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Events

ECONOMIC OUTLOOK CONFERENCE

Our two-day flagship event, providing comprehensive insight on all the components
that drive macro and regional economies.

Philadelphia PA May 3 & 4, 2016

REGIONAL ECONOMIC OUTLOOK CONFERENCE

A full day event, providing comprehensive insight on the components that drive
regional economies.

West Chester PA November, 2016

Visit www.economy.com/events for listings, details and registration.

ECONOMIC BRIEFINGS

Half- and full-day events designed to provide comprehensive insight on the macro
and regional economies.

REGIONAL ECONOMIC BRIEFINGS

Half-day events designed to provide detailed insight into an individual area’s current
and expected economic conditions.

SPEAKING ENGAGEMENTS

Economists at Moody's Analytics are available for your engagement. Our team of
economists has extensive experience in making presentations on a variety of topics,
including: macro outlook, consumer outlook, credit cycles, banking, housing/real estate,
stress testing, sovereign credit, and regional economies. Contact us for more information.

Products & Services

FORECAST DATABASES

Global Macro Forecast Database*

Global Metropolitan Areas Forecast Database

U.S. Macro Forecast Database™

U.S. State Forecast Database*

U.S. Metropolitan Areas Forecast Database*

U.S. State & Metro Detailed Employment Forecast Database
U.S. County Forecast Database

U.S. County Detailed Employment Forecast Database
Case-Shiller® Home Price Indexes* (U.S.)
CreditForecast.com* (U.S.)

Forecasts of RCA CPPI™

Housing Stock Forecast Database (U.S.)

RealtyTrac Foreclosures (U.S.)

*With Alternative Scenarios

HISTORICAL DATABASES

Global National & Subnational Database

U.S. National & Regional Database

American Bankers Association Delinquency Database (U.S.)

Case-Shiller® Home Price Indexes (U.S.)

CoreLogic Home Price Indexes (U.S)

CreditForecast.com (U.S.)

LPS Home Price Indexes (U.S.)

National Association of Realtors:
Pending Home Sales (U.S.)

National Association of Realtors:
Monthly Supply of Homes (U.S.)

RealtyTrac Foreclosures (U.S.)

Data packages can be customizedto clients’ geographic areas of interest.

MODELS & WORKSTATIONS

U.S. Macro & State Model
U.S. Regional Workstation
World Workstation
Moody'’s CreditCycle™

RESEARCH

Dismal Scientist® (Global)
Précis® Macro (U.S.)

Précis® Metro (U.S.)

Précis® State (U.S.)

Regional Financial Review® (U.S.)

ADVISORY/CONSULTING SERVICES

Client Presentations

Consumer Credit Analytics
Credit Risk Management
Economic Development Analysis
Market Analysis

Product Line Forecasting

Stress Testing

Visit www.economy.com for up-to-date product information.



WORLD WORKSTATION

Norway

Quick Key Stats
Size of Economy Rank: 24

e 1= Largest 46 = Smallest
* GDP measured in Real 1995 $U.S.

Cost of Doing Business Rank: 42
* Best =1 Worst = 46

Source: Moody's Analytics

Sovereign Bond Ratings

« Rating: Aaa
* Watch: N/A
» Outlook: STABLE

Source: Moody's Investor Services

Key Stats

Contribution to GDP Growth: Demand Side
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Strengths & Weaknesses
Strengths

« Strong fiscal position from rapidly growing, $890 billion
sovereign wealth fund.
¢ Well-educated and productive workforce.
¢ Strong institutions, abundant social capital and low
corruption.
Weaknesses

¢ Highly dependent on oil and export industries.

« Generous social benefits disincentivize entrepreneurship.

« Heavily tied to mainland Europe and developing Asia for
export markets.

Forecast Risks
SHORT LONG
TERM /'\ TERM ['\
Upside
¢ Oil prices rebound sooner and more robustly than expected.
« Investment in global equities continue to strengthen the

Sovereign Wealth Fund.
Downside

¢ Oil prices remain low for longer than expected.

e The euro zone crisis worsens undermining exports.

¢ Low interest rates spur consumer spending, sending
household debt levels even higher.

Composition of Real GDP: Demand Side
%
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Source: Statistics Norway; Transformation: Moody's Analytics
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WORLD WORKSTATION: Norway

Composite Index of Coincident Indicators
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QOECD Composite Leading Indicator
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WORLD WORKSTATION: Norway

Norway - Merchandise Imports: Major Commodity

Norway - Merchandise Exports: Major Commodity

Annual Indicators Units 2014 Annual Indicators Units 2014
Commodity Commodity
Mineral Fuels Mil USD 92,906.8 Machinery and Transport Equipment Mil USD 34,866.8
share of total exports % 64.8 share of total imports % 39.2
Manufactured Goods Mil USD 11,266.9 Manufactured Goods Mil USD 13,585.1
share of total exports % 7.9 share of total imports % 15.3
Machinery and Transport Equipment Mil USD 13,653.1 Misc. Manufactured Goods Mil USD 13,541.4
share of total exports % 9.5 share of total imports % 15.2
Agriculture and Livestock Mil USD 11,430.3 Chemicals and Chemical Products Mil USD 8,655.5
share of total exports % 8.0 share of total imports % 9.7
Chemicals Mil USD 7,216.0 Inedible Crude Materials Mil USD 5,144.4
share of total exports % 5.0 share of total imports % 5.8
Total Mil USD 143,397.2 Total Mil USD 88,962.5
Source: Statistics Norway Source: Statistics Norway
Norway - Merchandise Exports: Major Trading Partners Norway - Merchandise Imports: Major Trading Partners
Last updated on: 03/01/2016 Last updated on: 03/01/2016
Annual Indicators Units 2014 Annual Indicators Units 2014
Country Country
United Kingdom Mil USD 32,129.9 Sweden Mil USD 10,979.2
share of total exports % 22.7 share of total imports % 12,5
Germany Mil USD 24,478.4 Germany Mil USD 10,570.4
share of total exports % 17.3 share of total imports % 121
Netherlands Mil USD 19,382.0 Denmark Mil USD 5,432.2
share of total exports % 13.7 share of total imports % 6.2
France Mil USD 8,826.8 United Kingdom Mil USD 5,761.9
share of total exports % 6.2 share of total imports % 6.6
United States Mil USD 5,401.8 China Mil USD 8,415.9
share of total exports % 3.8 share of total imports % 9.6
World Mil USD 141,564.0 World Mil USD 87,631.7
Source: IMF: Direction of Trade Source: IMF: Direction of Trade
Effective Exchange Rates Current Account Balance
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WORLD WORKSTATION: Norway

Economic Openness
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Government Budget Balance
Share of nominal GDP, %
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Source: Statistics Norway; Transformation: Moody's Analytics

Gross External Debt
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WORLD WORKSTATION: Norway

General Government Debt

BB
e+ 4
45—+ 4
40—+ 4
5+ 4
an -+ 4

25T T

20
2004 2006 2008 2010 2012 2014
== % of GOP (L} @ Total 5 bil (R

Source: Moody's Statistical Handbook

Labor Force Projections

o0 05 10 15 20 25 30 35 40 45 B0
== Waorking-age populstion, mil (L}

== Puotentiallaborforce, % of populstion (R)

Source: U.S. Census Bureau

240
220
200
180
160
140
120

100

67

— 66

— 65

64

63

62

T 61

60

General Government External Debt

45 180
40 1 -+ 180
361 —+ 140
30 —+ 120
261 -+ 100
20 - + 80
15+ + 80
10+ + 40
5 20

2004 2006 2008 2010 202 2014
== 35 of GOP (L) M Total 5 bil (R

Source: World Bank

Demographic Change by Population Cohort
% of total populiation

18
18

17
18

15

14
13
12

1
0-14  15-24 25-34 35-44 4554 EBB-84 §5-35

B 200z W 2035

Source: U.S. Census Bureau

MOODY'S ANALYTICS / World Workstation / Copyright © 2016, Moody's Analytics, Inc. All Rights Reserved.



WORLD WORKSTA

Recent Performance Indicators

Last updated on: 03/22/2016 Average Values
Weekly Indicators Units 19 Mar 16 12 Mar 16 05 Mar 16 27 Feb 16 20 Feb 16 3m 6m 12m
Exchange Rates

Norwegian Krone per U.S. Dollar NOK/USD 8.3382 8.3974 8.5072 8.6826 8.5654 8.6248 8.5573 8.2481

Norwegian Krone per Euro NOK/EUR 9.4111 9.4360 9.3830 9.5245 9.5358 9.5301 9.4283 9.1203
Stock Market (end of week)

PSI General Index Index 640.21 632.73 635.47 609.93 591.94 610.66 630.67 653.32
Monthly Indicators Units Feb 16 Jan 16 Dec 15 Nov 15 Oct 15 3m 6m 12m
Industrial Production Index (SA)

Total 2005=100 na 84.5 84.5 85.3 85.9 84.8 86.2 86.1
change %MA na 0.0 -0.9 -0.7 -3.4 -0.5 -0.5 0.0
year-over-year change %YA na 0.0 -2.6 -1.5 -2.8 -1.4 -0.1 0.7

Foreign Trade (NSA)

Exports Mil NOK 59,156 60,348 69,058 68,047 73,936 62,854.2 66,445.1 68,668.2
change %MA -2.0 -12.6 15 -8.0 8.5 -4.4 -2.2 -0.9
year-over-year change %YA -14.2 -18.7 9.1 -6.9 -13.7 -14.0 -11.2 -6.4

Imports Mil NOK 49,704 43,417 50,945 52,568 53,668 48,022.1 50,606.2 51,377.6
change %MA 145 -14.8 -3.1 -2.1 0.6 -1.1 14 2.0
year-over-year change %YA 9.8 -4.4 9.0 12.4 2.9 4.8 5.9 9.4

Trade Balance Mil NOK 9,452 16,931 18,114 15,480 20,268 14,832.2 15,839.0 17,290.6
Labor Force Statistics (SA)

Unemployment Rate % na na 4.5 4.6 4.6 4.6 45 4.4

Unemployment Ths na na 126.0 127.0 129.0 127.3 126.2 121.2
change %MA na na -0.8 -1.6 0.8 -0.5 0.4 1.6
year-over-year change %YA na na 20.0 23.3 24.0 22.4 24.6 26.0

Labor Force Ths na na 2,787 2,776 2,779 2,780.7 2,778.5 2,772.2
change %MA na na 0.4 -0.1 0.1 0.1 0.1 0.1
year-over-year change %YA na na 0.8 0.7 1.6 1.0 1.3 1.4

Employment Ths na na 2,660 2,649 2,651 2,653.3 2,652.3 2,651.1
change %MA na na 0.4 -0.1 0.1 0.1 0.1 0.0
year-over-year change %YA na na 0.1 -0.1 0.7 0.2 0.4 0.6

Retail Sales Index (NSA)

Total 2005=100 na na na na na na na na
change %MA na na na na na na na na
year-over-year change %YA na na na na na na na na

Consumer Price Index (NSA)

All Items 1998=100 142.7 142.0 1411 141.7 141.2 141.9 141.6 140.6
change %MA 0.5 0.6 -0.4 0.4 0.4 0.2 0.4 0.3
year-over-year change %YA 3.1 3.0 2.3 2.8 2.5 2.8 2.6 2.4

Producer Price Index (SA)

Total 2000=100 194.3 200.1 208.4 220.5 219.0 200.9 209.9 219.7
change %MA -2.9 -3.9 -5.5 0.7 1.0 -4.1 -1.8 -1.3
year-over-year change %YA -14.8 -10.6 -10.9 -6.4 -9.5 -12.1 -10.4 -8.4

Money and Finance (NSA)

Monetary Base: MO Mil NOK na 87,994.0 88,461.0 86,086.0 83,617.0 87,513.7 85,654.0 87,588.8
change %MA na -0.5 2.8 3.0 -0.2 1.7 0.7 -3.3
year-over-year change %YA na -36.0 -32.4 -12.2 -39.8 -26.8 -32.0 -22.8

Quarterly Indicators Units 15Q4 15Q3 15Q2 15Q1 14Q4 6m 12m
Balance of Payments (NSA)

Current Account Balance Mil NOK 54,977 62,079 78,023 87,472 107,173 58,528.0 70,637.8
National Accounts (Constant Prices, SA)

Gross Domestic Product Mil 2012 NOK 796,998 806,542 793,673 794,019 794,897 801,770.0 na

Annualized growth %AR -4.6 6.6 -0.2 -0.4 4.7 1.0 0.3
year-over-year change %YA 0.3 2.6 1.3 2.4 3.1 1.5 1.7

Household Consumption Mil 2012 NOK 306,491 304,761 304,206 302,364 300,678 305,626.0 304,455.5
Annualized growth %AR 2.3 0.7 2.5 2.3 2.4 1.5 1.9
year-over-year change %YA 1.9 2.0 2.0 2.1 1.9 2.0 2.0

Government Consumption Mil 2012 NOK 171,892 171,321 170,506 169,905 170,059 na 170,906.0
Annualized growth %AR 1.3 1.9 14 -0.4 2.8 1.6 11
year-over-year change %YA 1.1 1.4 2.0 2.6 3.2 1.3 1.8

Gross Fixed Capital Formation Mil 2012 NOK 170,225 171,846 172,796 173,764 173,502 171,035.5 172,157.8
Annualized growth %AR -3.7 -2.2 -2.2 0.6 -17.1 -3.0 -1.9
year-over-year change %YA -1.9 -5.5 -5.3 -3.4 -5.1 -3.7 -4.0

Changes in Stocks and Statistical .

Bisticpancy Mil 2012 NOK 37,610 35,269 46,026 52,706 37,848 36,439.5 42,902.8
% of GDP % na na na na na na na

Exports of Goods & Services Mil 2012 NOK 317,141 326,445 309,180 308,379 317,849 321,793.0  315,286.3
Annualized growth %AR -10.9 24.3 1.0 -11.4 14.1 6.7 0.8

MOODY'S ANALYTICS / World Workstation / Copyright © 2016, Moody's Analytics, Inc. All Rights Reserved. 6/9



WORLD WORKSTATION Norway

Quarterly Forecast Table

Last updated on: 03/11/2016 History Forecast
Quarterly Indicators Units 15Q1 15Q2 15Q3 15Q4 16Q1 16Q2 16Q3 16Q4 17Q1 17Q2 17Q3 17Q4
National Accounts
Gross Domestic Product Bil 09 NOK 3,176.1 3,174.7 3,226.2 3,188.0 3,189.0 3,198.2 3,214.6 3,234.1 3251.7 3273.9 3297.4 3318.7
change %YA 2.4 1.3 2.6 0.3 0.4 0.7 -0.4 1.4 2.0 2.4 2.6 2.6
Private Consumption Bil 09 NOK 1,270.7 1,277.9 1,280.8 1,288.3 1,294.6 1,302.1 1,309.6 1,316.4 1323.3 1329.7 1337.1 1343.2
change %YA 2.2 2.0 2.0 2.0 1.9 1.9 2.2 2.2 2.2 2.1 2.1 2.0
Fixed Investment Bil 09 NOK 695.1 691.2 687.4 680.9 674.6 673.7 681.6 693.1 705.3 718.8 732.6 745.2
change %YA -3.4 -5.3 -5.5 -1.9 -2.9 -2.5 -0.8 1.8 4.6 6.7 7.5 7.5
Changes in Inventories Bil 09 NOK 210.8 184.1 141.1 150.4 151.9 153.5 155.0 156.5 157.3 158.3 159.2 160.3
% of GDP % 6.6 5.8 4.4 4.7 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8
Total Investment Bil 09 NOK 905.9 875.3 828.5 831.3 826.5 827.2 836.6 849.6 862.6 877.1 891.7 905.5
change %YA 5.8 -2.3 -7.6 -1.7 -8.8 -5.5 1.0 2.2 4.4 6.0 6.6 6.6
Government Expenditures Bil 09 NOK 679.6 682.0 685.3 687.6 691.7 697.1 700.6 702.7 704.0 704.7 705.2 705.7
change %YA 2.6 2.0 1.4 1.1 1.8 2.2 2.2 2.2 1.8 1.1 0.7 0.4
Domestic Demand Bil 09 NOK 2,856.2 2,835.2 2,794.6 2,807.2 2,812.8 2,826.3 2,846.7 2,868.8 2889.9 29115 2934.0 2954.4
change % YA 3.4 0.6 -1.2 0.7 -1.5 -0.3 1.9 2.2 2.7 3.0 3.1 3.0
Exports Bil 09 NOK 1,233.5 1,236.7 1,305.8 1,268.6 1,268.7 1,269.4 1,269.9 1,272.0 1273.0 1277.3 1281.8 1285.9
change %YA 2.0 2.6 6.1 -0.2 2.9 2.6 -2.7 0.3 0.3 0.6 0.9 11
Imports Bil 09 NOK 913.6 897.3 874.2 887.8 892.5 897.5 902.1 906.7 911.3 914.8 918.3 921.6
change %YA 5.0 0.9 -4.5 0.8 -2.3 0.0 3.2 2.1 2.1 1.9 1.8 1.6
Net Exports Bil 09 NOK 319.9 339.5 431.6 380.7 376.2 371.9 367.9 365.3 361.8 362.5 363.4 364.3
Trade
Current Account Bil NOK 87.5 78.0 62.1 55.0 46.6 47.7 47.6 47.5 47.5 48.5 49.5 50.9
% of GDP % 2.8 25 2.0 1.8 15 1.5 15 1.5 1.4 15 1.5 15
Prices
CPI 1999=100 138.4 139.3 140.3 141.3 142.1 142.9 143.6 144.3 145.0 145.7 146.5 147.3
change %YA 2.0 2.3 2.0 2.5 2.7 2.6 2.3 2.1 2.1 2.0 2.0 2.1
PPI 2000=100 227.2 233.7 221.2 216.0 218.6 221.6 224.5 227.7 231.0 234.3 237.2 240.6
change %YA -9.2 -5.0 -9.0 -8.9 -3.8 -5.2 1.5 5.4 5.7 5.7 5.7 5.6
GDP Deflator 2009=100 99.2 99.3 97.6 97.6 98.3 99.0 99.7 100.5 101.2 102.1 102.9 103.7
change %YA -2.1 -1.6 -2.4 -1.9 -0.9 -0.4 2.1 2.9 3.0 3.1 3.2 3.2
Export Deflator 2009=100 93.7 95.5 92.3 88.7 89.8 91.5 92.9 945 96.1 97.6 99.1 100.6
change %YA -8.6 -4.4 -5.1 -7.7 -4.1 -4.2 0.6 6.6 7.0 6.7 6.6 6.4
Import Deflator 2009=100 109.8 109.5 111.7 110.1 110.5 111.3 112.2 113.0 113.8 1145 115.0 115.7
change %YA 5.4 6.3 6.2 3.7 0.6 1.6 0.5 2.6 3.0 2.8 25 2.4
Labor Markets
Unemployment Rate % 4.2 4.4 4.6 4.5 4.6 4.6 4.6 4.6 4.6 4.6 4.5 4.5
Employment Mil 2.6 2.6 2.6 2.7 2.7 2.7 2.7 2.7 2.7 2.7 2.7 2.7
change %YA 0.4 0.6 0.5 0.1 0.7 0.6 0.9 0.7 0.8 1.0 1.1 1.2
Unemployment Mil 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
change %YA 26.4 38.2 25.5 20.0 11.3 5.0 1.3 3.0 1.3 0.2 -0.7 -1.5
Labor Force Mil 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8
change %YA 1.2 1.9 1.4 0.8 1.1 0.8 0.9 0.8 0.9 1.0 1.0 1.1
Wages and Salaries Bil NOK 1,475 1,495 1,506 1,515 1,531 1,549 1,565 1,583 1,600 1,618 1,637 1,657
change %YA 3.6 3.8 34 3.0 3.8 3.6 3.9 4.4 4.5 4.4 4.6 4.7
Production
Total Production 2005=100 86.2 85.0 88.0 85.2 85.4 85.6 85.7 85.8 86.0 86.4 86.9 87.4
change %YA 1.3 1.1 2.6 -2.3 -0.9 0.7 -2.7 0.7 0.8 0.9 1.5 1.9
Financial Markets
Money Supply Bil NOK 1,918 1,876 1,908 1,920 1,958 1,997 2,038 2,079 2,121 2,164 2,208 2,253
change %YA 6.7 2.6 2.5 2.0 2.1 6.5 6.8 8.3 8.3 8.3 8.4 8.4
Monetary Policy Rate % 1.25 1.21 0.98 0.75 0.75 0.50 0.50 0.50 0.50 0.58 0.66 0.74
gz:?;’fg'a" Kronerper US. \ok/usp 7.75 7.75 8.22 8.53 8.36 7.80 7.58 7.58 7.66 7.80 7.93 8.05
change %YA 27.2 29.5 31.6 24.0 7.9 0.7 -7.9 -11.2 -8.5 -0.1 4.7 6.3
mz:(ay - Oslo All Share Index 649 695 652 655 654 675 687 703 712 716 720 727
change %YA 6.8 5.6 -4.4 4.3 0.7 -2.9 5.3 7.4 8.8 6.1 4.7 3.3
Conversions
Nominal GDP Bil NOK 3,149.4 3,154.0 3,150.1 3,112.3 3,134.2 3,165.0 3,205.0 3,250.1 3,291.3 3,341.9 3,392.0 3,441.3
change %YA 0.2 -0.3 0.2 -1.6 -0.5 0.3 1.7 4.4 5.0 5.6 5.8 5.9
Real GDP in Dollar Terms Bil 05 USD 420.3 420.1 426.9 421.8 422.0 423.2 425.4 427.9 430.3 433.2 436.3 439.1
change %YA 2.4 1.3 2.6 0.3 0.4 0.7 -0.4 1.4 2.0 2.4 2.6 2.6
MOODY'S ANALYTICS / World Workstation / Copyright © 2016, Moody's Analytics, Inc. All Rights Reserved. 7/9



WORLD WORKSTATION Norway

Last updated on: 03/11/2016
Annual Indicators Units
National Accounts

Gross Domestic Product Bil 09 NOK
change %YA
Private Consumption Bil 09 NOK
change %YA
Fixed Investment Bil 09 NOK
change %YA
Changes in Inventories Bil 09 NOK
% of GDP %
Total Investment Bil 09 NOK
change %YA
Government Expenditures Bil 09 NOK
change %YA
Domestic Demand Bil 09 NOK
change % YA
Exports Bil 09 NOK
change %YA
Imports Bil 09 NOK
change %YA
Net Exports Bil 09 NOK
Trade
Current Account Bil NOK
% of GDP %
Prices
CPI 1999=100
change %YA
PPI 2000=100
change %YA
GDP Deflator 2009=100
change %YA
Export Deflator 2009=100
change %YA
Import Deflator 2009=100
change %YA
Labor Markets
Unemployment Rate %
Employment Mil
change %YA
Unemployment Mil
change %YA
Labor Force Mil
change %YA
Wages and Salaries Bil NOK
change %YA
Production
Total Production 2005=100
change %YA
Financial Markets
Money Supply Bil NOK
change %YA
Monetary Policy Rate %
Norwegian Kroner per U.S. Dollar NOK/USD
change %YA
Norway - Oslo All Share Index Index
change %YA
Conversions
Nominal GDP Bil NOK
change %YA
Real GDP in Dollar Terms Bil 05 USD
change %YA
Nominal GDP in Dollar Terms Bil USD
change %YA

Annual Forecast Table

History
2013 2014 2015
3,071.5 3,139.4 3,191.2
1.1 2.2 1.7
1,232.7 1,253.7 1,279.4
2.7 1.7 2.1
716.9 717.6 688.6
6.2 0.1 -4.0
140.3 156.0 171.6
4.6 5.0 5.4
857.2 873.5 860.2
6.8 1.9 -1.5
652.7 671.7 683.6
1.0 2.9 1.8
2,7425 2,799.0 2,823.3
35 2.1 0.9
1,203.0 1,229.1 1,261.1
-1.8 2.2 2.6
874.1 888.7 893.2
4.8 1.7 0.5
328.9 340.4 367.9
314.2 376.7 282.6
10.2 11.9 9.0
134.1 136.9 139.8
21 2.1 2.2
247.8 244.2 2245
0.6 -1.5 -8.0
100.0 100.4 98.4
2.6 0.4 -2.0
100.0 98.9 92.5
1.7 -1.1 -6.4
99.9 104.6 110.3
1.6 4.7 5.4
3.6 3.5 4.4
2.6 2.6 2.7
0.7 1.1 0.4
0.1 0.1 0.1
11.0 1.0 27.1
2.7 2.7 2.8
1.0 11 1.3
1,384.7 1,447.8 1,497.9
5.8 4.6 3.5
82.6 85.5 86.1
-4.9 3.5 0.7
1,723.09 1,842.35 1,905.41
5.3 6.9 34
1.50 1.49 1.05
5.88 6.30 8.06
1.0 7.3 28.0
541 644 663
14.1 18.9 2.9
3,072.2 3,152.6 3,141.5
3.7 2.6 -0.4
406.4 415.4 422.3
11 2.2 1.7
523.1 501.7 390.3
2.7 4.1 -22.2

2016

3,209.0
0.6
1,305.7
2.1
680.7
-1.1
154.2
4.8
835.0
-2.9
698.0
2.1
2,838.7
0.5
1,270.0
0.7
899.7
0.7
370.3

189.4
5.9

143.2
2.4
223.1
-0.6
99.4
0.9
92.2
-0.4
111.8
13

4.6
2.7
0.7
0.1
5.0
2.8
0.9
1,556.7
3.9

85.6
-0.6

2,017.96
5.9

0.56
7.83

-2.9

680

2.6

3,188.6
1.5
424.6
0.6
408.0
4.6

Forecast
2017

3,285.4
2.4
1,333.3
2.1
725.5
6.6
158.8
4.8
884.2
5.9
704.9
1.0
2,922.4
3.0
1,279.5
0.7
916.5
1.9
363.0

196.4
5.8

146.2
2.0
235.8
5.7
102.5
3.1
98.3
6.7
114.7
2.7

4.6

2.7

1.0

0.1
-0.2

2.8

1.0
1,627.8
4.6

86.7
1.3

2,186.60
8.4

0.62
7.86

0.4

718

5.7

3,366.6
5.6
434.7
2.4
428.4
5.0

2018

3,376.5
2.8
1,357.5
1.8
775.3
6.9
163.7
4.8
939.1
6.2
708.0
0.4
3,004.5
2.8
1,298.4
15
926.4
11
372.0

219.0
6.1

149.2
2.1
248.8
B3
105.7
3.1
104.2
6.0
116.9
1.9

4.4

2.7

1.2

0.1
-2.2

2.9

1.0
1,705.8
4.8

88.3
1.8

2,369.48
8.4

0.96
8.19

4.2

750

4.3

3,568.9
6.0
446.8
2.8
435.8
1.7

2019

3,468.7
2.7
1,377.1
1.4
826.2
6.6
167.8
4.8
994.0
5.9
710.5
0.4
3,081.6
2.6
1,320.7
17
933.5
0.8
387.1

239.4
6.3

152.2
2.0
262.5
5.5
108.9
3.0
110.2
5.7
118.7
1.6

4.3

2.8

11

0.1

-1.7

2.9

1.0
1,781.8
45

89.6
15

2,566.29
8.3

1.37
8.24

0.6

789

5%

3,777.9
5.9
459.0
2.7
458.4
5.2

Averages (%)

02-04 05-07
0.6 13
2.3 3.1
1.6 2.7
na na
-1.5 4.3
2.9 15
1.2 3.1
-0.5 0.1
0.7 5.0
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About Moody's Analytics

Moody's Analytics helps capital markets and credit risk management professionals worldwide respond to an evolving
marketplace with confidence. With its team of economists, the company offers unique tools and best practices for
measuring and managing risk through expertise and experience in credit analysis, economic research, and financial
risk management. By offering leading-edge software and advisory services, as well as the proprietary credit research
produced by Moody'’s Investors Service, Moody's Analytics integrates and customizes its offerings to address specific

business challenges.

Concise and timely economic research by Moody's Analytics supports firms and policymakers in strategic planning, product
and sales forecasting, credit risk and sensitivity management, and investment research. Our economic research publications
provide in-depth analysis of the global economy, including the U.S. and all of its state and metropolitan areas, all European
countries and their subnational areas, Asia, and the Americas. We track and forecast economic growth and cover specialized
topics such as labor markets, housing, consumer spending and credit, output and income, mortgage activity, demographics,
central bank behavior, and prices. We also provide real-time monitoring of macroeconomic indicators and analysis on timely
topics such as monetary policy and sovereign risk. Our clients include multinational corporations, governments at all levels,
central banks, financial regulators, retailers, mutual funds, financial institutions, utilities, residential and commercial real
estate firms, insurance companies, and professional investors.

Moody's Analytics added the economic forecasting firm Economy.com to its portfolio in 2005. This unit is based in West Chester
PA, a suburb of Philadelphia, with offices in London, Prague and Sydney. More information is available at www.economy.com.

Moody's Analytics is a subsidiary of Moody's Corporation (NYSE: MCO). Further information is available at
www.moodysanalytics.com.

About Moody's Corporation

Moody's is an essential component of the global capital markets, providing credit ratings, research, tools and analysis that
contribute to transparent and integrated financial markets. Moody's Corporation (NYSE: MCO) is the parent company

of Moody'’s Investors Service, which provides credit ratings and research covering debt instruments and securities, and
Moody's Analytics, which encompasses the growing array of Moody's nonratings businesses, including risk management
software for financial institutions, quantitative credit analysis tools, economic research and data services, data and
analytical tools for the structured finance market, and training and other professional services. The corporation, which
reported revenue of $3.5 billion in 2015, employs approximately 10,400 people worldwide and maintains a presence in
36 countries.

© 2016, Moody’s Analytics Inc. and/or its licensors and affiliates (together, “Moody’s”). All rights reserved. ALL INFORMATION CONTAINED
HEREIN IS PROTECTED BY COPYRIGHT LAW AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED,
REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY PURPOSE, IN WHOLE OR IN PART, INANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY
ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT. All information contained herein is obtained by Moody’s from sources believed
by it to be accurate and reliable. Because of the possibility of human and mechanical error as well as other factors, however, all information contained
herein is provided “AS IS” without warranty of any kind. Under no circumstances shall Moody’s have any liability to any person or entity for (a) any loss
or damage in whole or in part caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within
or outside the control of Moody’s or any of its directors, officers, employees or agents in connection with the procurement, collection, compilation,
analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special, consequential, compensatory
or incidental damages whatsoever (including without limitation, lost profits), even if Moody'’s is advised in advance of the possibility of such damages,
resulting from the use of or inability to use, any such information. The financial reporting, analysis, projections, observations, and other information
contained herein are, and must be construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell, or
hold any securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR
FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR
MANNER WHATSOEVER. Each opinion must be weighed solely as one factor in any investment decision made by or on behalf of any user of the
information contained herein, and each such user must accordingly make its own study and evaluation prior to investing.
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CONTACT US
For further information contact us at a location below:

U.S./CANADA EMEA ASIA/PACIFIC OTHER LOCATIONS
+1.866.275.3266 +44.20.7772.5454 London +852.3551.3077 +1.610.235.5299
+420.224.222.929 Prague

Email us: help@economy.com
Or visit us: www.economy.com

© 2016, Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY'S"). All rights reserved.

MoobDy’s
ANALYTICS




