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Reaching the bottom

The number of new infections outside China continues to rise on the back of rising
numbers in the US. The global number of infections has now passed one million. The
worst-hit countries are seeing rays of light with the number of new Italian infections
continuing to trend lower and new hospitalisations dropping sharply, while officials in Spain
says the country is at a peak now. The number of new infections is still rising in the US, but
the growth rate has flattened. New York, the epicentre of the US outbreak, has seen some
stabilisation in new infections recently. India and Brazil have seen a worrying rise in
infections recently. India’s 1.3 billion people are now in lockdown, though, while Brazil’s
President has refused social distancing measures. We will keep an eye on those countries
and we look for a peak soon in new infections in the US, but it will still feel painful for a
while as deaths will continue to climb. See COVID-19 Update, 3 April.

This week we got some of the first signs of what a post-coronavirus rebound might
look like. Both Chinese manufacturing PMIs jumped back slightly into expansionary
territory at 50.1 and 52.0, respectively. That signals that the manufacturing sector has
stopped deteriorating but is still running on significantly reduced capacity, indicating China
is still at the bottom of what we expect to be a U-shaped recovery.

Outside China, bad news keeps pouring in. In the US, ISM manufacturing only declined
slightly, but looking at the most important subcomponents, it paints a gloomy picture, just
like the Markit PMI. New orders were down and employment indices were significantly
down. Initial jobless claims came in at 6.6 million for last week so 10 million unemployed
in just two weeks. In the coming weeks we will look out for more Fed action and potential
discussions of a fourth rescue package. In Japan, the Business Tankan survey showed the
worst reading in seven years. PM Abe is expected to be present a fiscal package with a size
of 11% of GDP on Tuesday to cushion what looks like a perfect storm in Japan with
consumers’ negative reaction to October VAT-hike and cancelled Tokyo Olympics adding
to the COVID-19 shock to the economy. Euro area HICP inflation declined to 0.7% in
March weighed down heavily by sharply falling energy prices. Deflationary pressures seem
relatively contained so far. However, most of the March data was likely collected before
lockdowns took effect. We have taken a closer look at repercussions for the inflation
outlook in Euro Area Research - Euro inflation in the corona maelstrom, 1 April. This
week, the EU Commission unveiled a new unemployment reinsurance scheme dubbed
‘SURE’. Under the plan, Brussels is set to provide loans to countries that face a sudden and
severe rise in spending on short-time working schemes. The initiative is part of a broader
set of proposals to be discussed by the Eurogroup on Tuesday.

It has been a mixed week in financial markets with government bond yields slightly
higher across the euro area as a surge in fiscal spending brings a lot of new issuance
to the market. The USD strengthened as hopes of a quick recovery have dwindled and the
oil price has surged. Weakening demand has weighed heavily on oil markets, but Chinese
plans to start buying oil for state reserves, Trump’s comment that OPEC would be willing
to cut production significantly and a planned OPEC+ meeting next week have been
supportive. If we move from a scenario where Saudi Arabia could potentially flood the
market to one with an agreed cut in production, we might have seen the bottom in the oil
price for now.

Important disclosures and certifications are contained from page 10 of this report.
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Key market movers

o All days: development of COVID-19
and fiscal and monetary policy
responses

e B April: Sentix investor confidence

o 7 April: Announcement of fiscal
package in Japan, Eurogroup
meeting

e 9 April: US consumer confidence
and initial jobless claims

e 15 April: US retail sales

e 16 April: US initial jobless claims

Selected reading from Danske Bank

e EuroArea Research - Euro
inflation in the coronavirus
maelstrom, 1 April

e Nordic Research - Danish and
Swedish exports relatively robust
to supply problems, 31 March

e  Flash Comment Denmark - Large-
scale FXintervention before rate
hike, 2 April

e  Euro Area Macro Monitor - In the
eye of the storm, 3 April

e (COVID-19 Update, 3 April
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Market movers Scandinavia
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In Denmark, the government has announced it plans to ease the restrictions put in place
to contain the Covid-19 outbreak from 13 April if the infection numbers continue to
show an improvement. Hence, we keep a close eye on the developments ahead of this
date.

Next week kicks off with statistics on bankruptcies and forced property sales in March.
We will be watching to see how many companies have already been forced to close
down permanently. Service sector companies appear to be particularly vulnerable at the
moment, and a marked increase in bankruptcies is on the cards this month despite the
government’s assistance packages. The number of forced sales will presumably not be
affected to the same extent, though this could of course change in the coming months
if the situation deteriorates further.

Industrial production numbers for February are also due on Monday, while foreign trade
figures for the same month are scheduled for Wednesday. The topicality of the two
numbers is not that great, as much has happened in the meantime, but it will be
interesting to see whether the Chinese lockdown in February had an impact on the
figures. However, Danish production and exports are both generally rather robust to
supply chain problems, which we considered in greater detail in this paper: Danish and
Swedish exports relatively robust to supply problems, 31 March 2020.

Danish March CPI inflation is due on Tuesday 14 April. We expect inflation to decline
to 0.4% from 0.8% in February. Energy prices will weigh heavily on inflation with
gasoline prices down 9% from February. Lower energy prices will also hit air fares and
package holidays eventually, but March is too early due to the way the data is collected.
Otherwise, we expect limited corona effect on the March figures.

We also expect book prices to decline again gradually as they are currently up by 41%
year on year. This has been the case for several months now, though, and the timing is
highly uncertain.

Up to 17 April, we will receive a mixed compote of data in Sweden: production data,
household consumption, PES weekly layoffs update and inflation. Both production data
and household consumption are, however, to some extent already outdated since the
data is from February — before the COVID-19 outbreak. Hence, any positive numbers
there will not be market moving.

Considering PES weekly layoffs statistics, almost 37,000 persons lost their jobs in
March (up to 27 March) which was the largest monthly increase in layoffs ever seen.
Unfortunately, we believe that this is only the beginning and that we will continue to
see a rise.

Energy prices will weigh heavily on March inflation as fuel is expected to have dropped
10% and electricity by 2% m/m. Hence, there is a negative 0.34pp from energy. Other
prices are assumed to have developed seasonally as usual, suggesting rising prices on
clothing and restaurants. Needless to say, however, to the extent that prices were
collected in the second half of the month there is significant risk for a (most likely
negative) coronavirus effect. Comparing to Riksbank’s forecast we expect CPIF to print
0.6% y/y versus the Riksbank’s 1.4% y/y (a difference of 0.8pp) and CPIF excl. Energy
to print 1.5% y/y versus the Riksbank’s 1.8% y/y. We also expect these differences to
increase in coming months. This suggests that there will be a strong downward pressure
on inflation expectations and we accordingly expect the Riksbank to cut the repo rate
in April to address this problem.
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Increase in bankruptcies expected
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Last, the government will release the spring amending budget for 2020, which will be
presented on 15 April, where new support could also be announced.

e In Norway, consumer prices are collected before the 15th of each month, so we do not

expect the effects of the coronavirus countermeasures to be particularly visible in the Moderate rise in inflation - before the
March inflation figures. We therefore anticipate an underlying softening after a number countermeasures

of one-off effects pushed inflation up sharply in January. While we do expect the 4.0 -%y/y Norway %y/y-40
reduction in air travel to make its mark on air fares, we also anticipate a continued zjii :z:z
upward trend in prices for food and some other imported goods. All in all, we forecast 25- Core inflation -25
core inflation of 0.4% m/m, pushing the annual rate up slightly to 2.2%. f: ?‘Z
We expect the shutdowns in China to have a slight moderating effect on the GDP 10- =4
figures for February, but the month also saw a substantial rise in retail sales. On balance, °e w15 117 1s 1 ko o

we expect mainland GDP to climb 0.3% m/m in February.

Source: Macrobond Financial, Danske Bank
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Scandi update

Denmark - stronger GDP growth in 20189, further signs of
weakness for 2020

Business confidence fell just slightly overall in March despite the Danish economy going
into near total lockdown. The reason is that just 10% of responses were received after 11
March, when the bulk of the lockdown was announced. While the data post-11 March is
sparse, the figures clearly went downhill fast after this date, with construction at the bottom
of the heap, hovering around the lows seen in the sector in 2009. The only bright spot in
the figures was industry, where confidence actually picked up a little after 11 March —
though confidence was still down relative to February and remains at a very low level.

Statistics Denmark has revised up the quarterly GDP growth figures for Q4 19 to 0.6%
from 0.2%, bringing overall growth in 2019 up to 2.4%. The agency also announced that
gross unemployment in February was unchanged at 3.7%. Much has changed since then of
course — we expect negative growth and rising unemployment in 2020 — nevertheless, the
Danish economy apparently being in robust good health right up until the coronavirus
outbreak is positive news.

Danmarks Nationalbank was in a gloomy mood when presenting its outlook for the Danish
economy on Wednesday morning. The central bank laid out three scenarios, with the spread
in GDP growth stretching from -3% to -10%. Its view is very much in line with our own
forecast, where we have negative growth of -2.5% as our main scenario, but with a sizeable
risk that things will turn out worse. The final outcome is heavily dependent on how and
when the economy is opened up again, and on whether it might have to be closed down
again at a later point.

The Danish central bank also attracted attention with the publication of monthly FX
reserves, which disclosed that the bank had intervened in FX markets in support of the
DKK for a total of DKK64.7bn in the last month before the rate hike. This was the largest
purchase ever of DKK in a single month and was broadly in line with intervention during
the financial crisis. Meanwhile, the worst DKK weakening pressure now seems to have
abated.

The past week’s most up-to-date figures were again the Ministry of Employment’s numbers
for new jobless claims and our own bi-weekly data on consumption (spending monitor).
The number of newly unemployed remains higher than the average of recent years, but
when comparing to the past few weeks there appears to be a trend towards new jobless
claims falling, perhaps due to some of the government’s initiatives working. Likewise, the
decline in consumption has slowed a little compared to recent weeks, though the entire
service sector remains very hard hit. You can read more about this in: Spending Monitor -
Spending continues to decline but at a slower pace, 31 March 2020.

Sweden - record high monthly increase in layoffs and a jump
downin the PMI

There is very little data yet to gauge the impact of the coronavirus on the economy.
However, we have started to receive a few data points that at least capture corona-related
developments to some extent: PMI and PES weekly layoffs update. If starting with the
latter, PES weekly layoffs statistics deteriorated to levels never measured before. In one
week, around 18,000 persons received announcements of redundancies which adds up total
layoffs in March (up to March 27) of around 37,000. 64% were in the sectors most hit by
the restrictions: hotels, restaurants and travel agencies. Not all layoffs end up in
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redundancies because it is possible to withdraw a notice if the outlook changes for the
better, but, we will monitor the layoff statistics closely to be able to calculate where the
unemployment rate takes the road. Assuming that these notices actually raise the number
of unemployed (+37k) and lower the number of employed (-37k) to the same extent, the
March unemployment rate should rise to 8.2% seasonally adjusted. However, since the LFS
is a survey (and a shaky one over the past two years), there is probably significant upside
from people getting fired in informal sectors and small firms not being caught by the official
statistics.

Regarding PMI manufacturing, the largest monthly drop ever was seen (9.5 index points),
orders recording the biggest decline among sub-indices, from 54.3 to 34.0. As we have seen
elsewhere, PMI headline was supported by delivery times which rose, however, for the
wrong reason, i.e. supply disruptions. The orders index is almost at 2008 levels, and the
speed with which it dropped is faster. The same is true for export orders, down from 53 to
35.

The government expanded fiscal measures yet again on Thursday, adding SEK22bn to
municipalities and regions, which will be presented in the Spring Bill 15 April. This is
partly a general support, partly aimed at covering increased health care costs.

Norway - moderate fall in house prices

The sharp rise in unemployment naturally poses a risk of a serious setback in the housing
market. It was therefore reassuring to see that house prices fell by just 1.4% m/m in March.
Indeed, we have pointed out that there is little reason to expect a major wave of forced sales
given that government measures will go a long way towards compensating households for
direct income losses, while interest rates are tumbling. This is further reinforced by reports
that the banks are relatively willing to accept interest-only payments and delay principal
repayments.
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Calendar

Dur'ing the week Period Danske Bank Consensus Previous
Sat 04 USD Fed's George [non-voter, hawkish) speaks
Monday, April 6, 2020 Danske Bank  Consensus Previous
1:01 GBP GfKconsumer confidence, final Index Mar -9.0
8:00 DEM Factoryorders m/mly/y Feb -2.0%|0.6% 5.5%|-1.4%
8:00 DKK  Bankruptcies (s.a.) Apr
8:00 DKK  Enforced sales (s.a.) Mar
8:00 DKK  Industrial production m/m Feb -2.6%
10:30 GBP  PMl construction Index Mar 44.5 52.6
10:30 EUR  Sentix Investor Confidence Index Apr -30.3 -17.1
23:00 USD  Fed's George (non-voter, hawkish) speaks
Tuesday, Apr'i] 7, 2020 Danske Bank Consensus Previous
EUR  Eurogroup meeting
CNY  Foreignexchange reserves usD bn Mar 3096.3 3106.7
1:30 JPY  Labour cash earnings v/y Feb 0.2% 1.5%
6:30 AUD Reserve Bank of Australia rate decision % 0.25% 0.25% 0.25%
7:00 JPY  Leading economicindex, preliminary Index Feb 92.0 90.5
8:00 NOK  GDP [mainland) m/m Feb 0.3% 0.2%
8:00 NOK  Manufacturing production m/mly/y Feb 0.4%|1.2%
8:00 NOK  Industrial production m/mly/y Feb -2.3%|0.3%
8:00 DEM  Industrial production m/mly/y Feb -0.8%|-3.2% 3.0%|-1.3%
9:00 CHF SNB balance sheet,intervention CHF bn Mar 769.1
9:30 SEK  Industrial orders m/mly/y Feb 3.5%|2.2%
9:30 SEK  Private Sector Production m/mly/y Feb 1.7%|3.8%
9:30 SEK  Budget balance SEK bn Mar 58.9
21:00 USD  Consumer credit USD bn Feb 13.5 12
Wednesday, Apr'i] 8, 2020 Period Danske Bank Consensus Previous
- PLN  Polish central bank rate decision % 1.0% 1.0% 1.0%
6:00 SEK  Maklarstatistik Swedish housing price data
7:45 CHF  Unemployment % Mar 2.7% 2.3%
8:00 NOK  Coreinflation (CPI-ATE) m/mly/y Mar 0.4%|2.2% ..|12.0% 0.5%|2.1%
8:00 NOK CPI m/mly/y Mar ..|0.6% -0.1%|0.9%
8:00 NOK  PPI m/mly/y Mar -3.3%|-7.4%
8:00 DKK  Current account (nsalsa) DKK bn Feb .|16.8
8:00 DKK  Trade balance ex ships DKKbn Feb 11.3
8:00 DKK  Exports m/m Feb
9:30 SEK  Household consumption m/mly/y Feb -0.2%|1.6%
16:30 USD DOEU.S.crude oilinventories K 13833
20:00 USD FOMC minutes from extraordinary March meeting
1:01 GBP RICS house price balance Index Mar 0.1 0.3
7:00 JPY  Consumer confidence Index Mar 35.0 38.4
8:00 DEM  Trade balance EURDbn Feb 185 138
8:00 GBP  Monthly GDP estimate m/mlg/q Feb 0.1%]0.2% 0|0
8:00 GBP Indexofservices m/m|3m/3m Feb 0.2%0.7% 0.1%|0.00%
8:00 GBP  Trade balance GBP mio. Feb 1033 4212
14:30 usb PPI m/mly/y Mar -0.3%|0.5% -0.6%|1.3%
14:30 UsSD PPlcore m/mly/y Mar 0.0%|1.2% -0.3%|1.4%
14:30 USD Initial jobless claims 1000 6648
14:30 CAD Netchangein full time employment 1000 Mar 37.6
16:00 USD University of Michigan Confidence, preliminary Index Apr 80.0 89.1
17:00 USD Fed's George [hon-voter, hawkish) speaks
Apr'i] 1 O, 2020 Period Danske Bank Consensus Previous
CNY  Money supply M2 v/y Mar 89% 8.8%
3:30 CNY  PPI v/v Mar -1.1% -0.4%
3:30 CNY CPI v/v Mar 4.9% 5.2%
8:45 FRF  Industrial production m/mly/y Feb -0.3%|-2.8% 1.2%|-2.8%
14:30 USD CPl headline m/mly/y Mar -0.3%|1.6% 0.1%|2.3%
14:30 UsSD CPlcore m/mly/y Mar 0.1%|2.3% 0.2%|2.4%
15:00 USD Fed's George (non-voter, hawkish) speaks
18:30 USD Fed's Mester (voter, hawkish) speaks
20:00 USD Budget statement USD bn Mar -235.3

Source: Danske Bank
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Calendar

Monday, April 13, 2020

Tuesday, April 14, 2020 Period Danske Bank Consensus Previous
- CNY  Trade balance UsDbn Mar 215 47.3
8:00 DKK  CPI m/mly/y Mar ..|0.8% 0.6%|0.8%

12:00 USD NFIBsmall business optimism Index Mar 104.5
14:30 USD Import prices m/mly/y Mar -0.5%|-1.2%
18:30 USD  Fed's Evans [non-voter, neutral)] speaks

\Wednesday, April 15, 2020 Period DanskeBank Consensus Previous

- SEK  Spring amending budget

8:00 NOK  Trade balance NOK bn Mar 183
8:45 FRF  HICP,final m/mly/y Mar 0.0%|0.7%
9:00 ESP  HICP, final m/mly/y Mar 0.7%]0.2%
9:30 SEK  Underlyinginflation CPIFxEnergy m/mly/y Dec -0.1%|1.5%
9:30 SEK  Underlyinginflation CPIF m/mly/y Mar -0.2%|0.6% 0.5%|1.0%
9:30 SEK CPI m/mly/y Mar 0.2%|0.7% 0.5%|1.0%
10:00 ITL  HICP,final m/mly/y Mar .]0.1%
14:30 USD Retail sales control group m/m Mar 0.0%
14:30 USD Empire Manufacturing PMI Index Apr 215
15:15 USD Capacity utilization % Mar 77.0%
15:15 USD Industrial production m/m Mar 0.6%
15:15 USD Manufacturing production m/m Mar 0.1%
16:00 CAD Bankof Canada rate decision % 0.25% 0.25% 0.25%
16:00 USD NAHBHousing Market Index Index Apr 72.0
22:00 USD TICSinternational capital flow, Net inflow USD bn Feb 1229
3:30 AUD Employment change 1000 Mar 26.7
8:00 SEK  Prosperainflation expectations
8:00 DEM  HICP, final m/mly/y Mar 0.1%|1.3%
11:00 EUR Industrial production m/mly/y Feb 2.3%|-1.9%
14:30 USD  Philly Fedindex Index Apr -12.7
14:30 USD Building permits 1000 (m/m) Mar 1452(-6.3%)
14:30 USD Housing starts 1000 (m/m) Mar 1599 (-1.5%)
17:00 USD  Fed's George (non-voter, hawkish] speaks

Friday, Ap Period Danske Bank  Consensus Previous
- GBP  Moody's may publish GB's debt rating

4:00 CNY Real GDP a/aly/y 1st quarter -12.0%|-4.1% 1.5%]6.0%
4:00 CNY  Fixed assets investments v/y Mar -152% -24.5%
4:00 CNY  Industrial production v/y Mar -7.0%

4:00 CNY Retail sales v/y Mar -6.5%

6:30 JPY  Industrial production m/mly/y Feb 0.4%|-4.7%
11:00 EUR HICPinflation,final m/mly/y Mar 0.5%|1.2%
11:00 EUR HICP-coreinflation,final v/y Mar 1.0%

The editors do not guarantee the accurateness of figures, hours or dates stated above
For furher information, call (+45)45 12 85 22.

Source: Danske Bank
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Macroeconomic forecast

Macro forecast. Scandinavia

Private Public Fixed Ex- Im- Infla- Wage Unem- Public  Public Current
Year GDP' cons.! cons.! inv.! ports1 ports1 tion* gr‘owth1 p]oym3 budget4 debt? acc.®
Denmark 2019 2.4 2.3 0.5 34 16 0.1 0.8 2.2 3.7 3.7 33.0 8.6
2020 -25 -1.5 1.7 24 -4.9 -3.6 10 2.0 52 -4.8 39.6 7.0
2021 2.5 3.7 0.7 12 16 1.4 1.2 2.1 4.4 -1.9 39.3 7.6
Sweden 2019 1.3 1.2 04 -1.2 42 1.8 1.8 26 6.8 0.1 35.0 1.0
2020 -2.8 -0.8 10 -6.1 -3.9 -3.7 0.6 2.4 8.8 -3.0 40.0 4.9
2021 2.3 1.7 1.2 0.9 2.8 25 1.2 2.4 8.5 -1.0 38.0 4.6
Norway 2019 2.3 1.7 1.7 6.2 15 52 2.2 35 2.3
2020 -2.5 -1.5 2.1 -1.5 2.0 -20 2.1 &3 4.7 - - -
2021 GG 2.7 2.5 -0.3 0 3.0 2.3 B 2.7 - - -
Macro forecast. Euroland
Private Public Fixed Ex- Im- Infla- Wage Unem- Public  Public Current
Year GDP®! cons.! cons. inv.! ports’ ports’ tion® growth! ploym® budget® debt? acc’
Euroarea 2019 1.2 13 16 515 2.5 3.8 1.2 2.1 7.6 -0.8 86.4 &G
2020 -3.1 -4.4 34 1.5 -10 2.5 0.6 2.3 8.1 -3.3 90.0 3.2
2021 14 12 215 13 2.6 29 1.3 2.1 7.6 -1.0 87.0 3.1
Germany | 2019 0.6 16 2.6 2.7 0.9 19 1.4 3.1 3.2 1.5 59.2 6.0
2020 -2.8 -3.5 51 -1.7 24 10 1.0 2.8 4.3 -3.0 66.0 5.9
2021 2.1 2.3 3.8 15 2.7 3.5 15 2.8 B 0.5 63.0 5.8
Finland 2019 1.0 1.0 0.9 -0.8 7.2 2.2 1.0 1.0 6.7 -1.1 59.4 -0.8
2020 -4.0 -4.0 2.0 -10.0 -10.0 -10.0 0.6 1.2 8.0 -3.0 64.5 -0.6
2021 2.0 2.0 10 3.0 5.0 5.0 1.2 1.5 7.5 2.1 65.0 -04
Macro forecast. Global
Private Public Fixed Ex- Im- Infla- Wage Unem- Public  Public Current
Year GDP' cons.! cons.! inv.! ports’ ports’ tion* growth1 p]oym3 budget4 debt? acc.”
USA 2019 23 2.6 2.3 1.3 00 1.0 1.8 3.2 3.7 -45 1050 25
2020 -2.0 -2.6 2.3 -4.8 25 5.1 2.1 3.1 Bi5 -4.5 106.0 -2.6
2021 2.9 2.7 12 34 34 3.9 2.1 &EE 3.4 -4.5 107.0 -2.5
China 2019 6.2 8.0 - 3.8 - - 2.7 8.0 - -6.1 - 05
2020 5.2 7.2 - 5.0 - - 2.7 7.5 - -6.3 - 04
2021 6.3 6.6 - 58 - - 2.2 7.5 - -6.2 - 0.2
UK 2019 14 1.1 35 06 48 46 1.8 3.5 3.8 -1.4 83.8 -35
2020 18 0.9 2.8 -1.2 5.0 -1.2 13 2.8 3.8 -1.1 82.9 -3.7
2021 15 1.1 12 16 2.0 2.0 16 3.1 3.7 -1.1 82.2 -3.7
Japan 2019 0.7 0.1 19 1.3 -1.8 -0.7 0.6 - 24
2020 -1.7 -3.0 24 -1.5 -2.8 -1.1 0.8 - 3.0
2021 1.2 19 0.9 -1.1 24 0.8 0.9 - 2.6

Source: OECD and Danske Bank. 1] % y/y. 2] % contribution to GDP growth. 3] % of labour force. 4] % of GDP.
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Financial forecast
Keyinterest 3minterest 2yrswap 10-yrswap Currency — Currency  Currency  Currency Currency
rate rate yield yield vs EUR vs USD vs DKK vs NOK vs SEK
usb 03-Apr 0.25 144 0.45 0.66 108.1 - 691.0 1045.5 1015.3
+3m 0.25 051 0.30 0.50 107.0 6984 1074.8 1065.4
+6m 0.25 041 0.35 0.80 107.0 698.1 1028.0 1028.0
+12m 0.25 0.40 0.45 0.90 107.0 = 698.1 981.3 1028.0
EUR 03-Apr -0.50 -0.34 -0.31 -0.04 = 108.1 746.9 1130.1 1097.4
+3m -0.50 -041 -0.30 -0.05 > 107.0 747.3 1150.0 1140.0
+Bm -0.50 -041 -0.25 -0.05 ° 107.0 747.0 1100.0 1100.0
+12m -0.50 -041 -0.15 0.25 - 107.0 747.0 1050.0 1100.0
JPY 03-Apr -0.10 -0.04 -0.04 0.00 120.5 108.5 6.20 9.38 9.11
+3m -0.10 > 117.7 110.0 6.35 8.77 9.69
+Bm -0.10 > 1198 1120 6.23 9.18 9.18
+12m -0.10 - - - 1198 1120 6.23 8.76 9.18
GBP 03-Apr 0.10 0.57 047 0.57 88.1 122.8 848.2 1283.3 1246.2
+3m 0.10 0.14 0.40 0.50 93.0 115.1 803.5 1236.6 1225.8
+Bm 0.10 014 045 0.60 90.0 1189 830.0 l222.2 12222
+12m 0.10 0.14 0.50 0.65 87.0 123.0 858.6 1206.9 12644
CHF 03-Apr -0.75 -062 -062 -0.25 105.5 976 708.0 1071.3 10404
+3m -0.75 > 105.0 981 711.7 1095.2 1085.7
+Bm -0.75 > 105.0 981 7114 1047.6 1047.6
+12m -0.75 = - - 105.0 98.1 711.4 1000.0 1047.6
DKK 03-Apr -0.60 -0.12 -0.03 0.21 746.9 691.0 151.3 146.9
+3m -0.60 -0.27 0.00 0.23 747.3 6984 153.9 1525
+Bm -0.60 -0.27 0.05 0.25 747.0 698.1 147.3 147.3
+12m -0.60 -0.27 0.15 0.55 747.0 698.1 - 1406 147.3
SEK 03-Apr 0.00 0.34 0.11 0.37 10974 10153 68.1 103.0 100.0
+3m -0.25 -0.05 0.00 0.35 11400 1065.4 656 100.9 >
+Bm -0.25 -0.05 0.00 0.45 1100.0 1028.0 67.9 100.0 >
+12m -0.25 -0.05 -0.05 0.60 1100.0 1028.0 67.9 9515 -
NOK 03-Apr 0.25 0.97 0.69 0.95 1130.1 1045.5 66.1 100.0 97.1
+3m 0.25 0.55 0.90 1.00 1150.0 10748 65.0 99.1
+Bm 0.25 0.55 1.00 1.30 1100.0 1028.0 67.9 100.0
+12m 0.25 0.55 1.10 1.40 1050.0 981.3 71.1 104.8
2020 2021 Average
03-Apr Q1 02 03 04 Q01 @0 a3 04 2020 2021
ICE Brent 33 35 35 B35 35 44 44 44 44 35 44

Source Danske Bank
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