Swedish GDP in line with rate hikers...
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...and leading employment as well
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Substantial changes — challenges
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Low productivity in large parts of the western world
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Sweden benefited from China before the crisis
1251Index, 2000=100  Labour Productivity  Index, 2000=100[ 12>
123 A -123
120+ Sweden 120
118 A -118
115 - -115
113 A -113
110 - -110
108 A - 108
1057 Eur;ione F105
103 A -103
100 A - 100

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15

Source: Nordea Markets and Macrobond

Markets



Nordea Markets is the name of the Markets departments of Nordea Bank
Norge ASA, Nordea Bank AB (publ), Nordea Bank Finland Plc and Nordea
Bank Danmark A/S.

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.

Thank youl!

Annika Winsth
Chief Economist Sweden
+46 8-614 86 08
annika.winsth@nordea.com
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