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Nyheter

« ECB: Prognoserna, som uppdaterades forra veckan,
Inkluderade en rantehdjning i mitten av 2019 enligt Reuters
kallor (inte med i det officiella materialet)

« Japan: Finansminister Aso under press att avga efter uppgifter
om pastadda formaner till skola med kopplingar till
premiarminister Abe

 Fed: Arkeduvan James Bullard (icke rostande) varnar for att
hogre rantor kan pressa ner inflationen

* Globalt: Saudis jatte-IPO Aramco kan fordrgjas till 2019 enligt
FT

* Globalt: Oklart om EU kan ges undantag fran USA:s tariffer pa
stal- och aluminiumimport
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https://www.reuters.com/article/us-ecb-policy/ecb-staff-eyes-rate-rise-in-mid-2019-but-road-looks-bumpy-sources-say-idUSKCN1GL289
https://www.bloomberg.com/news/articles/2018-03-12/japan-finance-minister-under-fire-as-abe-school-scandal-deepens
https://www.fxstreet.com/news/feds-dove-bullard-warns-of-hiking-too-fast-ft-201803120047
https://www.cnbc.com/2018/03/11/saudi-aramco-listing-seen-delayed-this-year-amid-struggle-over-valuation-report.html
http://www.bbc.com/news/world-europe-43358271
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Det hande forra veckan

Data (vs expectations) Centralbanks etc.
« USA - ECB lamnar oférandrad
. Better: ISM non-manuf, ADP., penningpolitik men tar bort sin easing
Payrolls bias
°In “”93_ Factory Orders « USA infor tullar p& stal och aluminium
» Worse: Wages » Gary Cohn lamnar posten som
*EMU ekonomisk radgivare at Trump

 Better: Retail Sales
_ * Nordkorea och USA planerar
* Worse: IP (Ger) IP (Fr) toppmote gallande avrustning av

« Sweden karnvapen
* In line:PVI » Bank of Japan lamnar oférandrad
penningpolitik
« Worse: Norway

* Better: CPI
* Worse: Industrial Production
c UK

» Better: PMI Services
* In line: Halifax House Prices
 Worse: Industrial Production
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USA | fredags: sysselsattning accelererar

Jun Jul Aug @]

350 -

300

250

200

150

100

50

'I—I—I—I—I—I—I—I—I—
u Sep ct Nov Dec Jan Feb

2017 2018

B Konsensusprognos [ Forandring i sysselsattning

Kalla: Bloomberg

2018-03-12 Handelsbanken



USA i fredags : Langsammare l6nedkningar
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- \Wage growth (Payrolls data, linked)
- NFIB, Small Businesses: Percent with Positions Not Able to Fill (right)

Sources: Bloomberg, Macrobond
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Market information

Marknaden
Latest (09-mar) (02-mar)
EUR/USD 1.2319 -0.04 -0.06
USD/JPY 106.62 -0.29 1.23
GBP/USD 1.3861 -0.10 0.54
. EUR/GBP 0.8888 0.06 -0.61
[ J
Forra veckan EUR/CHF 1.17019 -0.05 1.47
* Borser: Upp EUR/NOK 9.562 -0.27 -0.69
j _ USD/NOK 7.7619 -0.23 -0.63
* Rantor: Upp EUR/SEK 10.1434 -0.06 -0.38
. D3 CAlia ha AUD/USD 0.7873 0.40 1.56
Ravaror: Olja hogre USD/CAD 1.2809 -0.35 -0.54
e Sedan fredag 16:15 NZD/USD 0.7315 0.32 1.02
« Rantor: Stabilt Oil prices (Brent) 65.4 1.11 3.25
_ Gold spot 1323.2 0.08 0.00
« FX: Stabilt Copper (LME) 6962.0 0.45 0.90
Wheat 487.8 -1.12 -3.56

 Ravaror: Olja lite hogre
bp vs 16:15, bp vs 16:15,

Latest (09-mar) (02-mar)

US 2y 2.27 0 4
US 10y 291 1 7
US 30y 3.17 1 5
German 2y -0.56 1 0
German 10y 0.65 0 2
Sw eden 2y -0.43 2
Sw eden 10y 0.81 2
ltraxx Senior Financials 50 -6
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US10y och bid/cover
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== US10y === UST 10-Year Note Bid-to-Cover Ratio (right)

Sources: Bloomberg, Macrobond
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EURNOK och rantespread NOK vs EUR
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Det hander | veckan

e US
e NFIB, CPI
e Retail Sales, PPI
e  Empire Manuf., Philly Fed,
[ )

e EMU
e |ndustrial Production, Employment
e UK

e PMI Services
e Halifax House Prices
e |ndustrial Production

e Sweden
e PES unemployment, SEB Housing indicator
e  Hox housing prices, CPI
e  Prospera Inflation Exp (quarterly), Unemployment

Housing starts, Industrial Production, U. of Michigan

Tuesday
Wednesday
Thursday
Friday

Wednesday

10:30
Tuesday
Friday

Monday
Wednesday
Thursday

ECB:

e Draghi, Praet, Constancio, Villeroy de Galhau

Bank of Norway: Rate decision

Auctions

e US 10y, 30y

e Germany 30y

e Sweden 9y (SGBi 3113)
e UK 10y

Wednesday

Thursday

Tue-Wed
Wednesday
Thursday
Thursday
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http://research.handelsbanken.se/Macro-Research/Norway/publication/26660/macro-comment-norway
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USA (tisdag): Karninflation
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B Forvantningar, karninflation B Karninflation

Source: Bloomberg

CPI exp 0.2/2.2% mom/yoy in Feb from 0.5/2.1%

Core CPI exp 0.2/1.8% mom/yoy in Feb from 0.3/1.8%
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USA (tisdag): Karninflation och baseffekter
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2018-03-12 Handelsbanken



Sverige (onsdag): Inflation kvar under Riksbankens
bana

Percentage change, m-o0-m Forecast
2210123249568
° February CPIF [ 0.6%
CPIF excl Energy [} 0.7%
° CPI [ 0.6%
CP10.6%/1.5% (mom/yoy) Interest rate costs (3 %) 1A 0.2%
Food and be 18 % [ 0.7%
» CPIF 0.63%/1.62% (mom/yoy) DS o s
Goods (27 %) [ T3 0.9%
Senvices (45 %) A 0.6%
Fruit and vegetables B . 1.7%
» Consensus expect [ELEEE - L
Alcoholic beverages F | 0.0%
« CPI0.7/1.6% (mom/yoy) ﬁg;fg““ and beverages At ol
Fuels N A -2.6%
« CPIFO0.7/1.7% (mom/yoy) Electricity " 139
Clothing and shoes [ 4.2%
Core goods (¥ 0.2%
Rent and condominium fee & 0.1%
* Riksbank Property tax A 0.0%
Domestic travel L A 3.0%
International travel L A 5.6%
© CPl 1.68% (yoy) Core sernvices [ 0.3%
* CPIF 1.85% (yoy) ® Forecast 4 Same period last year
Mote: Component weight in CPl in brackets.
Sources: Handelsbanken, Statistics Sweden & Macrobond
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Sverige (onsdag): Inflation
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Sverige (torsdag) Inflationsforvantningar
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- |nflationsférvantningar, 5 ar
- Modell baserad pa utfall KPI, KPIF (SHB prognoser framat)
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Sverige (torsdag): Loneforvantningar
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Sverige (onsdag): Bostadspriser
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HOX mom, seasonally adjusted
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Sources: Bloomberg, Macrobond
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Bostadspriser
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Sources: Valueguard, Booli
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Disclaimer

Research disclaimers

Handelsbanken Capital Markets, a division of Svenska Handelsbanken AB (publ) (collectively referred to herein as ‘SHB’), is responsible for the preparation of research reports. SHB is regulated in Sweden by
the Swedish Financial Supervisory Authority, in Norway by the Financial Supervisory Authority of Norway, in Finland by the Financial Supervisory of Finland and in Denmark by the Danish Financial Supervisory
Authority. All research reports are prepared from trade and statistical services and other information that SHB considers to be reliable. SHB has not independently verified such information and does not
represent that such information is true, accurate or complete. Accordingly, to the extent permitted by law, neither SHB, nor any of its directors, officers or employees, nor any other person, accept any liability
whatsoever for any loss, however it arises, from any use of such research reports or its contents or otherwise arising in connection therewith.

In no event will SHB or any of its affiliates, their officers, directors or employees be liable to any person for any direct, indirect, special or consequential damages arising out of any use of the information
contained in the research reports, including without limitation any lost profits even if SHB is expressly advised of the possibility or likelihood of such damages.

The views contained in SHB research reports are the opinions of employees of SHB and its affiliates and accurately reflect the personal views of the respective analysts at this date and are subject to change.
There can be no assurance that future events will be consistent with any such opinions. Each analyst identified in this research report also certifies that the opinions expressed herein and attributed to such
analyst accurately reflect his or her individual views about the companies or securities discussed in the research report.

Research reports are prepared by SHB for information purposes only. The information in the research reports does not constitute a personal recommendation or personalised investment advice and such reports
or opinions should not be the basis for making investment or strategic decisions. This document does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or
subscribe for any securities nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. Past performance may not be repeated and should not be
seen as an indication of future performance. The value of investments and the income from them may go down as well as up and investors may forfeit all principal originally invested. Investors are not
guaranteed to make profits on investments and may lose money. Exchange rates may cause the value of overseas investments and the income arising from them to rise or fall. This research product will be
updated on a regular basis.

No part of SHB research reports may be reproduced or distributed to any other person without the prior written consent of SHB. The distribution of this document in certain jurisdictions may be restricted by law
and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.

Please be advised of the following important research disclosure statements:
SHB employees, including analysts, receive compensation that is generated by overall firm profitability. Analyst compensation is not based on specific corporate finance or debt capital markets services. No part
of analysts’ compensation has been, is or will be directly or indirectly related to specific recommendations or views expressed within research reports.

From time to time, SHB and/or its affiliates may provide investment banking and other services, including corporate banking services and securities advice, to any of the companies mentioned in our research.

According to the Bank’s Ethical Guidelines for the Handelsbanken Group, the board and all employees of the Bank must observe high standards of ethics in carrying out their responsibilities at the Bank, as well
as other assignments. The Bank has also adopted Guidelines concerning Research which are intended to ensure the integrity and independence of research analysts and the research department, as well as to
identify actual or potential conflicts of interests relating to analysts or the Bank and to resolve any such conflicts by eliminating or mitigating them and/or making such disclosures as may be appropriate. As part
of its control of conflicts of interests, the Bank has introduced restrictions (“Information barriers”) on communications between the Research department and other departments of the Bank. In addition, in the
Bank’s organisational structure, the Research department is kept separate from the Corporate Finance department and other departments with similar remits. The Guidelines concerning Research also include
regulations for how payments, bonuses and salaries may be paid out to analysts, what marketing activities an analyst may patrticipate in, how analysts are to handle their own securities transactions and those of
closely related persons, etc. In addition, there are restrictions in communications between analysts and the subject company. For full information on the Bank’s ethical guidelines please see the Bank’s website
www.handelsbanken.com and click through to About the bank - Investor relations - Corporate social responsibility - Ethical guidelines.

Handelsbanken has a ZERO tolerance of bribery and corruption. This is established in the Bank’s Group Policy on Bribery and Corruption. The prohibition against bribery also includes the soliciting, arranging or
accepting bribes intended for the employee’s family, friends, associates or acquaintances.
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When distributed in the UK
Research reports are distributed in the UK by SHB.

SHB is authorised by the Swedish Financial Supervisory Authority (Finansinspektionen) and the Prudential Regulation Authority and subject to limited regulation by the Financial Conduct Authority and Prudential
Regulation Authority. Details about the extent of our authorisation and regulation by the Prudential Regulation Authority, and regulation by the Financial Conduct Authority are available from us on request.

UK customers should note that neither the UK Financial Services Compensation Scheme for investment business nor the rules of the Financial Conduct Authority made under the UK Financial Services and Markets
Act 2000 (as amended) for the protection of private customers apply to this research report and accordingly UK customers will not be protected by that scheme.

This document may be distributed in the United Kingdom only to persons who are authorised or exempted persons within the meaning of the Financial Services and Markets Act 2000 (as amended) (or any order
made thereunder) or (i) to persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(the “Order”), (i) to high net worth entities falling within Article 49(2)(a) to (d) of the Order or (jii) to persons who are professional clients under Chapter 3 of the Financial Conduct Authority Conduct of Business
Sourcebook (all such persons together being referred to as “Relevant Persons”).

When distributed in the United States

Important Third-Party Research Disclosures:
SHB and its employees are not subject to FINRA’s research analyst rules which are intended to prevent conflicts of interest by, among other things, prohibiting certain compensation practices, restricting trading by
analysts and restricting communications with the companies that are the subject of the research report.

SHB research reports are intended for distribution in the United States solely to “major U.S. institutional investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934. Each major U.S. institutional
investor that receives a copy of research report by its acceptance hereof represents and agrees that it shall not distribute or provide research reports to any other person

Reports regarding fixed-income products are prepared by SHB and distributed by SHB to major U.S. institutional investors under Rule 15a-6(a)(2). Reports regarding equity products are prepared by SHB and
distributed in the United States by Handelsbanken Markets Securities Inc. (‘HMSI”) under Rule 15a-6(a)(3). When distributed by HMSI, HMSI takes responsibility for the report. Any U.S. person receiving these
research reports that desires to effect transactions in any equity product discussed within the research reports should call or write HMSI. HMSI is a FINRA Member, telephone number (+1-212-326-5153).
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