Tillvaxt: varfor och till vilket pris?

Tillvaxt — for en hallbar utveckling
« social och ekonomisk hallbarhet

« for att investera i en hallbar framtid

Tillvaxt — for att
 harad att vélja
« hantera teknikspranget

« behalla och locka till sig kompetens och kapital
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Orostider slar mot konjunkturen
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BNP, % y/vy 2018 2019P 2020P 2021P
USA 2,9 2,3 1,5 1,9
Euroomradet 1,9 1,0 0,7 1,1
Kina 6,6 6,2 5,9 5,7
Storbritannien 1,4 1,2 1,2 1,4
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Svaga konjunkturutsikter bakom extremt laga rantor
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Global avmattning svar att varja sig mot T
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Lagkonjunktur

Risk for fallande

BNP kommande kvartal
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S v/y 2019P 2020P 2021P
BNP 1,3 1,2 1,7
BNP, kalenderkorrigerad 1,4 ¢ 1,0 1,6
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Stockholms tjanstesektor viker

Stagnerad inhemsk efterfragan har betydelse

Nettotal, sa Forvantningar antal anstéllda, Stockholm

Privat tjanstesektor
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Alla indikatorer pekar at fel hall

Svart att halla med om att svensk ekonomi och arbetsmarknad &ar stark
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Arbetslosheten Gver 7 procent

Riksbanken behover revidera sina prognoser
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Svart att tro pa storre Ilonedkningar i lagkonjunktur
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Tvivel sprider sig...
...och riskerar Riksbankens trovardighet
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Inflation - svar att kontrollera
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Riksbanken ligger for hogt
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Elva spann for en euro!
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December respektive ar 191001 2019P 2020P 2021P
EURSEK 10,80 11,00 10,50 10,30
USDSEK 9,8910,19 8,97 8,44
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Bostadspriser — for laga?
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Tack gode gud for makrotillsynen!
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Ska det stimuleras bor kommunerna vara prioriterade... A 4
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...vilka inte tycks ha rad att anstalla P
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Orostider

Globalt

« Handelskonflikt, avmattning och riskhardar...

« ...tongivande centralbanker har bytt fot...

 ...low for very long

Sverige - lagkonjunktur
» Arbetslésheten 6ver 7 procent

* Riksbanken sanker rantan

» Stabilisering av bostadsmarknaden...

 ...men den utgor en fortsatt risk
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Nordea

Nordea Markets is the commercial name for Nordea’s international capital markets
operation.

The information provided herein is intended for background information only and for the
sole use of the intended recipient. The views and other information provided herein are
the current views of Nordea Markets as of the date of this document and are subject to
change without notice. This notice is not an exhaustive description of the described
product or the risks related to it, and it should not be relied on as such, nor is it a
substitute for the judgement of the recipient.

The information provided herein is not intended to constitute and does not constitute
investment advice nor is the information intended as an offer or solicitation for the
purchase or sale of any financial instrument. The information contained herein has no
regard to the specific investment objectives, the financial situation or particular needs of
any particular recipient. Relevant and specific professional advice should always be
obtained before making any investment or credit decision. It is important to note that
past performance is not indicative of future results.

Nordea Markets is not and does not purport to be an adviser as to legal, taxation,
accounting or regulatory matters in any jurisdiction.

This document may not be reproduced, distributed or published for any purpose without
the prior written consent from Nordea Markets.

In the United States, to the extent that this publication or report includes an analysis of
the price or market for any derivative and is not otherwise exempt from the applicable
U.S. Commaodity Futures Trading Commission (CFTC) regulations, it is approved for
distribution in the United States to US persons that are eligible contract participants
from a CFTC perspective. Nordea Bank Abp is a provisionally registered swap dealer
with the CFTC. Any derivatives transactions with US persons must be effected in
accordance with the provisions of the Dodd-Frank Wall Street Reform and Consumer
Protection Act.

Nordea Bank Abp, Satamaradankatu 5, FI-00020 NORDEA, Finland, domicile Helsinki,
Business ID 2858394-9
Further information on Nordea available on www.nordea.com
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