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Legal Disclaimer o

Unless otherwise noted, information included herein is presented as of the dates indicated. Apollo Global il
Management, Inc. (together with its subsidiaries, "Apollo”) makes no representation or warranty, expressed ~
or implied, with respect to the accuracy, reasonableness, or completeness of any of the information contained

herein, including, but not limited to, information obtained from third parties. Opinions, estimates and i 8
projections constitute the current judgment of the author as of the date indicated. They do not necessarily o 11
reflect the views and opinions of Apollo and are subject to change at any time without notice. Apollo does 7 i L
not have any responsibility to update the information to account for such changes. Hyperlinks to third-party TR
websites in these materials are provided for reader convenience only. There can be no assurance that any |
trends discussed herein will continue. "

The information contained herein is not intended to provide, and should not be relied upon for, accounting, =
legal or tax advice and does not constitute an investment recommendation or investment advice. Investors ' :
should make an independent investigation of the information contained herein, including consulting their tax,
legal, accounting or other advisors about such information. Apollo does not act for you and is not responsible
for providing you with the protections afforded to its clients.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and
uncertainties, actual events or results may differ materially from those reflected or contemplated in such
forward-looking information. As such, undue reliance should not be placed on such information.
Forward-looking statements may be identified by the use of terminology including, but not limited to, “may”,
“will”, “should”, “expect”, “anticipate”, “target”, “project”, “estimate”, “intend”, “continue” or “believe” or the

negatives thereof or other variations thereon or comparable terminology.
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Real exchange rate depreciation

Norwegian krone
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The role of interest rate differentials and oil prices
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The Fed raised interest rates faster than Norges Bank

Central Bank Policy Rates %

%

Norges Bank Deposit Rate

Fed Funds Rate
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Yield differential widening for long-term interest rates
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Yield differential widening making USD more attractive relative to NOK

bps US Treasury 10 Year yield minus Norwegian Government Bond 10 Year yield
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Weaker o1l prices have also been contributing to NOK weakness

NOK/USD $/bbl
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Central bank of Norway net seller of krone

NOK mn Net FX purchases by Norges Bank
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What are the implications
for inflation and exports?
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Current account balance has improved

Current account balance NOK mn

NOK mn
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Norway import price index

Index
230
210
190
170
150
130
110
90

Upside risk to inflation due to imported inflation
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