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LATHFNAFIAY Q3/2560

® GDP adint Q3/60 181863 2.5% YoY uAnAsa 8.4% QoQ windiuggnia se1esaiiies 0.8% QoQ nInWa17aun 9M/60
eNEFR 2.3% YoY

® Q3/60 N13d4RaN YAr1 37.7 Bn USD 288 13.8% YoY Uax 0.5% QoQ n131idin yyadn 38.3 Bn USD 2eesia 12.4% YoY
Az 3.2% QoQ A4naliinanisdi 21maa 0.6 Bn USD 11ARaanadaIndaineaiugediinay LL&iLﬂ?;ﬂu@mummﬁLﬁuQ@?Lu
Ingnnanen uIniangnun 10M/60 N19deann a1 125.4 Bn USD 2eneisia 9.0% YoY n19iidin 3asn 126.0 Bn USD 2885
8.2% YoY denaliinaniafi 11ana 0.5 Bn USD 11anaanadandameaiuaedtiiey

o ArtisAnuslna (HICP) Q3/60 1eMtfa 2.2% YoY WAz 0.6% QoQ Winianstwn 11M/60 1e1esia 1.9% Yo

M9UsziiuauALAT BIAENER ALRRE wazAgegn (1l 2550-60)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month

GDP (SEK) - 4 5 5 5 - Sep-17
Private Consumption (SEK) 5 5 5 5 - Sep-17
Government Consumption (SEK) - 2 5 5 5 - Sep-17
Investment (SEK) 4 5 5 5 - Sep-17
Export of Goods Value (USD) 3 2 3 3 Oct-17
Import of Goods Value (USD) 3 3 3 Oct-17

Trade Balance (USD)
Current Account Balance (USD)
International Reserve (USD)

Nov-17

3 2
4 4 4 4
Unemployment Rate 2 3 2 2 Nov-17
HICP 5 5 5 5 Nov-17
SEK/USD 4 5 5 5 Nov-17
MELR; 5 a9 4 AauIgY 3 1hunane 2 Aauee i
ansnistdasundassieil @l 2550-59)
% Average YoY Growth CAGR
GDP (SEK) 1.8 15
Private Consumption (SEK) 2.0 1.8
Government Consumption (SEK) 1.6 1.7
Investment (SEK) 25 1.7
Export of Goods Value (USD) 0.6 -2.1
Import of Goods Value (USD) 2.3 -0.9
HICP 1.4 1.3
SEK/USD 2.0 2.7

iun: CEIC, Statistics Sweden uaz IMF
sanewme; 1. CAGR Aa Compound Annual Growth Rate
2. GDP #aeifia GDP AMusNANALH
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Bn SEK SE: Quarterly Real GDP Value and Growth
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SE: Quarterly Real Private Consumption Value

Bn SEK and Growth %
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SE: Quarterly Real Government Consumption
Value and Growth
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SE: Quarterly Real Investment Value and Growth
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GDP uarasntlsznaundrany

® GDP &7.A% Q3/60 3818152 2.5% YoY 188dqmasaniily

In9Nan 19 uAuARa 8.4% QoQ MnUFunNIA TENEAaLNE S
0.8% QoQ venusaAnfanudulnsuian 17 uaniasun
9IM/B0 BNEIF 2.3% YoY 1iaE gandnAnadn ludamaaiues

1] 50-59 2] 13.2% wargegpiiaWLiLdsReaiiLesl 50-59

4241 51-60 Tuwsazll GDP Q3 Annqnlnsnngneu Ineunsna

1A 8.9% QoQ

nsgUlnALEInAnTALRNTIL Q3/60 T818a 2.7% YoY 8D
Fnseriuilulpsunad 33 uruam 3.7% QoQ windfuggnia
psaFaiies 0.4% QoQ anasfasefuiulasunai 5 win
Wa13tU" IM/60 T8NERI 2.4% YoY v‘i:qﬁy@.qndﬂmmﬁﬂuﬁw
\Auafuaesdl 50-59 e 12.3% wazgeaaifiaifiauiudas

penfuaast] 50-59

1991 51-60 luusiazll n1sgulnatslnaniAena Q3 Aang

nsunganan nauafalaas 3.6% QoQ

n13911nAT8955LN8 Q3/60 BEMBFINES 0.7% YoY Winmma
15.7% QoQ sarafnsafudulasuiad 3 uindfuggnia
eefailes 0.4% QoQ enasaRnsefululnsunad 4 wn
fa90u7 IM/B0 288FALRES 0.4% YoY vieil gendneniade
lugnaiieaiusest] 50-59 at] 8.8% uazgegaidefiauiudas

Renfuaastl 50-59

1991 51-60 luusiartl n1sgUlnAresiguia Q3 Andnlnsuna

faw Inaumfalads 16.1% QoQ

n3aeuluAuningnias Q3/60 281869 9.1% YoY ve8sia
Raseriuilulnsunad 17 wiuasa 12.3% QoQ wndiuggnia
281859 3.9% QoQ 1enefaRndefululnsuiadl 15 wan
WA13tUN IM/60 T8NEIR 6.7% YoY vig\i‘fja;qndwhm?ilﬂwﬁw
W uLest] 50-59 agie 24.0% gandndauhaniuaedt 55 ot

U

4.9% CAGR uazgeaniiiamieuiudaaneaiieedt] 50-59
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EA: Quarterly Real Export of Goods and

Services Value and Growth
Bn EUR %
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EA: Quarterly Real Import of Goods and
Services Value and Growth
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SE: Quarterly Export of Goods Value and Growth
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SE: Quarterly Import of Goods Value and Growth |
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® 931 51-60 luwsazl nsasnulufuningnins Q3 A1nan

Tnsunanau navmfalaas 15.2% QoQ

e Q3/60 n13glinaAzlnanialentu n13gUlnAresiguNa uaz
n3aanuluAunTnen9s § Contribution to GDP Growth (YoY)
Winiu 1.2 Ppt 0.2 Ppt Lae 2.1 Ppt AMNAAL J0uzi n2denan
AUALAZLTN94ND wazdandaeuulasdukinvie i
Contribution to GDP Growth (YoY) tinfid -0.8 Ppt Llag -0.2 Ppt
ATNATAL

nNgA1sErNeLlsEing

® N13AeRBNAUAT Q3/60 yaA1 37.7 Bn USD 288 13.8% YoY
g8 RafanWulnsN1an 4 Lazaanafaliies 0.5% QoQ

aenefaRnfanuilulnsunan 4

® n19d98aNAUAT LAAY A.A. 60 YaAI 14.0 Bn USD 281860
18.7% YoY aenasaiasanuiuinoui 6 usuasa 1.3% MoM
UINNANTEUY T0M/B0 §ar1 125.4 Bn USD 1an8ifa 9.0% YoY

9l AndnAeas ludaamReaiuaadtl 50-59 91 134.9 Bn USD

8¢] 7.0%

e n9din@uAn Q3/60 yarin 38.3 Bn USD 2818163 12.4% YoY

enefaRnAafululRTNNaN 6 WazIENEFY 3.2% QoQ

® n19uLdNAUAT LAaU B.A. 60 YAAY 14.4 Bn USD 2818150
17.9% YoY agnasafnsaiuiuhoun 6 uaznanesia 4.3%

MoM #11n#ia15541 10M/60 3)aA1 126.0 Bn USD 28118163 8.2%

P2
A o

YoY %19%l AndnAneds ludagneqiueest) 50-59 #1 127.9

Bn USD 2 1.5%

3 SWIRSNTaNw

Bangkok Bank




SE: Quarterly Trade Balance ® Q@ﬂ’]i‘f;ﬁ Q3/60 11mAa 0.6 Bn USD 11aRaaAa491N 0.9

Bn USD ' '
6 Bn USD ludasipaaiuaastiney uiilaguaniuzainiiiuga
° 0.4 Bn USD lulmsunanen
4
v A v a o
3 ® AANI9AN 1haw B.A. 60 11AAA 0.4 Bn USD 11aRa In&LARSAL
2 doaiheaiurestiiow uslauuaniuzaniiiuga 0.4 Bn USD
1 1 a
. TwAaunen mnHiansni 10M/60 11004 0.5 Bn USD 11004
1 anAavAIN 1.3 Bn USD ludaaineaiuaesiiien il iwaau
2007 2009 2011 2013 2015 2017 ) 2 . - . - 4o
an1uzanAedludauheaiunesl 50-59 Miiuna 6.9
SE: terly C tA t Bal
Bn USD Quarter y Curren ccoun alance Bn USD
15 v A a o a a a (R
o pailfyTiAuAzA Q3/60 iuaa 6.2 Bn USD iiuganaseiuiiu
12 Isunah 43 Nunaanasann 6.9 Bn USD ludaqinaaiuans

Uniaw waiugatinauann 3.9 Bn USD lulnsunanau win

9
WaN7041 OM/60 LAKAA 14.8 Bn USD LAUAAAAAIAN 16.4
6 v 4 °| , ) |
| "“‘ ‘ I ‘ ‘ | | “ ‘" "I | Bn USD ludasihaafiuzesieu vl iiuganindiAiade
I | n [ |

TugaaiReniuaedt 50-59 NNWAR 22.7 Bn USD
2007 2009 2011 2013 2015 2017 9

®  Junud9e9sendneilsving heu n.g. 60 yaAn 61.8 Bn USD
SE: Quarter-End International Reserve

Bn USD ARA9AN 62.5 Bn USD ludaaiieniuaeditlnan walinauann
70
61.6 Bn USD lulhaunau €2uisau w.e. 60 3a1 61.8 Bn USD
60 - f o
WANTUANN 58.6 LAz 61.3 Bn USD ludaaideniuredilnau way

50 - a 0 o o
LABUNDU ANNAIAL
40 +
N19971997U
30 & 0 = v v = o
M"" II ® &R3INNTINNNY Q3/60 LAY 6.3% MNALALNALTILALIN WU
20 T T T T

2007 2009 2011 2013 2015 2017 ey wianasan 7.3% lulnsunanay

® §731N139799% AU .8 60 BEN 5.8% ARAIANN 6.2% LAY
SE: Quarterly Average Unemployment Rate o

1 6.3% ludeumzniurestiien wazihourew AINAGL WIN
. fansaun 11M/60 198 6.7% anAsaIn 7.0% lugaaieatuaes
. Frieu vl sndrAeaslutaadenfumet) 50-59 7 7.6%
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SE: Quarterly Average Harmonized Index of

Index Consumer Prices and Growth %
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SEK SE: Quarterly Average Exchange Rate
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ANTINUND

a v

® A71UINANHLTIAA (HICP) Q3/60 @4@nuLAYLE Q1/50 Lae

al U q

a ' o

2818Fa 2.2% YoY p1enafaianatuiulnsunan 14 uaz

281859 0.6% QoQ ensFRafaiuulnsuan 6

® HICP iiiew w.o. 60 guantiudusiAen a.a. 50 Tagrana s
1.9% YoY stnaaanemuiiuieud 42 wazaanasa 0.2%
MoM #11n#ans0un 11M/60 Jee6ia 1.9% Yo wiail g9n41
AnadelugafenTurest] 50-59 et 6.2% wazgegaiiiaifion
Audaamzariuaedt 50-59

ansuantlasay

e snsuanilasu SEK Q3/60 vadae 8.1387 SEK/USD wiapnay
4.5% YoY hi4A LI UATILIN NAIRINBAUAIRIBAF DAY
4R WATWIIANTY 7.6% QoQ WivATWAAADTWLTIY

nsunad 3

® Fm3uantilasu SEK LAaY W.8. 60 Ladt 8.3866 SEK/USD

v
< KR

LEaATY 8.0% Yoy uisArduinsefuiwdeud 5 uaz
Wi9A3Y 9.0% YTD uAgaUAAS 2.6% MoM MANfian s
11M/60 12A e 8.5598 SEK/USD 82uAAY 0.7% YoY Wil
seumaiiefauiurealugaafeaiurest 50-59 7 7.1670
SEK/USD at] 19.4% wazeausnanniigaidiefiauiudaniantu

q841] 50-59
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l:)SE: Monthly Export of Goods Value and Growth

%

SE: Monthly Import of Goods Value and Growth
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SE: Real GDP Value and Growth in 9M
Bn SEK %
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SE: Real Private Consumption Value

Bn SEK and Growth in 9M
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SE: Real Government Consumption Value o
Bn SEK and Growth in 9M %
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SE: Real Investment Value and Growth in 9M
Bn SEK
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SE: Trade Balance in 10M

SE: Current Account Balance in 9M
Bn USD
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SE: Quarterly Real GDP Value

SE: Quarterly Real GDP Growth
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SE: Quarterly Real Private Consumption Value

SE: Quarterly Real Government
Consumption Value
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SE: Quarterly Real Import of Goods and Services SE: Monthly Export of Goods Value
Bn SEK Value Bn USD
470 16 -
450 | 151
14 -
430
13 -
410 12 |
390 - 11 |
370 4 10 A
350 9 ! ! ! ! ! ! ! ! ! ! ! :
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Q1 Q2 Q3 Q4
------- 2013 2014 2015 2016 —201'4 --------2013 2014 2015 2016 em— 2017
SE: Monthly Import of Goods Value SE: Monthly Trade Balance
Bn USD
15 -
14 -
13 4
12 -
11
10
9 ! ! ! :

Jan Feb Mar Apr May Jun

Jul Aug Sep Oct Nov Dec

2014 2015

2016 e 2017

Jan

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2014 2015

2016 e 2017

SWIRSNTaNw

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

SE: Economic Report
Economic Indicators

26 $UINAN 2560

SE: Quarterly Current Account Balance

SE: Month-End International Reserve Value
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SE: Average Real Government Consumption Value

SE: Average Real Investment Value
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SE: Average Exchange Rate
SEK/USD

9.0 ~

—

8.5 1

8.0 A

7.5 1

7.0

6.5 1

6.0 T T T T T T T T
iMm 2M 3M 4M 5M 6M

T
7M 8M 9M 10M 11M 12M

-------- 2013 2014 2015 2016 em— 2017
SE: Accumulated Real GDP Value SE: Real GDP Growth
Bn SEK % YoY
4,500 - 4.8
4,000 - 40 |
3,500 /\
3,000 - 3.2 7
2,500 - 2.4 A
2,000 - 16 |
1500 1 e
1,000 4 e
500 0.0
3M 6M 9M 12M 3M 6M oM 12M
-------- 2013 2014 2015 2016 o= 2017 =====-=-2013 2014 2015 2016 e 2017
SE: Accumulated Real Private Consumption Value SE: Accumulated Real Government
Bn SEK Bn SEK Consumption Value
2,000 - 1,200 4
1,800 o 1,075 4
1,600 950 -
1,400 o 825 -
1,200 700 -
1,000 + 575 -
800 - 450 +
600 - 325 -
400 200
3M 6M oM 12mM 3M 6M oM 12Mm
-------- 2013 2014 2015 2016 e 2017 =====-=-2013 2014 2015 2016 e 2017
SE: Accumulated Real Investment Value SE: Accumulated Real Export of Goods and
Bn SEK Bn SEK Services Value
1,100 - 2,000 ~
950 | 1,800 -
1,600 +
800 -
1,400 -
650 - 1,200 A
500 - 1,000 +
800 -
350 - 600
200 ) 400
3M 6M 9M i2M 3M 6M oM 12M
-------- 2013 2014 2015 2016 emm— 2017 ------- 2013 2014 2015 = 2016 em— 2017

12

SWIRSNTaNw

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

SE: Economic Report
Economic Indicators

26 $UINAN 2560

SE: Accumulated Real Import of Goods and
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SE-TH: Monthly Export of Goods Value and Growth

SE-TH: Export of Goods Value and Growth in 9M
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SE-TH: Quarterly Export of Goods Value
Mn USD and Growth %
400 - 641.3 Mn USD 150
350 + ggggx :\(/I%\I(II 100
300 -
250 50
200 | A\W2.6 /\ZI\\A 0
e
wo ottt ETRCRETERAEREL
2007 2009 2011 2013 2015 2017
‘ e Value (LHS)  ====9% YoY (RHS) % QoQ (RHS) ‘
SE-TH: Quarterly Import of Goods Value
Mn USD and Growth %
200 80
180 60
160 40
140 u | I 20
120 {HEFNERNE - o / N\ 0
100 -20
80 ‘ : ‘ ‘ I ‘ -40
2007 2009 2011 2013 2015 2017
e Value (LHS) — ====9% YoY (RHS) —— % QoQ (RHS)
SE-TH: Quarterly Trade Balance
Mn USD
250 487.7
200
150
100
50
0
-50
-100
2007 2009 201 2013 2015 2017

15

SWIRSNTaNw

Bangkok Bank



SWmASNgI0m

Bangkok Bank

Research Department

SE: Economic Report
Economic Indicators

26 $UINAN 2560

SE-TH: Monthly Export of Goods Value

SE-TH: Monthly Import of Goods Value
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2015 2016 2017
2015 2016 2017f

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Aug Sep Oct Nov

Real Sector
Nominal GDP (SA, Bn USD) 497.9 514.8 530.3 131.4| 123.3| 137.0 1248/ 129.6| 123.3| 1335 136.9 - - - -
Real GDP (% YoY) 45 3.2 2.8 5.4 35 4.6 2.6 2.3 3.3 12 25 - - - -
- Private Consumption (% YoY) 3.1 2.2 - 3.7 34 2.2 1.6 15 21 25 2.7 - - - -
- Government Consumption (% YoY) 24 31 - 33 21 6.0 25 17 24 -1.8 0.7 - - - -
- Investment (% YoY) 6.9 5.6 - 7.5 5.1 7.8 6.3 35 7.9 3.6 9.1 - - - -
Real GDP (SA, % QoQ) - - - 1.3 0.3 0.5 0.5 0.5 0.5 1.2 0.8 - - - -
- Private Consumption (SA, % QoQ) - - - 0.9 0.8 -0.5 0.5 0.7 0.9 0.8 0.4 - - - -
- Government Consumption (SA, % QoQ) - - - 1.2 0.7 0.9 -0.3 0.1 0.1 0.3 0.4 - - - -
- Investment (SA, % QoQ) - - - 3.5 0.2 2.1 0.2 0.4 3.2 1.7 3.9 - - - -
GDP Per Capita (USD) 50,593.3| 51,545.5| 52,108.7 - - - - - - - - - - - -
Population (Mn Persons) 9.9 10.0 10.2 9.9 9.9 9.9 10.0 10.0 10.0 10.1 10.1 - - - -
Labour Market
Unemployment Rate (SA, %) 7.4 7.0 7.0 6.5 7.6 /5 6.3 6.4 7.2 7.3 6.3 6.0 6.2 6.3 5.8
External Sector
Export of Goods (Bn USD) 140.0 139.3 - 35.6 33.8 36.4 33.1 36.0 36.2 37.5 37.7 12.3 14.2 14.0 -
- % YoY -15.0 -0.5 - -9.4 -3.1 0.5 -0.8 13 7.2 3.1 13.8 17.7 11.9 18.7 -
Import of Goods (Bn USD) 138.4 141.0 - 36.1 335 36.7 34.0 36.8 36.2 37.1 38.3 13.0 13.8 14.4] -
- % YoY -14.7 1.9 - -8.0 -1.1 5.1 1.6 2.0 8.0 12 124 11.7 115 17.9 -
Trade Balance (Bn USD) 1.7 -1.7 - -0.5 0.2 -0.3 -0.9 -0.8[ -0.02 0.4 -0.6 -0.8 0.4 -0.4 -
Current Account Balance (Bn USD) 23.3 22.6 30.3 6.0 6.2 33 6.9 6.3 4.7 3.9 6.2 - - - -
- % of GDP 4.7 4.4 5.7 4.6 5.0 24 5.5 4.8 3.8 2.9 4.5 - - - -
International Reserve (Bn USD) 58.2 59.4 - 58.2 60.6 61.0 62.5 59.4 59.0 60.1 61.8 61.6 61.8 61.3 61.8
External Debt (Bn USD) 879.5 857.6 -| 879.5| 908.8 961.6/ 934.2| 857.6| 964.8] 937.2| 1,017.6 - - - -
- % of International Reserve 1,512.1| 1,443.8 -1 1,512.1| 1,498.6( 1,576.8| 1,495.4| 1,443.8| 1,635.8| 1,558.4| 1,646.1 - - - -
Number of Tourists (Mn Persons) - - - - - - - - - - - - - - -
- % YoY - - - - - - - - - - - - - - -
Government Sector
Government Revenue (% YoY) 8.8 - - - - - - - - - - - - - -
Government Expenditure (% YoY) 35 - - - - - - - - - - - - - -
Fiscal Balance (Bn USD) -3.9 - - - - - - - - - - - - - -
- % of GDP -0.8 - - - - - - - - - - - - - -
Government Debt (Bn USD) 164.9 146.2 - 164.9 157.9 164.2 151.4 146.2 149.4 150.9 155.0 - - - -
- % of GDP 33.1 28.4 - 33.1 32.0 31.5 29.5 28.4] 30.3 29.4 29.5 - - - -
Inflation (% YoY)
HICP 0.7 11 14 0.8 11 1.0 11 14 1.6 1.8 2.2 2.2 2.2 17 19
Core HICP - - - - - - - - - - - - - - -
PPI 0.0 -0.8 - -1.5 -3.2 -33 -0.6 3.9 7.0 6.3 4.8 4.1 4.6 2.8 2.9
Financial Sector (Period End)
Total Loans (% YoY) -3.9 5.1 - -3.9 13.9 11.6 10.1 5.1 4.1 45 8.3 12.8 8.3 7.0 7.9
Total Deposits (% YoY) -4.7 8.2 - -4.7 14.9 129 11.1] 8.2 6.6 29 3.0 14.9 3.0 7.6 10.5
L/D Ratio (%) 119.9 116.4] - 119.9| 1216 118.8| 1239 116.4| 1187 120.7| 130.3| 112.3| 130.3| 1125 109.6

NPLs (% of Total Loan Outstanding) - - - - = = = - - - - - . R R
Stock Market (Period End)

OMX Stockholm Index 1,446.8| 1,517.2 - 1,446.8| 1,365.7( 1,323.6| 1,439.1| 1,517.2| 1,587.6| 1,602.5| 1,637.8| 1,546.9| 1,637.8| 1,671.6( 1,610.1
Trade Value (Mn USD/Day) 90.6 78.4 - 90.6/ 79.4 88.0 74.8 78.4 82.5 99.5 90.9 77.6 90.9 99.9 88.7
Market Capitalization (Bn USD) 678.2 666.7 -| 6782 663.0[ 654.1| 693.1 666.7 726.4| 770.7| 852.6| 798.8| 852.6] 853.1| 801.8

Bond Market (Period End, % pa)
1Y Treasury Reference Rate - - - - - - - - - - - - - - -
10Y Treasury Reference Rate - - - - - - - - - - - - - - -
Interest Rate (Period End, % pa)

Policy Rate (Repo Rate) -0.35 -0.50 -| -035[ -0.50| -0.50| -0.50f -0.50[ -0.50| -0.50| -0.50| -0.50| -0.50| -0.50| -0.50
Lending Rate 0.40 0.25 - 0.40 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
Exchange Rate (Period Average)

SEK/USD 8.4334| 85587 -| 8.5020( 8.4592| 8.2128| 8.5218| 9.0409| 8.9227| 8.8049| 8.1387| 8.0838| 7.9999| 8.1725| 8.3866
SEK/EUR 9.3561) 9.4662 -| 9.3063] 9.3234| 9.2749| 9.5105| 9.7561| 9.5052| 9.6818| 9.5561| 9.5479| 9.5305| 9.6066| 9.8447

Source: CEIC, Statistics Sweden and IMF

Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in SEK term.
2. Total Loans and Total Deposits include All Banks.
3. % of GDP is calculated from Nominal GDP.
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