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*OREDO *'3 &XUUHQW H[SHFWDWLRQV

World: GDP growth
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*OREDO *'3 1RZFDVW

World: Nowcast GDP Growth
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&SHQWUDO %DQN SROLF\ WR GULYH LQGXVWULD

Global: Global central banks, hikes vs. cuts vs. ISM (lagged 11months)
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86 S5SHFHVVLRQV DUH GHDG XQWLO WKH\ DUH Q

US: % of time spent in recession by decade
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86 /DULIIV DW a

US: Tariffs, average rate on all imports
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/KH UHVSRQVH RI FRPSDQLHYV

Actions firm are taking in response to higher tariffs

None

Other

Relocating production or services to US

Scaling down operations or business

Finding new foreign suppliers

Moving up purchases ahead of tariff implementation
Finding new domestic suppliers

Absorbing cost increaes internally

Passing cost incrases on to customers
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Source: Federal reserve Bank of Dallas, ABGSC
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LWK FXUUHQW VLWXDWLRQ GHEW MR Q@ HQXRODM® L C

US: Government debt to GDP
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86 *RYHUQPHQW VSHQGLQJ DQG LQFRPH

US: Government receipts vs outlays (past 12m)
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86 &'6 DQG LOQWHUHVW FRVW DV VKDUH RI *'3

86 FROOHFWHG GXWLHV 86 GXWLHVY FRPSDUHG WR KHDGOLQHJGS GDWD

US collected customs (USD bn) US duties in relation headline data
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86 &'6 DQG LOQWHUHVW FRVW DV VKDUH RI *'3

86 &'6 GRZQVLQFH SHDNLQ 0D\ , QWHUHVW FRVWYV DV D VKDUH RI *'3

Credit rating vs. CDS spread Public debt net interest payments as a share of GDP
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86 ,QFUHDVH SURGXFWLYLW\ JURZWK LV NH\

86 SURGXFWLYLW\JURZWK '"HEW WR *'3 XQGHU GLIITHUHQW SURGXFWLYLW\YV

US: Total factor productivity - average annual percent change Debt-to-GDP Trajectories by TFP Growth

2 ~=- TFP Growth = 0.60% -
TFP Growth = 0.85% ey
1.8 120 == Baseline o0 .
TFP Growth = 1.35% e
1.6 -~ TFP Growth = 1.60% e
14 —— Historical (2000-2024) ,/:':’:_i __________
7 100 eT-=-
12 3
1 2
a
08 g 8o
; 3
0.6 5
&
04 60
’ =
0 40
1948-1973 1973-1995 1995-2004 2004-2019 2019-2024
2000 2005 2010 2015 2020 2025 2030 2035
Year
Souce: BLS Data sources: Congressional Budget Office, The Budget and Economic Outlook:

2025 to 2035 (January 2025) and CBO rules-of-thumb model.

6RXUFH 1%(5 :RUNLQJSDSHU (OPHQGRRIZ +XEEDUG DQG

6HSWHPEHU $%* 6XQGDO &ROOLHU



SURGXFWLYLW\

US: productivity growth
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SURGXFWLYLW\

US productivity: Dot-com area and Al area
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+LJKHU SURGXFWLYLW\ GULYHVY HDUQLQJV

US: Rear hourly compensation vs. Productivity
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SHWDLO VDOHYV
Global retail sales cycle (China, U.S., EU)
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,QGXVWULDO SURGXFWLRQ JURZLQJ LQ ZLWK U]

Global retail sales cycle and industrial production cycle (China, U.S., EU)
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,QFRPH JURZWK LV GHFHOHUDWLQJ

US: Private sector aggregated income growth Germany - Income Proxy
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86 3'HW HU JRGH WLGHU IRU GnUOLJ Q\WW"’

Michigan sentiment: Actual vs. regression model
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86 3'HW HU JRGH WLGHU IRU GnUOLJ Q\WW"’

US: ISM vs. Industrial Production
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86 $WODQWD )HG *URZWK WUDFNHU

US: GDP growth tracker
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(XURSH YV 8QLWHG 6WDWHYV

Germany vs. US Real gross capital formation (rebased 2015)
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(XURSH

Real GDP Cumulative defence fiscal multipliers
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'QIODWLRQ * FRQFHUQ QXPEHU

US: Core PCE
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86 KLJKHU LQIODWLRQ YV UDWH H[SHFWDWLRQV

)(' SROLF\ H[SHFWDWLRQV (&% SROLF\ H[SHFWDWLRQV

FED: Implied policy rate ECB: Implied policy rate
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\ JRYHUQPHQW ERQG UDWHYV

Global: Long term interest rates
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WRQG PRGHO YV DFWXDO \ QRPLQDO \LHOG

US: Long term rate vs. Bond model
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6PDOO PHGLXP FRPSDQLHV FRQFHUQ QXPEHU

US: Single most important problem vs. unemployment rate (r.h.s)
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*OREDO VWRFN PDUNHWY ODVW PRQWKYV

Global stock market last 24 months
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World: 12m forward EPS (MSCI)
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386 P IRUZDUG (36

S&P 500 - 12m forward EPS
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386

S&P 500: Expectations vs. actuals
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S&P 500 Quarterly Earnings (Non-GAAP)
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Europe: 12m forward EPS (MSCI)
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(XURSH YV 86 P IRUZDUG (36

Europe vs. US: 12m forward EPS
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(XURSH YV 86 P IRUZDUG (36 VLQFH &RYLG

Europe vs. US: 12m forward EPS
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S&P 500 - 12m forward PE
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12m Forward PE and 10y Subsequent return
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DAX: 12m forward PE
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OSEBX - EPS and EPS Expectations
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Oslo Bars: 12m forward Earnings ex oil & shipping (index 4w avg)
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OSEBX: Return on Equity
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OSEBX - Book Value per Share
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SHWXUQV DQG KLW UDWLR LQ GLIIHUHQ( 1XPEHU RI ZHHNO\ SULFLQJ REVHUYDW

26(%; &XUUHQW 9DOXDWLRQ UDQJH

1XPEHU RI REVHUYDWLRQV

1XPEHU RI REVHUYDWLRQV ZLWK BRWIKWLYH UHWXUQ QH[W
1XPEHU RI REVHUYDWLRQV ZLWKP@RQMIWM YH UHWXUQ QH[W
+LW UDWLR

$YHUDJH UHWXUQ H[SHFWHG UHWXUQ

ODULDWLRO LQ UHNWXUQ
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1RUZD\ 6ZHGHQ 8QLWHG .LQJGRP '"HQPDUN
$%* 6XQGDO &ROOLHU $6%$%* 6XQGDO &ROOLHU $%$%* 6XQGDO &ROOLHU /WHE%* 6 XQGDO &ROOLHU $6%

5XVHO{NNYHLHQ 5HJHULQJVJDWDQ 6W ODUWLQV &RXUW &RSHQKDJHQ %UDQFK
WK IORRU WK IORRU 1HZIJDWH 6W JRUELQGHOVHVYHM

12 2VOR 6( 6WRFNKROP /RQGRQ (& 0 (- " &RSHQKDJHQ *

7HO 7HO 7HO 7HO

*HUPDQ\ 86% 6LQJDSRUH 6ZLW]HUODQG

$%* 6XQGDO &ROOLHU $6$%* 6XQGDO &ROOLHU ,QB%* 6XQGDO &ROOLHU 3W$H¥WEBQGDO &ROOLHU $*

JUDQNIXUW %UDQFK %URDGZD\ &ROO\HU 4XD\ SHSUHVHQWDWLYH 21ILFH

6FKLOOHUVWU 6XLWH 2FHDQ )LQDQFLDO &HQWHWFKZDQHQSODW]
2EHUJHVFKRVV 1HZ <RUN 1< /IXFHUQH

( JUDQNIXUW 0DLQ

7HO 7HO 7HO 7HO

7KLV PDWHULDO KDV EHHQ SUHSBUHS ¥\ RY6 D @XMIGIDIOL BWE OLKHUHRI  $%*6&
7KLV PDWHULDO LV IRU GLVWUUEXWYRQ@ QRAHON X\Q @B Y BAHX B B P L WWHIIGV EQ FD §SIODRBEWR WHBE VBWHYILIEQRYAVIVP NQWXREMRARWRU SDUWLFXODU QH

UHFLSLHQW W LV SXEOLVKHGXWR®RNVEIVIBQG QM QRIPMWW R EHORR RMUNDFHG 1BV IV R/ EXL FRW BMIMH B QLB Q@R UD @ LHOV WU XAH QWU DDRVUHSUHVHQWDWLR
HLWKHU H[SUHVVHG RU LPSOL}HGRLWISH RFIFXH® A\Q ARSI A Q B VR/UR D W HROQ [FRLEOW VL GRH GVMHRUEIH @@ RRRISIOH W V@M MIPHI@® W RU VXPPDU\ RI WKH
VHFEXULWLHYV PDUNHWYV RU GHWKHRBPWE WVDONIHWIWICRW R G @RW BN DHDE\GMIGVEKWHH FR. 8 MH& BIHHP[H Q WL \8K) \RR S\LIQHIRWQ R HISMKHWVHG LQ WKLV PDWHULD
VXEMHFW WR FKDQJH ZLWKRXWER FRQMHUDQ G WD \RGLIQHRIQR/UH [S IDHNAVHVG REA RURKXHSLY BRX VBL9QH6 % VD VH D HUGHW XO0OMW YRR SIWILRIQVGR QG FULWHULD $%*6& LV XQGH
QR REOLJDWLRQ WR XSGDWH RW INRHH B RRX\W D H@QMG WKKHH H QQR $PD 8 &D Q& ¥ FG. @ RIFHWR/ U R URR OLIFHHQ WQYWRHDU HAVDAYWH RW R P BH KD @ HRWHW SRVLWLRQV LQ WKH VHFXNLWL
RU RWKHU ILQDQFLDO LQVWUXQPGH @ W/\VDWH CHUUMIGP W P BN K FSIXQU PK B R HDW DBQUGE QRAL ¥ D@ HRW LI MQ W $ % @& DR/D P D & WHRW PKEONVHHU DLRWW KH VHFEXULWLHV RU RWKHU
ILQDQFLDO LQVWUXPHQWYV GLWXEXNWKHIGP RQ HV K19/ 68D WBI\UK D ©H )R ULISDXIHWKDREUDP DM SDWY RQK KR U K DD/QIUWRYL GBS LIWOD/G WRRNBIWVEDQG RU RWKHU ILQDQFLDO
VHUYLFHV WR WKH UHOHYDQW FRARSDQLIRY LWM WKHO LDWIEEY QRIULMQA R $G6*B & HRU ®IQUHFW FEW S WK SDE\ OH D IRILO DWH QRY MR XAWRVYV RU GDPDJH DULVLQJ
RI WKH XVH RI DOO RU DQ\ SDUW RI WKLV PDWHULDO

< $%* 6XQGDO &ROOLHU $6% $0O00 6XQIGWD &IRVHUHHIGS6$ VS HUFH GLADMDWDNEXWR RLCE IRW W MKH P D W HW L Z® CDM\GR BF AH SRV QK KQIDIFEMIMRQV R WKLUG SDUWLHYV L
UHVSHFW

SUNDAL COLLIER
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IRQGHW KDU VLQ PDUNHGVI;UL g IR GHODMWH ONH OLHQ ROP DWW ROH YHGW
SURVSHNW IjU EHVOXWQLQJ RP LQYWVQHWHQJIH RN XSPrH QXAZHIQ K \HW IR Q G H

9HG WHJQLQJ PRWWDU PDQ HQ BIQIGHIOLLGIIR X@EW LRILUBMNGIGEHLYHUGLSDS

+LVWRULVN DYNDVWQLQJ HU LQUMRWDLNGLVQL | RWDIRM PGULLIGDR Y NNDXVW QL Q.
DYKHQJH DY PDUNHGVXWYLNOLQJHQ SIRILYUDR Q/GHIW VG UNLW L NIRH WD F WUN R \
WHJQLQJ IRUYDOWQLQJ RJ LQQOLVIHIDIW BY NMRPVIQQ QH HY NNDXQ \EWWD S (1|
YLO NXQQH HQGUHV IUD GDJ WLIDUG®DW R JRKUDY MDNWQL@IHH® L SHULRG!
EHUHJQHW IRU 9DOXWDNXUVHQGSWLRQEWHWLEHINRR XD HWGLHGI QGH L
HU IRUHWDWW L DQQHQ YDOXWMDWQQ HDOWV VRPHWR HGUHMNNH DEWYDUOLJ
VNDGHU HOOHU IHLO VRP EHURU SHWRHRRGWUYROXWHQIRU VHOVNDS
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$OLEDED YV $PD]RQ
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$OLEDED PDUJLQ YV $PDP®P®@JLQ

f $PD]RQ KDU EHDWD(@G0MW LO DQVDWWH VLVWH nU L ©OVKDUH
EDVHG FRPSHQVDWLRQ?2 YV KRV $OLEDED

fSOLEDED KDXQ@G®HIY @WIODOY2 SULV YV $PD]JRQ
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UHFRPPHQGDWLRQ WR VXEVFULEH RU SUHFKQDWHD WOR Y HWXRQWL HQY WHQEH G
LOQVWLWXWLRQDO DQG SULYDWH KG®YHWWR VXQIBVILG BDEW KRULRUZDRUZPDUN t
30HDVH UHIHU WR WKH UHOHYDQWHIRQG P BNIRVYISEBWKXWDQAQYHEWPHQW
GHFLVLRQV 7KH GRFXPHQWY DUH DYQROBERE DXEVERUSWVYWQRRXHDHD O UHF
XQLWY LQ WKH IXQG DQG QRWDBAMHFWO\ LQ WKH XQGHUO\LQJ

+LVWRULFDO UHWXUQV DUH QR J)XDVDWHVHHWRUQXVWX0B UMPWRWQIYW RWKHU
GHSHQG RQ WKH PDUNHW WKH VH QQ VR OHHHIX @G WR PXHUXDO IXQG DQG
DVVRFLDWHG ZLWK VXEVFULSWLRQ BBW®W R URHBOMN) CEHGQHHIG MR YW LIRQD UH VX
SULFH GHFUHDVHV (IITHFWLYH LQWH U NMARNGIDD \DIQG U KU H | RWRP Q3D \
JXDUDQWHH RI UHWXUQ IRU W KHFDHOUFLXFO® WRHG Z K LAD @ K \UDWH IOXFW XDWLF
DITHFW WKH YDOXH RI WKH IXQG UH XGRXHU OQL Q IFXQUHWODWP RQPMW MW WKDQ WKH
ZKLFK WKH IXQG LV OLVWHG 7KH ARP DO \GIDP QD RWW ROV BB QR UNOWMKIDW DUH C
LQFLGHQWY WKDW DUH EH\RQG LWV FRQWURO
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