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Growth = more food

The richer, the more calories, and the more expensive calories, you eat

Per capita food consumption

keallperson/day

3500

3000

2500

2000

1500

1000

500

World

Developed  Developing Sub-Saharan  Near East ~Latin America
countries ~ countries  Africa and and the
North Africa ~ Caribbean

Asia
and the
Padific

155t-63 [}

1971-13

195153 [

1991-93

m3

Source: FAQ, 2006h

[Meat consumption generally increases with higher income
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Overview: Modest, and uneven, growth
2% for advanced economies, 5-5%% for EMDEs, and 3%2% globally
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A multi-speed world economy
Chart shows IMF’s October forecasts for GDP in 2015

m | ess than 0
=== Between 0 and 2

— Between 2 and 4

— Between 4 and 5

B Between 5 and 6

B (Greater than or equal to 6
1 Insufficient data

London, 29-31 October, page 4



D

Still a long way to go for many advanced nations

GDP, seas. adjusted
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But risks have abated, and rates are record-low
First hike in US in March, in UK in August
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Best guess: Globalization will continue
But trade was hit severely by the Great Recession 2008/09
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But things doesn’t always turn out as predicted

1.

«Geopolitical unrest»: Russia,
Syria, Iraq

Less remaining slack than
anticipated in USA and UK

Hard landing in China. But, this
risk has been reduced

New setbacks in the euro zone.

Markets? Budget cuts?
Eurozone deflation

Stronger upswing in private
investments

Consensus Forecasts: GDP G3

AV

2 T
1

-2

-3

) V™

Jan-00 Jan-03 Jan-06 Jan-09 Jan-12

Source; Consensus Economics/DNB Markets

London, 29-31 October, page 8




D

Few countries escape the «middle income trap»

WB: Growing up is hard to do. From made in to created in.

2008 per capita income relative

to United States (log of %)
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Budget cuts. But debt is «stuck»

Five ways out: Growth, budget cuts, inflation, repression, «default»

Advanced nations: Budget balance
Percent of GDP
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Unbalanced China

But authorities apparently letting air out of the bubble

Gross investments
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And then there’s Russia..

Oil rent 15% of GDP 1998-2012. ‘All’ spent. GDP 7%/yr 1998-08. P.c.c. 9%%
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Trade: Sixth largest, but small impact
Exports to Russia 2% of EZ-GDP. Energy imports. More uncertainty.
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Summing up: Modest, but positive growth

Multi-speed recovery: 2% - 3%2% - 5%2%

Gradually reducing imbalances after the crisis

But the advanced nations still have a long way to go
Inflation and interest rates to remain low

Globalisation to continue, with steadily higher GDP/capita
Many risks:

«Geopolitical uncertainty»: Russia, Middle East
Huge public debt mountains

Less spare capacity/faster hikes in the US
Long-term: Stuck in the middle-income trap?
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Important/Disclaimer

This note (the “Note”) must be seen as marketing material and not as an investment recommendation within the meaning of the Norwegian Securities Trading Act of 2007 paragraph 3-10 and the
Norwegian Securities Trading Regulation 2007/06/29 no. 876. The Note has been prepared by DNB Markets, a division of DNB Bank ASA, a Norwegian bank organized under the laws of the
Kingdom of Norway (the “Bank”), for information purposes only. The Note shall not be used for any unlawful or unauthorized purposes. The Bank, its affiliates, and any third-party providers, as well
as their directors, officers, shareholders, employees or agents (individually, each a “DNB Party”; collectively, “DNB Parties”) do not guarantee the accuracy, completeness, timeliness or availability of
the Note. DNB Parties are not responsible for any errors or omissions, regardless of the cause, nor for the results obtained from the use of the Note, nor for the security or maintenance of any data
input by the user. The Note is provided on an “as is” basis. DNB PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE NOTE’'S
FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE NOTE WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall DNB Parties be liable to any
party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost
profits and opportunity costs) in connection with any use of the Note, even if advised of the possibility of such damages. Any opinions expressed herein reflect the Bank’s judgment at the time the
Note was prepared and DNB Parties assume no obligation to update the Note in any form or format. The Note should not be relied on and is not a substitute for the skill, judgment and experience of
the user, its management, employees, advisors and/or clients when making investment and other business decisions. No DNB Party is acting as fiduciary or investment advisor in connection with
the dissemination of the Note. While the Note is based on information obtained from public sources that the Bank believes to be reliable, no DNB Party has performed an audit of, nor accepts any
duty of due diligence or independent verification of, any information it receives. Confidentiality rules and internal rules restrict the exchange of information between different parts of the Bank and this
may prevent employees of DNB Markets who are preparing the Note from utilizing or being aware of information available in DNB Markets/the Bank which may be relevant to the recipients of the
Note.

The Note is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. Distribution of material like the Note is in certain jurisdictions restricted by
law. Persons in possession of the Note should seek further guidance regarding such restrictions before distributing the Note.

The Note is for clients only, and not for publication, and has been prepared for information purposes only by DNB Markets - a division of DNB Bank ASA registered in Norway with registration
number NO 984 851 006 (the Register of Business Enterprises) under supervision of the Financial Supervisory Authority of Norway (Finanstilsynet), The Monetary Authority of Singapore, and on a
limited basis by the Financial Conduct Authority and the Prudential Regulation Authority of the UK, and the Financial Supervisory Authority of Sweden. Details about the extent of our regulation by
local authorities outside Norway are available from us on request.

Additional information for clients in Singapore

The Note has been distributed by the Singapore Branch of DNB Bank ASA. It is intended for general circulation and does not take into account the specific investment objectives, financial situation
or particular needs of any particular person. You should seek advice from a financial adviser regarding the suitability of any product referred to in the Note, taking into account your specific financial
objectives, financial situation or particular needs before making a commitment to purchase any such product.

You have received a copy of the Note because you have been classified either as an accredited investor, an expert investor or as an institutional investor, as these terms have been defined under
Singapore’s Financial Advisers Act (Cap. 110) (“FAA”) and/or the Financial Advisers Regulations (“FAR”). The Singapore Branch of DNB Bank ASA is a financial adviser exempt from licensing under
the FAA but is otherwise subject to the legal requirements of the FAA and of the FAR. By virtue of your status as an accredited investor or as an expert investor, the Singapore Branch of DNB Bank
ASAis, in respect of certain of its dealings with you or services rendered to you, exempt from having to comply with certain regulatory requirements of the FAA and FAR, including without limitation,
sections 25, 27 and 36 of the FAA. Section 25 of the FAA requires a financial adviser to disclose material information concerning designated investment products which are recommended by the
financial adviser to you as the client. Section 27 of the FAA requires a financial adviser to have a reasonable basis for making investment recommendations to you as the client. Section 36 of the
FAA requires a financial adviser to include, within any circular or written communications in which he makes recommendations concerning securities, a statement of the nature of any interest which
the financial adviser (and any person connected or associated with the financial adviser) might have in the securities.

Please contact the Singapore Branch of DNB Bank ASA at +65 6212 0753 in respect of any matters arising from, or in connection with, the Note.

The Note is intended for and is to be circulated only to persons who are classified as an accredited investor, an expert investor or an institutional investor. If you are not an accredited investor, an
expert investor or an institutional investor, please contact the Singapore Branch of DNB Bank ASA at +65 6212 0753.

We, the DNB group, our associates, officers and/or employees may have interests in any products referred to in the Note by acting in various roles including as distributor, holder of principal
positions, adviser or lender. We, the DNB group, our associates, officers and/or employees may receive fees, brokerage or commissions for acting in those capacities. In addition, we, the DNB
group, our associates, officers and/or employees may buy or sell products as principal or agent and may effect transactions which are not consistent with the information set out in the Note.

Additional Information, including for Recipients in the In the United States:

The Note does not constitute an offer to sell or buy a security and does not include information, opinions, or recommendations with respect to securities of an issuer or an analysis of
a security or an issuer; rather, it is a “market letter,” as the term is defined in NASD Rule 2211.
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