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Public sector assets and liabilities are large and present insights beyond general government debt.

750~ = Nonfinancial assets ® Liabilities excluding pension + General government debt

Financial assets Pension liabilities o Net worth
500 - -

_500I 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 11
x x x = x x x x x x X x_ x * x
S Ex S8 85 5SS E2888E8x7w
gcggzggﬁe‘ggg:gﬂ%ggg_gxssgs.:&;emgﬁ

> @ = F7es < - = = = © =z o= 85
= IC S = = m - = N O © S5 O D o w =z
Q_Eg T S D 5 = pe3 rLczoS8 2ol = 2=
o X< N S < S [} = =1 N

= © o = > — S = = =

o = = (] T3 2] 7

= oD =

=

=1

Source: IMF staff estimates.

Note: *Based on a single year of data, in most cases compiled as part of a Fiscal Transparency Evaluation:
Albania, 2013; Austria, 2015; Brazil, 2014; Colombia, 2016; The Gambia, 2016; Guatemala, 2014; Kenya, 2013;
Peru, 2013; Portugal, 2012; Russia, 2012; Tanzania, 2014; Tunisia, 2013; Turkey, 2013; Uganda, 2015.
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NGB 2 04/26/28 Corp

[Issuer Information

Identifiers

llame [ORWEGIAN GOVERNMENT ID Number AS2564498

Industry Sovereigns 1SN 1100010821598

[Security Information || |F161 BBGOOKIMNOHYIN1

Mkt Iss Domestic Bond Ratings

Country NO Currency NOK Moody's Aaa

Rank Sr Unsecured Series 480 S&P AAA

Coupon 2.000000 Type Fixed DBRS AAAU

Cpn Freq Annual Composite AAA

Day Cnt ACT/365 Iss Price 99.90100 Issuance & Trading ]
Maturity 04/26/2028 Amt Issued/Outstanding

BULLET NOK 27,000,000.00 (M) /
Iss Sprd -27bp vs Mid Swaps NOK 27,000,000.00 (M)
Calc Type (183)NORWAY FIXED Min Piece/Increment

Pricing Date 04/19/2018 1,000.00 / 1,000.00

Interest Accrual Date 04/26/2018 | |Par Amount 1,000.00
1st Settle Date 04/26/2018 Book Runner JOINT LEADS
1st Coupon Date 04/26/2019 Exchange Multiple

JQ




NGB 2 04/26/28 7 100.298 -.063 100,143 / 100.452 1,983/ 1.947
At 15:29 -- X - Source BGI
I N Sio» Monitoring I Settings | Al Quotes
15:29:32 ALLX Mode [ t i 99 Bu: 11 9 Sell |
Spreads vs NGB 2 04/ 1 452 1.983 947
<57 Edit Filters AXE Overlay EED) [ ] %) Legend
[FCs Ask Px Bid vid] / Jask vid I BSz(D [ JASz (M) |
BBT 100452 . ; X
100416 1951 X
100440 1.948 5 x 45
1.9 X 50
19 X 25
i x 25
L X 25
cM /1 x 25
IARKETS 1 X 25
/1 x 50
1 x 10
1 X
1.955 5% 5
1.934 X
1.944 10 x 10
1944 10 x 10
1.959 5% 5
/Lo 10 x 10
100480 1944 10 x 10
100440 1.948 45 x 45
Trd Last 50 x L
Trd Last 50 x L

Jopan 81 3 3201

8900

1000

1212 3

18 2000

ight 2018 Bl.

Australia 61 2 9??? 8600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Singapore 65 6212 . Col
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0 ]
Invoice
Next Ex-Div Date (EYPIYRIOE] | (1 Days)
Face g M
Principal 100,338.00
Accrued (186 Days) 1,019.18
Total (NOK) 101,357.18
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JUCAX US $ NAV  8.87 == Purch Prc 9.31
On 21 Sep

[JUCAX US Equity Settings | Comparative Returns
Range [05/27/2014 - [09721/z018 =] Period [Baily - No. of Period 1578 Day(s) 5

[Security Currency Price Change i Annual Eql
1 JUCAX US Equity uUsD ~11.30%| .19% %
2 JPMTUS _ Index usD 5.45%

3

4

5)

6)

1M [ 3m | &M [ vip [ iv | v SV

M Janus Henderson Global Unconstrained Bond Fund
1 .P. Morgan GBI US Unhedged LOC

2014 | 2015 | 2016 | 2017 | 2018
Australia 61 2 9777 8600 Brazil 5511 2395 9000 Europe 44 20 7330 ?500 Germny 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 3201 8900 Singapore 65 6212 1000 U.s. 1 212 318 2000

opyright 2018 Bloomberg Finance L.P.
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In percentage points

Four-month-ahead forward premia

Fama-Bliss term premia

===Constant
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=—Time-varying (1989-2006)
=—Time-varying (1998-2006)

=== Piazzesi-Swanson
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Survey-implied and Piazzesi-Swanson term premia
——Survey-implied is

10-Year Yield and Term Premium

Ten-Year Term Premium Estimates

Percent

Blue Chip

1966 1971 1976 1881

1986

1981 1886 2001 2006

2011

89 91 93 95

8
The thin blue line in both panels d¢

areas represent US business cyc 6
Economic Research. A

Sources: Federal Reserve Board; a
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Term premium Term premium and expectations component!

00 02 04 06 08 10 12 14 16 18 00 02 04 06 08 10 12 14 16 18
— HT — ACM e KW = SPF —— 10y US Treasury yield W88 Average expected short
I 10y term premium rate

ACM = Adrian, Crump and Moench; HT = Hérdahl and Tristani; KW = Kim and Wright; SPF = Survey of Professional Forecasters.

* Based on Hordahl and Tristani (2014). Decomposition of the 10-year nominal yield according to an estimated joint macroeconomic and
term structure model; yields are expressed in zero coupon terms.

Sources: Adrian et al (2013); Hordahl and Tristani (2014); Kim and Wright (2005); Federal Reserve Bank of Philadelphia; authors’ calculations.
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Actual 10y rate and forecasts for the 10y rate from the Fed's
quarterly Survey of Professional Forecasters

Latest forecast for 2015Q4: 2.5%;
adjusted for average forecast error: 1.9%

Average 12-month forecast error
over the past decade: 60bps too high
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Fed Statement Tracker- WSlc.. | 4

atement-trat

cts wsj.com/e

Fed Statement Tracker

The Federal Reserve releases a statement at the conclusion of each of its policy-

setting meetings, outlining the central bank's economic outlook and the actions it
plans to take. Pundits and traders parse the changes between statements closely
to see how policy makers’ views are evolving. Use the tool below to compare any

two statements since 2007.

By WSINewsGraphies

Select two statements to compare:
Jun15,2016 ~ — Jul27,2016 ~ hidechanges

Information received since the Federal Open Market Committee met in.

Apsillune indicates that the paceofi inthelal
e e
. b dodlined, job gains have diri 3
e i S e L G 3
ginning 2
R B A S 5
does d-labor market and that economic activity has

been expanding at a moderate rate. Job gains were strong in June following
wealk growth in May. On balance, payrolls and other labor market indicators
point to some increase in labor utilization in recent months. Household
spending has been growing strongly but business fixed investment has been
soft, Tnflation has continusd to ron below the Comiristies's 2 percent lohiger:run
objective, partly reflecting earlier declines in energy prices and in prices of
non-energy imports. Market-based measures of inflation compensation

e in low; most based f 1 inflation

expectations are little changed, on balance, in recent months.
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[RXU6 Comdty

EURQ-BUND FUTURE Sepl6

EUX-Eurex]

3) Notes

Euro - Bund Futures. RXA Comdty. Long-term notional debt securities issued by the German Federal Govt with a term of
8.5-10.5 yrs. On LTD, +futures+ contract expires at 12:30 CET. Daily settlement at ~17:15 CET.

The active rolls on the last Thursday of trading. Contract Value: EUR 100,000. Settlement: A delivery obligation arising out ...

4) Contracts | CT » Jan-F  Feb-G_ Mar-H Apr-J  May-K Jun-M_ Jul-N  Aug-Q Sep-U Oct-V_ Nov-X Dec-Z
Contract Specifications Trading Hours 5 Price Chart | GP »

Underlying Euro-Bund 10yr 6% ||OExchange @Local @ Intraday OHistory OCurve
Contract Size 100,000 EUR 08:00 - 22:00 3 :
Value of 1.0 pt € 1,000

Tick Size 0.01

Tick Value € 10 ||6) Related Dates | EXS » |

Price % of par value ||First Trade Wed 12/09/2015 ]
Contract Value € 164,590 |[Last Trade Thu 09/08/2016 2 BT

Last Time 10:27:10 ||First Notice Thu 09/08/2016||Prc Chg .04/+0.024%
Exch Symbol FGBL ||First Delivery Mon 09/12/2016| |Lifetime High 164.84
FIGI BBGOOBM6VD31 ||Last Delivery Mon 09/12/2016! |Lifetime Low 154.85

RXU6 Comd 97) Export to Excel 99 Settings
EUROD-BUND FUTURE Seplé Price Trade
i |

Settle
90

Cheapest-to-Deliver

[EEWEE | Delivery -
06/14/16 Cheapest IRP

09/12/16

Adjust Value
1) DBR 1 08/15/25

2)DBRO % 02/15/26
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I

D North/Latin America

10) US ULTRA BOND Dec18

1) US LONG BOND Dec18

12 US 10yr Ultra Fut Dec18
13) US 10YR NOTE Dec18

149 US 5YR NOTE Dec18

15 US 2YR NOTE Dec18

16 CAN 10YR BOND FUT Dec18
2) Europe/Africa
20) EURO BUXL 30Y BND Dec18
21) EURO-BUND FUTURE Dec18
22) EURO-BOBL FUTURE Dec18
23) EURO-SCHATZ FUT Dec18
24) LONG GILT FUTURE Dec18
25 Euro-BTP Future Dec18
26) Euro-OAT Future Dec18
27) Short Euro-BTP Fu Dec18
28) SWEDISH 5YR FUT Dec18

3) Asia/Pacific
300 JPN 10Y BOND Dec18
3D KOREA 10YR BND FU Dec18
32 KOREA 3YR BND FUT Dec18
33 AUST 10Y BOND FUT Dec18
349 AUST 3YR BOND FUT Dec18

[Exch [Ticker |

d CBT
d CBT
d CBT
d CBT
d CBT
d CBT
d MSE

d EUX
d EUX
d EUX
d EUX
d ICF
d EUX
d EUX
d EUX
d PMI

d OSE
d KFE
d KFE
d SFE
d SFE

WNZ8
uszs
Uxyzs
TYZ8
Fvzg
TUZ8
CNZ8

uBz8
RXZ8
OEZ8
bpuz8
G Z8
IKZ8
OATZ8
BTSZ8
BTOZ8

JBzZ8
KAAZ8
KEZ8
XMZ8
YMZ8

Last| | Change|

149-08
138-05
125-01+
118-12+
112-113%
105-10+
131.92

175.38
159.63
131.250
111.945
121.97
122.32
151.58
109.61
0.149

150.63
124.13s
108.60s
97.3000
97.875

- 11

- 09
- 06+
- 06

- 03%
- 01%
-.23

-.64
=:35]
-.130|
-.025]
-.27|
+.22
=.25]
+.13
+.025

-.01
-.28
-.14|
+.0050]

-.005]

Time| 1-Day |

10:
10:
10:
10:
10:
10:
10:

10:
10:
10:
10:
10:
10:
10:
10:
10:

10

10:
10:

E
106
Close
Close|
19

17

High]|

150-00|
138-24
125-13+
118-22+
112-17+
105-12+
131.94

175.54
159.77|
131.300
111.960
121.98
122.55
151.66
109.70
0.149,

150.66
124.42
108.72|
97.3050
97.885)

Low/

148-28|
137-29
124-29+|
118-09+
112-10%
105-10%
131.80

175.14
159.52]
131.200
111.935
121.83]
122.01]
151.47|
109.45]
0.134

150.60]
123.77|
108.55]
97.2900
97.870

Volume|

18568
49944
26598
369927
159402
44431
3258|

10863
177290
122323

79761

33014

15171

23302

9673
0

3008
76870,
127227
16861
18456

Open Int|

1071545
914212
666663

4214542

4653439

2419188
609253

226060
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1429863
1776518

782704|
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350040
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Mode Government Curve ! Country Norway . Curve Id 178
Historical Data Range IRGED
J All Strategies

1 Curve Spread Analysis 2 Butterfly Spread Analysis

Strategy | Spread] Chg]  #sba/day] 1Y Ch] Low] Range | High]| Avg] #SD] RSI
1 3-5 @ 20.82 -1.06 [ | -6.36 20.82 —————— 32.22 27.73 -3.00] 307
1) 3-10 @ 59.54 -0.34 | -22.55 59.54 ——————+—— 91.11 79.70 -3.23] 253
1) 5-7 9 15.79 +0.67 1 -10.67 15.12 —_— 2646 21.37 -249] 204
%) 5-10 @ 38.72 +0.72 | -16.18 37.68 . — 60.60 51.97 =277 254

|Details
Current Spread 38.72 s |id

Security Amount Yield Price Risk DVO1
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Figure 1.8 300 years of UK nominal and real long-term yields
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N
®
——Consol yield Ex ante real consol yield

Source: Bank of England Historical database (http://www.bankofengland.co.uk/research/Pages/onebank/
datasets.aspx#4) and own calculations.
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Issuer Information [Identifiers
Name TSY INFL IX N/B ID Number  912828GD6
Industry  US GOVT NATIONAL CUSIP 912828GD6
Security Information ISIN US912828GD62
Issue Date 01/16/2007 | SEDOL 1 B1N7413
Interest Accrues 01/15/2007 | FIGI BBGOOODS7Z08
1st Coupon Date 07/15/2007 [Issuance & Trading |
Maturity Date 01/15/2017 | Issue Price 101.434007
Floater Formula N.A. |Risk Factor 357
Workout Date 01/15/2017 | Amount Issued 17249 (MM)
Coupon 2.375 Security Type  USN |Amount Qutstanding 17249 (MM)
Cpn Frequency S/A Type FIXED Minimum Piece 100
Mty/Refund Type NORMAL Series Minimum Increment 100
Calc Type up = 15.018
Day Count Yy v 4
Market Sector e o
o~
Country us R
TENDERS ACCEPTE / oo F
PRINCIPAL YALUE //\\ p——— TED CPI
FIGURES ARE REV! o o
-
/
y i
)D
*) 1 $ )%
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TII 2 3 01/15/17 ( Economic Factors

spread YA b) Base CPI Value 01/15/2007 201.66452

Price 10: Reference CPI Value 06/13/2016 238.58360

MMYLd Wst 0.7142357 CPURNSA <INDEX> 04/16 239.26100

(CMa  01/15/2017[d CPURNSA CINDEX> 03/16 238.13200

Settle CPI @ Last CPN Date 237.61129
Flat Index Ratio 1.17825
Accrued Ratio Growth 0.00482

Index Ratio 1.18307
Invoice

Index Ratio 118307000
Face I W
Flat 1,206,233.44
Inflation Accrual 4,934.48
Real Cpn Accrued Int Principal 1,211,167.91
Sensitivity Analysis Accrued (150 Days) 11,578.81
Yield-Beta Assumption Total (USD)
Effective Duration 0.293 0.585 Inflation Compensation 183,070.00
Risk 0.358 0.716
Convexity 0.002 0.006

Street Real Yield

asury Yield Equivalent

Money Market Equivalent

11) Inflation Assumption | SWIL »
Yield w/Inflation Assumption

/
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Last Price
=l USGGBE10 Index 2.0403
=l DEGGBE10 Index 1.3101
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Average expected short rate over 10 years Decomposition of 10-year yield (HT)*

00 02 04 06 08 10 12 14 16 18 00 02 04 06 08 10 12 14 16 18

— HT — ACM e KW m SPF = Real risk premium Average expected real rate
—— Inflation risk premium === Average expected inflation

ACM = Adrian, Crump and Moench; HT = Hordahl and Tristani; KW = Kim and Wright; SPF = Survey of Professional Forecasters.

! Decomposition of the 10-year nominal yield according to an estimated joint macroeconomic and term structure model; yields are expressed
in zero coupon terms.

Sources: Adrian et al (2013); Hordahl and Tristani (2014); Kim and Wright (2005); Federal Reserve Bank of Philadelphia; authors' calculations.

. A#@ 3

+)




Decomposition of 10-year yield (HT)! B 7B Per cent
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|Figure 27: Real Annualised DM Bond Market Returns by decade since 1940

1940 1950 1960 1970 1980 1990 2000 2010

-1949 -1959 -1969 -1979 -1989 -1999 -2009 -2016
Australia -0.20% -3.10% 1.70% -2.90% 3.80% 10.40% 3.50% 6.20%
Austria 150% 2.70% 200% 480% 590% 3.90% 3.80%
Belgium -6.90% 2.20% 1.60% -0.80% 6.90% 8.20% 3.90% 5.00%
Canada -1.00% -0.90% 1.00% -0.70% 6.80% 8.40% 4.60% 3.60%
Denmark 0.30% 0.60% -1.40% 050% 11.70% 9.00% 4.10% 5.00%
France -22.40% -0.80% 0.40% -280% 7.50% 8.70% 4.00% 5.30%
Germany 3.60% 3.40% 3.00% 5.30% 4.50% 4.00% 4.70%
Greece 2.00% 8.90%
Ireland 1.80% -4.10% -0.90% -6.70% 8.80% 8.00% 2.50% 9.30%
Italy -2980% -0.60% 1.30% -5.60% 6.30% 9.90% 3.40% 5.90%
Japan -32.70% 3.00% 6.40% -2.00% 6.70% 6.10% 2.10% 1.90%
Netherlands -3.00% -340% -1.90% 0.30% 6.70% 6.20% 3.60% 5.00%
Norway 7.80% -8.20% 1.30% -350% 3.40% 9.00% 3.40% 3.10%
Portugal 2.40% 490% 4.10% 5.80%
Spain -3.30% -2.80% -0.90% -7.60% 5.90% 7.80% 2.60% 6.70%
Sweden 340% -3.00% -0.20% -4.20% 4.40% B8.60% 3.70% 3.80%
Switzerland -040% 150% -0.30% 0.80% 060% 3.70% 3.30% 4.30%
UK 0.50% -0.70% 1.30% -3.20% 6.60% 6.50% 3.40% 1.90%
us -250% -1.80% 0.20% -1.20% 7.30% 4.90% 4.00% 3.80%

Source: Deutsche Bank, Giobal Financial Data
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96-114 of 1098 results | Security Finder |

99 Export | |
Category Fixed Income

Corp Govt Loan

#) Excluded

Pfd DS CDS Idx Muni Futr

Matured/Called, Non-Verif...

Q

Opt IRS IRS Vol Gen Govt

61) Column Settings

[lame

General Electric Co
il General Electric Co
bl General Electric Co
General Electric Co
General Electric Co
General Electric Co
il General Electric Co
il General Electric Co
General Electric Co
General Electric Co
General Electric Co
General Electric Co
General Electric Co
General Electric Co
GE Capital UK Funding
General Electric Co
General Electric Co
General Electric Co
General Electric Co

1)

Coupon

GE 4.050
GE 5.250
GE 5.250
GE 4.250
GE 4.250
GE 4.150
GE 4.650
GE 4.250
GE 4.000
GE 3.875
GE 4,650
GE 3750
GE 3.800
GE 4.000
Unlimited Co GE 5.875
GE 3.550
GE 3.700
GE 3.600
GE 3.550

Maturity 1|BB Rty

05/15/2034|AA- CALLABLE 99.670(TRAC  |USD |05/19
05/15/2034|AA- BULLET 115.866|TRAC  |USD [05/2

04/15/2034|AA- BULLET 116450|TRAC  |USD (04,07
03/15/2034|AA- BULLET 104.560|TRAC  |USD (03/27]
02/15/2034|AA- BULLET 106.367|TRAC  |USD 02/ 01

01/15/2034|AA- BULLET 104.000{TRAC  |USD (01/3

12/15/2033 [AA- BULLET 108.350|TRAC  |USD [12/22
08/15/2033 |AA- BULLET 105.250|TRAC  |USD [08/01)
06/15/2033 |AA- CALLABLE 100.850|TRAC  |USD (06,29
03/15/2033 |AA- BULLET 101.850|TRAC  |USD (03/14
02/15/2033|AA- BULLET 108.180|TRAC  |USD (02/02
02/15/2033 |AA- BULLET 103.393|TRAC  |USD (02/07]
02/15/2033|AA- BULLET 100.775|TRAC  |USD (02/14
02/14/2033 |AA- CALLABLE MLIX  |USD (02/14
01/18/2033 |AA- BULLET 145.233|RBCL  |GBP 01/17]
01/15/2033|AA- BULLET 100498|TRAC  |USD 01/ 1

01/15/2033|AA- BULLET 101.592|TRAC  |USD (01/15
12/15/2032 [AA- BULLET 101.750|TRAC  |USD [12/27]
12/15/2032 [AA- BULLET 101.000|{TRAC  |USD [12/2

Australia 61 2 9777 8600 Brazil 5511 2395 5000 Europe 44 20 73220 7500 Garmany 49 63 9204 1210 Hong Kong 852 2977 6000
.5

JFapan 81 3 3201 8300

1212
SN

Singapore 63 6212 1000

318 2000 Copyright 2016 Bloomberg Finance L.P.
808781 CEST GMT+2:00 G739-631-0 L3-Jun-2016 07:14:48
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Qutperformance generated from new issue participation™, annual excess
return in bp

5 A

dn
L

2005 2006 2007 2008 2000 2010 2011 2012 2013 204 10*

Source: Cf Research, G Fixed Income Indices, Bloomberg

" annualized.

*We computs the excess relurns generaled ifthe BIG Corperate index were fo-add new bonds immediately
afer they were issusd (instead cfthe month following when the bond is offcially added fo the index). The
outperformance versus the benchmark BIG Corperate excess refurns s dusiraled above,
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