not happened 20



K]
SpareBank o

MARKETS

Activity, delivery times & output prices up in tandenTowards the hot zone?
Some capacity constraintsand likelynotRdzS G2 O2NRYy Il GNRdzof SK L

Global PMI Manufacturing ~ Global PMI - delivery times vs production A Barring the Felun 20
65 - - 65 Delivery times : months, activity,
62.5 - 04/2020 i Recoveryto. - 62.5 . . .
i T Supply chain trouble  boom zone delivery times & prices
1 { '{58_4 Y 6001 ' 00 are moving in parallel
55 1 1 }\ \;‘ l L 57.5 575 o
\ \f,r\, f”'\ f ool ., A Nowall 3indicators are
50 —\ v/ﬁ--‘, , A\ Vit A 50 ' ' moving in the same
A \ ‘ 45 525y Rl oo oy A PANRIEEEE r52.5 direction: Delivery times
° 50.0- . 50,0 are soaring, alongside
40 - - 40 475+ :, La75 strong growth in
! productiong and prices
35 - - 35 45.0 - ' -45.0 . .
; are increasing fast too
30 - - 30 4251 ; ; ; ; - ; 425
6 00 02 o4 06 5 1o 1 14 15 15 20 25 30 35 40 45 50 55 60 65 A May the corona virus
o et taconons Manufacturing PMI output index N create SpeCifiC Supply
side problems? If so, the
Global PMI Manufacturing ~ Global PMI - delivery times vs prices output index would not
62.5- -62.5 Delivery times : have been so strong at
62.5 1 04/2020 Recovers 1o | 62:5 . ..
60.04 | Supply ¢hain trouble Recovery ! the same time. So this is
Delivery Times| gog. : -60.0 y20 -WhKNR f
57.5 -68.4 .
55.0 i 57.5 - -57.5
\ - » It looks more like a
52.5 /‘/\ _ 55.0 1 -Avg ! -55.0
[ St AL : normal boomc that
50.0 J v -50.0 52,5 A L52.5 g2 \f Qu f I a
47.5 - -475 ;
50.0 - i -50.0
45.0 -45.0 01/2020
42.5 - 425 L 478
’ w w w w ' 46 47 48 49 50 51 52 53 54 55 56 57 58 59
98 14 16 18 20 Manufacturing PMI output PRICE index
SB1 Markets/Macrobond SB1 Markets/Macrobond
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USA ISM

Manufacturing ISM surged in Dec, has been marg. higher just 3 times past 4
The ISM surprised sharply at the upside, +3.2 p to 60.7, expected down to 56.6. Orders stron
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A No signs of a slowdown, of course
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USA PMI/ISM Manufacturing
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The big Dec surprise confirmed, though a tad weaker than first reported
The composite revised down 0.7 p vs. prelim Bstvices revised 0.9 p down, still up 5.3 p

EMU PMI vs GDP EMU PMI Composite
60.0 + GDP, g/q; ann. rate - 6 60 - - 60
55.0—\/\ M\A M —> -+ 4 55 - “Germ. 52.0
T | ) SN S\ o JL
sno T W — A \,—fmﬁmvvg SR e
45.0 - \/ - 0 451 BT
1 -2 40 - - 40
40.0 -
. - -4 35- -35
35.0
1 - -6 30 - -30
30.0 -
] - -8 25 - - 25
25.0: --10 20 - -20
20.0- 12 15 - -15
15.0 - -14 10 - -10
10.0 - --16 5- - 5
00 02 04 06 08 10 12 14 16 18 20 19 20 21

SB1 Markets/Macrobond SB1 Markets/Macrobond

A The finalcomposite PMirose 3.7 p to 49.1 in December, 3.6 p above the initial expectations. We cannot remember any
fA1S GKA&E SOSNIO0STF2NBE Ay Wy2NXIEQ GAYSa o6talLa 6SNB |
» TheFrench rose by 8.9 p, 6.5 p more than originally expecdzy LINBE OSRSYGSR Ay Wy 2NXIfQ GAYSA
» Germany rose just marginally but was expected down

» The marginal decline in the final PMI vs. the preliminary estimate might indicate that growth slowed during December

A A PMI at 50 signals zero GDP growth. We still assume EMU GDP fell in Q4 but less than many expected Wherotize 2
wave forced authorities to impose new restrictions in Oct and Nov 23
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Global auto sales has flattenedat close to the (a tad low) preorona level
China is well above and sales are still trending up. Most others slightly below

Global auto sales Global auto sales
80 | MI”, ann- rate i 80 10 | W /s/—/_/\ Z)Chlna 6
70 - 70 0-~<7‘w\ﬁ\-7/‘ 2 ~USA -4
Other
-10 \ " DM -
60 - 60 (DM -4 |
‘ Europe -5
201 / NEM
50 - - 50 304 X Ch-10
40 40 / .40
30 - - 30 -50 1 r-50
i -60 - - -60
-70 - --70
10 - -10
-80 - : . . . . : --80
o4 Lo Jan Apr Jul Oct Jan Apr Jul Oct Jan
05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 19 20 21

SB1 Markets/Macrobond SB1 Markets/Macrobond

A Based on our preliminary estimates global auto sales recovered the 2% setback in November. Sales were close to fla
in China but rose in both US & the EMU. Sales in EM x China most likely fell (but many countries have not yet reporte

A Chinese sales are 6% above the 2019 average, EMU (and Europe) and US are 5% down. Other EMs than China are
down 10%

A BTW, Norway is up. By 5%
24
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In the year of the corona: What happened to auto sales? Not one story, it se¢

Norway down 2%. The next DM? Japan & Deh®86. The world down 15%

2020 Auto sales
Global auto sales % change from 2019
] B -60 -50 -40 -30 -20 -10 0 10
20 o, 20 1 1 1 1 1 1 1 1
Change % yly S Korea [ | 6
Taiwan \ 0
- 10 Norway 1 -2
China [ | -6
Russia [ ] -10
jNorway -2 Japan L -13
China -6 Denmark ] -13
4Russia -10 World [ ] -15
B USA [ ] -15
World -15 Malaysia [ -16
USA-15 Australia [ ] -16
<India -17 Argentina I -16
‘ M Finland [ ] -16
UK -27 Czech Rep [ ] -17
%Brazil -29 India | -17
Sweden [ ] -18
40 1 40 World x Ch [ ] -19
T T T T T T T T EM x Ch [ ] -20
13 14 15 16 17 18 19 20 21 Canada I -21
SB1 Markets/Macrobond Thailand ] -23
EMU [ -23
A Global sales down 15% ek —
Switzerl. ] -23
. 0 0 0 ) UK | -27
A China down 6%, US 15%, Swed8%, EMU23%, UK 7% " o ~
. . . i ] -
A Turkey up 47%, following the 2019 disasterot included at the S o
[ ] -

charts Indonesia ] -52

m Argentina - World

SB1 Markets/Macrobond
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Suddenly, a huge lift in Norwegian auto sales in December, up to AKA NB

bSg NBIa dzLJ G2 | HpcQ LI OSZ FTNRBRY UKS Wy 2NJI
Norway Auto sales Norway Auto sales
200 41000, yearly avearge -200 <1000, monthly, ann.rate B
] % 256
175 1 -175 250 | _.
150 -150 200 - -200
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100 -100 . -
75 — 100 : : 100
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SB1 Markets/Macrobond SB1 Markets/Macrobond

A28ttt KAIKSNI F2aarf | dziz Gl ES& YIFé& LISNKILBA SELX LAY L
new carsg the highest figure in any country at any time, we assume
» Several gas and diesel models are up NOKH®1 Q> | YR S@Sy Y2NB FTNBY WYy Mo

A For the year, sales declined 2% vs. 2019. Not that bad in a corona crisis year? No other peers anyway close!

26
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Employment down in Dec, due to corona trouble in leisure/hotels/rest. Others
OYLX 28YSy(i FStt o0& mMnnQX SELISOGSR dzLJ 6& p

USA Nonfarm employment USA Unemployment vs Fed forecast
155 - Mill. - 155 15.0 -15.0
Adjusted for census temps
% per month
35
150 - 25 - 150 12.5 - -12.5
1.5
145 - [ os - 145 10.0 - -10.0
2
1404 M7 A% O NP - 140 75- ‘ - 75
-
\\
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\—\,—-}Actuﬂ Te== ===
130 -130 25 Last f'cast _ 25
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SB1 Markets/Macrobond SB1 Markets/Macrobond

A X 4 ooA

A Employment¥ St 08 mMnnQ Ay 5503 SELISOUSRHAD) pln@T LMzt A SKER | €S
SYLX 28YSyid ¥Stf o npQ a 201t 3I2O0SNYYSYyY («piivate sial SnipbymientlS
Ay tSAhadiNBkK2aLWAualtAadge FTSEf 0é nopyQr 2F GKAOK o T H&s0HUE toNS
Covidl9 challenges, Y 2 G KSNJ LINA @I GS & S O (ia2dbicknt nuBbéEdnpR e ig 6.5%NBIGwShe podrona ¢
level, it was down 14% in April

- o

A Unemploymentwas unch at 6.7%, expected up 0.1pp. Both the participation & the employment rate was unchanged
A Averagewagedl2 S & KI NlLJ & RdzS (2 ft2aa 2F t2¢6 LIAR 220a Ay (GKS K:
A The Federal reserve will keep pushing the accelerator hard the coming months, whatever fiscal stimulus may de decided 27
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Employment still 5.56.5% below par
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All indicators are signalling slower growghwvhile all are still way below the preorona level

USA Employment
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A The participation rate has stabilised at some 2.5%
below the precorona level, which is lowering the
unemployment rate by the same amount

A Nonfarm payrolls are down 6.5% vs Feb, while
employment measured by the household survey
O[C{kQl'Y! QU A& pdPc g o0St2¢s

A Hours worked is increasing approx.. at the same pace as
employment but and is 5.6% below the prerona level

USA Employment
4 -Change m/m | Hours wagrked 4
37 Employment, 3
2 household sury. 2
1+ 0.0
]
-1 ~-0.4
-2 2
-3 Establisment survey 3
-4 - nonfarm payrolls -4
-5 - 5

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
20 21

SB1 Markets/Macrobond
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Steady as she goes: House prices increased by another 0.8% m/m in Dec
Norges Bank (and wexpected 0.7%

Norway House Prices Norway House prices vs Norges Bank's f'casts
_|Existing homes / L 49 INOK 1000 per sq.m, s.a 49
42 JPrice level, NOK 1000/sq.m e -42 Implied level, -
38 Jsa /’\"—"‘ " 38 48 1hased on annual growth forecasts - o748
J—— i 47 - G -47
34 - - 34 ; ST
] C Dec 2020 fc:isl - . Sept 2020
30 - -30 46 - . et - 46
15 change % B o
10 / - 457 F49
5 RVAASY / ~yly 8.7 A
. ~ A=A/ L 44 - L 44
0 \J/" - 0 June 2020
N 43 - 43
-5- - -5
-Change 9 B . r
15 | 1.5 * //\/“/ 42
4 ~m/m 0.8 —
osa L Lol ully Lt il w20 s &
-0.5: | :'0-5 40 - R R [ Cor 40
-1.5+ r-1.5 JJAJOJAJOJAIJOJAUJOU
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SB1 Markets/Eiendom Norge/Finn/Eiendomsverdi AS SB1 Markets/Macrobond

A House prices rose 8% seas. adp Deg as inNov, roughly in line with expectation¥he past 3m/3m, prices are up by 12%,
annualised. Prices a7 above the Feb level, andeaup 8.7% yly, the highest in 3 yea#s1.2 ppcut in mortgage rates (to 1.8% in
average now, from 3.0% in Feb), has been much more important the corona setback and higher unemployment
» 3 cities reportednarginaldecline in prices m/m. Oslo was at the to, far above other towns, prices rose by 1.7%. The large soccer town Bodg no. 2, (
» Smoothed 3m/3m prices are up everywhere. Stavanger and Kr.sand at the bottom, Oslo at the top, at 19% (angaalisBdilg net with 17%!

» The number of transactions kepp at a high level in Dec, at some 23% above the (average) 2019Tleed@hventory of unsold homes has fallen sharply,
and it is now 25% down from early 2020 and far below a normal level, even if more homes are put on the market and feittedraneny

A{K2dZ R GKS &a0GSSLI LINAOS 3INBGUK O2ydAydzST b2NHS& . Iyl KpALSf
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Strong credit growth in November, households more than ever, at least in bill
Total domestic credit growth (C2) up 0.2 pp to 4G te trend is (perhaps) slowly downwards

Norway Domestic credit Norway Domestic credit
507¢2 growth bn m/m - 50 407¢5 growth bn m/m %ﬁ
o id ' ‘
304 30 30 : : 30
20+ - 20 20 - - 20
10 Wh "l - 10 7 r
SR o N
-10 - --10 0 , | Il M 0
25 714 Growth % yly 25 8.5 1 Growth rates 8.5
20 - - 20 75 1% annualised i 75
151 - 15 6.5 -6.5
10 10 55 ] IR
5. 27 5 £3m 5.3
0 .0 4.5 - _%12m 4.7
-5 A - -5 3.5 A -3.5
86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 10 11 12 13 14 15 16 17 18 19 20
SB1 Markets/Macrobond SB1 Markets/Macrobond

A Total domestiodebt (C2) rose by NOK 37 bn in Nov, or by 7.3% annualised. The annual growth rate accelerated by 0.2 pp to 4.7%, we exfieeténl 44hc Measured
3m/m growth accelerated to 5.3%, from just above 4% before the corona ¢asid we are not witnessing a full scale credit bo@nleast not yet)

A Household creditose by NOK 21 bn in Ngmore than any month beforeor by 7.0% annualised. The annual rate was unchanged at 4.8%, we ekget¥e as did Norges
Bank.. Underlymg income growth is at approx.. 4.5%. Thus, even if the Nov. debt hike may be a warning sigh, thereevk RS OS 2 F I WONI T 8 Q &
even if house prices and the transaction level both have increased substantially sincEldsyHousehold credit growth is by itself not a strong argument for Norges Banl
to change tack

A Corporate C2 credjtwhich is very volatile, rose by NOK 12 bn and 3.6% yly, above our 3.2% fdvtaiakind corporatesh y’ ONEB I S R GK
H ®diz F2NBOFald 6550 FQOFailz NBOAASR dzL) I NRa& FTNRY FI N (22 20AaK
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The manufacturing recovery continuesprod. up 1.5% in Nov, 1% down vs Fel
Oil related industries unch. in Nowb (5% vs Felr) others +2% m/m t@bove the precorona level

Norway Manufacturing production

. . 20 ; - 20
Norway Manufacturing production Volume, % change yly Oil related
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oLy A Norway Manufacturing production
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SB1 Markets/Macrobond B
A Production has been rising since June, barring a 0.5% dip in Sept. Cur
up 3% 3m/3m "ol 15
A Oil related production was down 0.1% m/m, other +1.9%. Oil related is _ ~Oil related -0.1
some 5.5% below the level in early 20Nan-oil related is up 1.1%! Still, L
the trend recent years is far from impressive! 3
A Manufacturing production in Norway has fallen less than in most other Jun Jul Aug Sep Oct Nov
countries,check here 20

SB1 Markets/Macrobond

A Qurveys are mixed, the Regional Network signals no growth, while poth .. . ; o
taL FYR {{.Qa &adzNBWSe aAdylrfta Oftz2asS u2z2 y2NX¥I{ INRBgUKP bl ha adzNsSe
laggard, signalling falling production 31
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Surprises are still on the upsidebut not more
EMU is still surprising big time at the upside, but weak retail sales lowered the surprise index

. . Citi surprise index
Citi Surprise index 54 P !
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SB1 Markets/Macrobond EM x China @ |
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CEEMEA I
A All major countries/regions are reporting data above expectations, for the first time ever Asia Pacific L[]
L . —
A The Euro Zonkas been delivering strong data recent weeks 3vaeden —
A The US is still well into positive territosyen in the labour market was weak in Dec iaga'k , —
atin America | O]
A China has moderated lately USA [
A Other EMs are well above their average leogl ¢ and more last week g;ﬂigﬁand __
A Norway,Canadaand Switzerland at thbottom, with ChinaAt BTW, Australia at the top ﬁhina .- ®
orway

= Now ® 1 month ago
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The Calendar
China Dec & Q4 data. US retail sales & ind. Production. EMU ind. production. GDP & CPI he

Time [Count] Indicator [Period| Forecast] Prior
Monday Jan 11
08:0qNO  [CPI YoY Dec (0.9) 0.7%
08:0JNO |CPI-ATE YoY Dec (3.1) 2.9%
Tuesday Jan 12
08:0qNO  [GDP Mainland MoM Nov (-0.5) 1.2%
12:0QUS [NFIB Small Business Optimism |Dec 101.4
16:0qUS |JOLTS Job Openings Nov 6300 6652
Wednesday Jan 13
11:.0JEC |Industrial Production SA MoM Nov 0.2% 2.1%
14:3qUS |CPI MoM Dec 0.4% 0.2%
14:30US  [CPI Ex Food and Energy YoY Dec 1.6% 1.6%
20:0JUS  [Monthly Budget Statement Dec -$82h -$145.3K
20:0JUS |U.S. Federal Reserve Beige Book
Thursday Jan 14

CH [Exports YoY Dec 15% 21%

CH |Trade Balance Dec $70b $75b
10:00NO [Norges Bank Lending Survey
14:3JUS  |Initial Jobless Claims Jan-09 818K 793K
Friday Jan 15
02:3JCH |New Home Prices MoM Dec 0.19%
08:0JUK  |Manufacturing Production MoM  [Nov 0.4% 1.7%
08:0JUK  |Monthly GDP (MoM) Nov 0.4%
08:0qNO  [Trade Balance Dec 0.2h|
09:3JSW |CPIF Excl. Energy YoY Dec 1.19%
14:30US  [PPI Ex Food and Energy MoM Dec 0.1% 0.1%
14:30US  [Empire Manufacturing Jan 6 4.9
14:3QUS  [Retail Sales Advance MoM Dec -0.3% -1.19
14:3JUS |Retail Sales Ex Auto and Gas Dec -0.1% -0.89
15:19US  |Manufacturing (SIC) Production |Dec 0.3% 0.8%
16:0JUS  |Business Inventories Nov 0.4% 0.7%
16:0QUS [U. of Mich. Sentiment Jan P 79.5 80.7
Monday Jan 18
03:0qCH [GDP SA QoQ 4Q 2.6% 2.7%
03:0qCH [GDP YoY 4Q 6.2% 4.9%
03:0JCH |Industrial Production YoY Dec 6.9% 7.0%
03:0JCH |Retail Sales YoY Dec 5.5% 5.0%
03:0qCH  [Fixed Assets Ex Rural YTD YoY [Dec 3.2% 2.6%
During the week

|[cH  |Aggregate Financing CNY [Dec | 21654 21304
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A China

»

GDP growths expected to have been far above trend in Q4 too, and the annuz
growth rate at 6.2% represents a full recovddgcactivity & creditdataare
expected to be decent too

A USA

»

Retail saledell in Nov, and are expected further down in Dec. Even so, total
consumption is still on track for a 4% growth pace inl@dustrial productionis
still on the way up, and surveys are very strong. TheJastsurveysvill also be
LJdzof AAKSRY Fa ¢Sff |a CSRQa SA3S

A EMU

»

Industrial productionprobably stagnated in Noveven if surveys are strong
here too. Some countries have already reported their data

A Norway

»

»

»

We expect a small decline Mainland GDHn November, due to the closure of
restaurants, fewer hotel nights and a reduction air travel. However, other parts
the economy grew further in Nov, like retail trade & manufacturing production

We expect an uptick in annuebre CPto above 3% agaiqbut the longer term
trend is downwards

Norges Banks lending survejould confirm brisk demand for loans from
households. Credit conditions rather eased than tightened, both vs. householc
and businesses. We are more uncertain on business demand for credit

33

Source: Bloomberg. SB1M est. in brackets. Key data points are highlidifgtechost important in bold
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The global composite PMI slightly down in Dec, growth still at trend
A 0.4 p decline to 52.7 was a tad larger than we assumueat 3%+ growth pace is still signalled

Global PMI vs growth Global PMI vs growth

GDP g/q 56 - -5.0
annualised

' M’\A,ij,\ . r/ﬁ‘ A oy
" o Nﬁ/ U\ £

60
-4.5

] 2.5
36 - 51 -
. -2.0
32 --10 50 _—
28 - 4o GDP qlq. ag 1.5
24 - - 15 1.0
20 - ' 487 -0.5
16 - -20 47 - 0.0
98 00 02 04 06 08 10 12 14 16 18 20 14 15 16 17 18 19 20 21

SB1 Markets/Macrobond SB1 Markets/Macrobond

A Asharp recovery in the EMU PMI was outweighgddeclineA y al NJ A0 Qa '{ 9 / KAySasS ta
PMI was stable (the output index fell), while the services index fell 0.4 p
» Inthe US, thenanufacturing ISMose sharply to close to the best level in 40 years, and a calculated composite ISM climbed

A The globatomposite PMI signal a continued recovery in ghebaleconomy in Q4 but probably not above trend growth du
to a moderate downturn in Europe
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EMU sharply up, US & China down. Z8f countries above the 50 line
Sweden, Austr., China & US at the top. More countries up than down in Dec, France/Spain th

PMI Composite Composite PMI
Deviation from 50 & change last month
65 1 -65 -1%.5 -1(|).0 -7I.5 -5|.O -2I.5 OiO 2.|5 5.|0 7.|5 10|.0
i _en Sweden (xy |
60 ~China 55.8 Australia N
55 - (4 USA 55.3 USA (ISM) ° IEEEE——
Ay M \ China (Markit) * N
50 LA LL\,(:L\ VivaesdA' " [fWorld 52.7 USA (Markit) ° —
-/ fl V s <EMU 49.1 India °
45 ~Japan 48.5 ** Emerging Markets** © I
China (CFLP) © I
40 - 60 L'China 55.8 - 40 Brazil onmmmm
55 r\q_/\ iUSA 55.3 Ireland - e
4 orld 52.7 L ** World ** (] |
35 ig i P EMU 49.1 35 ** Developed Markets ** [ ]
i 1 NJapan 48.5 L Germany [0
30 401 - 30 ** World x China ** o
i 354 -35 L Singapore | [
25 30+ -30 25 UK e
20 - 25 4 - 25 - 20 South Africa ®
20 - L 20 France [ | [ J
15 - -15 Euro Area | (]
J M M J S N J Spain e PS
10 - 20 2 -10 Japan e
T T T T T T T T T T Russia e
12 13 14 15 16 17 18 19 20 21 Egypt e =Imm
Source: IHS Markit, SB1 Markets, Macrobond Italy  —
Hong Kong - 1
125 -10.0 -7.5 -50 -25 00 25 50 7.5 10.0

’I Dev. from 50 @ Change last month ‘
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A China and U$ still reporting strong growth, albeit at tad slower than in November. India an Brazil 1S high up one Iist too

A EMUis still below the 50 line but the recovery from the Nov slump was impressive (and totally unexpected vs the originas estim
¢ though 0.7 p below the prelim est)

» The French & Spanish PMI rose sharply, and much more than originally expected

A Swedenis at the top, as in November. Sure, the Swedish Riksbank might be correct, Sweden could hit the wall hard du# to the
or 39corona wave. But so far, it has not happened 36
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The service sector PMI surprised on the downside
Though the service sector in France and Spain is still contracting, the Dec PMI lift remarkably

PMI services

70 -

China 56.3
30 - 3513 <USA54.8
T — | [<\World 51.8
45: :;Japan 47.7
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20 - 4 I F
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Services PMI

MARKETS

Deviation from 50 & change last month
-12.5 -7.5 -2.5 2.5
1 1 1 1 1

7.5
1

Australia
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China (Markit)
USA ISM

China CLFP

USA Markit
Emerging Markets
India
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**World x China**
Developed Markets
Brazil
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Russia

Japan

Germany

EMU

Italy
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-12.5 -7.5 -2.5 2.5

‘l Dev. from 50 ® Change last month

SB1 Markets/Macrobond

A 9 countries/regions up, 12 down. 8 below the 50 line, 13 alipaerd the average at 51.8

A EMU services PMI up to 46.4 from 4&,.3till contracting but at a softer pace
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The manuf. PMI stays strong, signalling continued booming production growt
PMI Manufacturing

The PMI was flat in Dec, at a high level. Sweden in the le:

Global Manufacturing PMI vs production
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10 14

A The global manufacturing PMI was flat at 53.8 in Dec, we expected a 0.1 p
decline.The level is close to the best during the past 10 years

» 73% of the countries/regions reported higher PMIs in December than in Nov (from 62)
» A majority of the countries (80% from 72%) are reporting PMIs above the 50 line
» The output index fell by 0.4 p, as we assumdulit remains at a high level

A EM down due to China, Brazil. DM up due to EMU, UK & Japan
A Sweden (and Brazil) in the lead, the volatile Danish PMI at the bottom

Dev from 50 & change last month
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Delivery times are soaring and prices are rising faster almost everywhere

X YR LINRPolofteée y20 Yzauouteée RdzS G2 aALISOAFTAO
PMI Manuf. Suppliers' Delivery Times PMI Manuf. Output prices
80 - - 80 70 - -70
o 65 - , -65
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USA 60 - tA g -ABKI
<Euro Area \ ‘ /IChina
4 il (! N —
M ‘\ / V'J N [‘ ( | L f I}\;)"‘ ‘\\ “Euro Area
I TChina/Japan 50 Hpr oo ,"i -‘,-‘? '\ \ ; "@
] U | ' B ™y China/Japan
5. vl :
-45
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35 - -35 35 - -35
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05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

SB1 Markets/Macrobond

A Brexit and partly the covid9 surge may explain some of the delivery problems in the UK, perhaps even in Germany
but production is surging, especially in the German manufacturing sector. The same goes for the US

A Taken together rapid growth, longer delivery times and higher prices looks like something more fagrali@ck the
next page!
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Activity, delivery times & output prices up in tandenTowards the hot zone?
Some capacity constraintsand likelynotRdzS G2 O2NRYy Il GNRdzof SK L

Global PMI Manufacturing ~ Global PMI - delivery times vs production A Barring the Felun 20
65 - - 65 Delivery times : months, activity,
62.5 - 04/2020 i Recoveryto. - 62.5 . . .
i T Supply chain trouble  boom zone delivery times & prices
1 { '{58_4 Y 6001 ' 00 are moving in parallel
55 1 1 }\ \;‘ l L 57.5 575 o
\ \f,r\, f”'\ f ool ., A Nowall 3indicators are
50 —\ v/ﬁ--‘, , A\ Vit A 50 ' ' moving in the same
A \ ‘ 45 525y Rl oo oy A PANRIEEEE r52.5 direction: Delivery times
° 50.0- . 50,0 are soaring, alongside
40 - - 40 475+ :, La75 strong growth in
! productiong and prices
35 - - 35 45.0 - ' -45.0 . .
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30 - - 30 4251 ; ; ; ; - ; 425
6 00 02 o4 06 5 1o 1 14 15 15 20 25 30 35 40 45 50 55 60 65 A May the corona virus
o et taconons Manufacturing PMI output index N create SpeCifiC Supply
side problems? If so, the
Global PMI Manufacturing ~ Global PMI - delivery times vs prices output index would not
62.5- -62.5 Delivery times : have been so strong at
62.5 1 04/2020 Recovers 1o | 62:5 . ..
60.04 | Supply ¢hain trouble Recovery ! the same time. So this is
Delivery Times| gog. : -60.0 y20 -WhKNR f
57.5 -68.4 .
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\ - » It looks more like a
52.5 /‘/\ _ 55.0 1 -Avg ! -55.0
[ St AL : normal boomc that
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SB1 Markets/Macrobond SB1 Markets/Macrobond
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Profits should have fallen muchmored dziT A OK | fAOGGE S
Government support at least explain the moderate decline in profits vs. the deep setback in th

World EPS growth* vs. global manu. PMI MSCI global 12 Months Forward EPS growth
60.0 7 4om fwd* R2 = 0.4 - 40 409, usp, change yly 12m fwd EPS | 40
57.5 - - 30 30 - - 30
55.0 - - 20 201 20

“M‘ 10 /\ 10
525ﬂ - 10 | I
ml 0 =\ \— 0
50.0— ~—~——~\’ 0 V \V4
-10 - --10
47.57 MSCI World 12m r-10 20 00
45.0- fwd EPS L 20
' «— -30 - --30
42.5 --30 R2:0.8
-40 - Elastisies vs. EPS ~-40
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40.0 - J =40 504 0,02 x ol 50
37.5- --50 60 > SPR - -60
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Source: : IHS Markit, MSCI Barra, SB1 Markets, Macrobond SB1 Markets/Macrobond

A. SarARSaz (KS -Sepetbréraveryi whiclyRave BeBn cehfir@ed for most sectors, has kept the 12 m forwa
earnings expectations up

A Allin all: This was not a normal economic downtgand traditional relationships do not fit in the usual way
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The PMis slightly down but still at a very high level, signalling growth >> tren
20K talL RFEGF &aS0da NBLI2 NI SeRnost buReéveD €lasetd10 % high !

China Composite PMls China PMI vs GDP
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A In sum, these PMI data confirm a continued recovery and growth above trend @fL8% growth pace)
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GDP rose by 2.7% qg/g in Q3 (11.2% annualised), far above a normal growth rate

AX g1 eé& o0SUGSNI GKFY GKS tal B China PMI vs GDP |
A We have not put too much emphasis on the PMis for ~ %%°] -4
finetuning our GDP forecasts during the corona 500 - 13
unprecedented economic turmoil ' 12
- =112
A We assume these surveys gradually will report relevant 57.5 - \ A
growth signalg and that the Q4 PMIs confirm growth v 19
above trend in the last quarter last year 55.0 - '\/ \/‘ F
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USA ISM

Manufacturing ISM surged in Dec, has been marg. higher just 3 times past 4
The ISM surprised sharply at the upside, +3.2 p to 60.7, expected down to 56.6. Orders stron
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A No signs of a slowdown, of course
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USA PMI/ISM Manufacturing

ISM New orders
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USA ISM/PMI
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Manufacturing ISM up in Dec, other surveys a tad down on average

Still, the overall picture is strong!

USA Manufacturing PMI
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USA Manufacturing Surveys

-5 regional Fed surveys & PMI avg vs ISM

Regonal & PMI st.dev, avg=0 /\I/\l\’\V\/\j\AN\ /j L
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