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Global Strategy:

Equities: Equities temporarily sold off post SARS. Europe was hit the worst (20-
25% drawdown), while MSCI World drawdown was less than 10%. Hang Seng hit
after both SARS and Bird-flu outbreaks.

Rates: Long bonds up (rates lower), more cuts priced but only marginally flatter
curve — same pattern in EUR and USD. Bunds rose markedly post the SARS-

outbreak.

FX: Risk off moves were limited in FX space. USD weakened ultimately while
AUD and CAD performed. NOK and SEK performed flat versus EUR.

Commodities: Current moves “outpace” the moves seen around SARS and
Birdflu. Gold should be underpinned, while industrial metals could suffer.
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Equities: Temporary SARS sell-off... Stoxx 600 Europe hit the worst

Hang Seng hit 10% after both SARS and Birdflu outbreak 10% drawdown in S&P 500 after SARS
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Stoxx 600 (Europe) down 20-25% post SARS Less than 10% drawdown in MSCI World post SARS
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Rates: Long bonds up (rates lower) & more cuts priced

Treasury futures moved up after SARS and Birdflu
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More Fed cuts priced in ultimately (ED5)
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Bund futures also up! In particular post SARS
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Curve flattening (2s10s) only marginally seen..
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FX: Risk off moves were limited in FX. AUD and CAD performed

DXY moved lower ultimately — currently USD looks strong
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AUD, surprisingly, rose after all three outbreaks
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SEK and NOK holds up decently well vs. EUR
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CAD ultimately rose after the outbreaks
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Commodities: Moves outpacing SARS-outbreak but Gold is holding back

Copper weathered the storm decently well after SARS
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Industrial Metals down more than usually seen!
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Oil dropping more than after SARS, Swine —and Birdflu
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Gold rose more than 15% post the SARS outbreak
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Information from other units of Nordea, or
Other named sources.

To the extent this publication or report is based on or contain information emanating from other sources (“Other Sources”) than
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associated or affiliated with Nordea nor any other person, do guarantee the accuracy, adequacy or completeness of the External
Information.

The perception of opinions or recommendations such as Buy or Sell or similar expressions may vary and the definition is therefore
shown in the research material or on the website of each named source.

Limitation of liability

Nordea or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention
decision taken by the investor on the basis of this publication or report. In no event will Nordea or other associated and affiliated
companies be liable for direct, indirect or incidental, special or consequential damages resulting from the information in this
publication or report.

Risk information
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Where an investment or security is denominated in a different currency to the investor's currency of reference, changes in rates of
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not a guide to future performance. Estimates of future performance are based on assumptions that may not be realized. When
investing in individual shares, the investor may lose all or part of the investments.

Conflicts of interest
Nordea, affiliates or staff in Nordea, may perform services for, solicit business from, hold long or short positions in, or otherwise be
interested in the investments (including derivatives) of any company mentioned in the publication or report.

To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of Nordea Markets are subject to
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with other units of Nordea and personal account dealing. The internal rules have been prepared in accordance with applicable
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Important disclosures of interests regarding this research material as well as recommendation changes in the past 12 months are
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Distribution restrictions
The securities referred to in this publication or report may not be eligible for sale in some jurisdictions. This research report is not
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Thank you!

Nordea Markets is the commercial name for Nordea’s
international capital markets operation.

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.

Nordea Bank Abp, Satamaradankatu 5, FI-00020 NORDEA,
Finland, domicile Helsinki, Business ID 2858394-9
Further information on Nordea available on www.nordea.com
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