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Scenarios

Source: ABGSC

143 -40% -30% -20% -5% 0% 5% 10% 20% 30%
8 686 801 915 1,087 1,144 1,201 1,258 1,373 1,487
9 772 901 1,030 1,223 1,287 1,351 1,416 1,544 1,673

12m 10 858 1,001 1,144 1,359 1,430 1,502 1,573 1,716 1,859
forward 11 944 1,101 1,258 1,494 1,573 1,652 1,730 1,888 2,045
PE ratio 12 1,030 1,201 1,373 1,630 1,716 1,802 1,888 2,059 2,231

13 1,115 1,301 1,487 1,766 1,859 1,952 2,045 2,231 2,417
14 1,201 1,401 1,602 1,902 2,002 2,102 2,202 2,402 2,603
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Global GDP: Current expectations
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Retail sales: gradual improvements after slow summer

Source: Macrobond, ABG Sundal Collier
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Retail sales: gradual improvements after slow summer

Source: Macrobond, ABG Sundal Collier
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PMI hoovering around 50
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Income growth high

Source: Macrobond, ABG Sundal Collier
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US labour demand
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US labour demand



5 February 2025 ABG Sundal Collier 10

Strategy

China – Structural challenges
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Age of thrift?
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Europe: Better than consensus?
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Germany: Income growth vs. Consumption

Source: Macrobond, ABG Sundal Collier
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Federal reserve: First cuts

Source: Macrobond, ABG Sundal Collier
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What about Norway? Nothing different in data…

Source: Macrobond, ABG Sundal Collier

First cut CPI, t-1 CPI core, t-1
Change in unemployment 

rate last 12 months, pps Target 
SWE May-24 3.90% 2.30% 0.4 2%
EU Jun-24 3.40% 3.90% -0.2 2%
UK Aug-24 2.20% 3.30% 0.4 2%
US Sep-24 2.60% 3.30% 0.5 2%
NOR ? 2.20% 2.70% 0.2 2%
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10y government bond rates

Source: Macrobond, ABG Sundal Collier
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Bond model vs. actual 10y nominal yield

Source: Macrobond, ABG Sundal Collier
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Presidential candidate and impact on budget deficit

Source:Macrobond, www.crfb.org, ABG Sundal Collier

Spending and revenue effects of the Harris and Trump Plans (% of GDP)
Primary 

Spending Total Spending Revenue Total Deficit Debt
Harris (2035) 21.8% 26.2% 18.1% 8.1% 133%
Trump (2035) 21.0% 25.7% 16.1% 9.6% 142%
Current Fiscal year 20.1% 23.5% 17.0% 6.5% 102%
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US: Taxes and immigrants

Source:Peterson Institute for international economics,, ABG Sundal Collier

Civilian labour force 2017
Sector Total U.S. Born Legal Unauthorized Share
Mining 760 670 65 25 3.3%
Agricultural 2,060 1,470 300 30 1.5%
Durable Manufacture 8,180 6,605 1,100 463 5.7%
NonDurable Manufacture 8,180 6,605 1,100 463 5.7%
Services 143,520 118,930 18,425 6,240 4.3%
Total 162,700 134,280 20,990 7,221 4.4%

Source: PWE Research Centre

Immigrants

Three year cumulative changes vs. base 
line

1.5m worker deportation 
scenario

7.5m worker deportation 
scenario

Real GDP -2.1% -12.0%
Inflation 1.3% 7.4%
Hours Worked -1.4% -8.1%

Source: Peterson institute for international economics

Candidate Proposal
S&P 500 

EPS impact
Current 12m 
forward EPS New EPS PE 25e Now

PE 25e if 
implemented

Harris Corp tax rate up for 21% to 28% -5% 267 255 21.9 23.0
Trump Domestic corporate taxt rate cut to 15% from 21% 4% 267 278 21.9 21.1

Source: Harris' tax plan may cut corporate pro fits by 5%, says Goldman Sachs | Reuters
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Global: Trade as share of GDP

Source:Macrobond, ABG Sundal Collier
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The Theory

Source:Macrobond, ABG Sundal Collier
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US: Government spending and income

Source:Macrobond, ABG Sundal Collier



US: GDP, consumption, imports, federal income and duties Duties as share of headline data

US: Tariff vs. headline data
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Source:Oxford Economics, ABG Sundal Collier
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US: Tariff vs. headline data

Source:Macrobond, ABG Sundal Collier



Impact on GDP Impact on IP

Trade war: Impact on GDP and IP
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Source:Oxford Economics, ABG Sundal Collier

-2.6%
-4.0%
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Tariffs vs. inflation

Source:Macrobond, ABG Sundal Collier
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Tariffs vs. inflation

Source:Macrobond, ABG Sundal Collier
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CPI US, EU and China
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US: Inflation current cycle



What did explain inflation in 2021-2024?

30Source:Macrobond,



Stock market
US valuation extreme
12m forward EPS should turn down
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Global stock markets, last two years

Source:Macrobond, ABG Sundal Collier
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Germany: DAX



Germany
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Germany
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US: S&P 500

Source: Macrobond, S&P, ABG Sundal Collier
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US: S&P 500

S&P 500 ~21x 12 forward earnings
Max 7 ~29x 12m forward earnings
Rest ~18x 12m forward earnings

Source: Macrobond, S&P, ABG Sundal Collier
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US
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US: S&P 500: 10% growth expected for 24e, 20% for 25e
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US: S&P 500 Mix
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US: S&P 500

Source: Macrobond, S&P, ABG Sundal Collier
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US: S&P 500
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US: S&P 500
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US: S&P 500

Source: Macrobond, S&P, ABG Sundal Collier



S&P 500 Bull markets 1945-2024
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01/09/2022 - 01/03/2020 - 01/12/2021 01/12/2018 - 01/01/2020 01/02/2016 - 01/01/2018 01/09/2011 - 01/11/2014 01/02/2009 - 01/05/2011 
01/09/2002 - 01/10/2007 01/09/1998 - 01/03/2000 01/11/1994 - 01/06/1998 01/10/1990 - 01/01/1994 01/12/1987 - 01/07/1990 01/06/1982 - 01/08/1987 
01/02/1978 - 01/11/1980 01/09/1974 - 01/09/1976 01/06/1970 - 01/01/1973 01/09/1966 - 01/11/1968 01/06/1962 - 01/01/1966 01/12/1957 - 01/12/1961 
01/08/1953 - 01/07/1956 01/06/1949 - 01/12/1952 
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US: S&P 500

Source: Macrobond, S&P, ABG Sundal Collier

Median Duration



OSEBX: Earnings 
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Consensus 
forecast
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OSEBX: EPS

Source: Factset, ABG Sundal Collier

Oil service 
~1/3 of 
earnings 
growth

Seafood 
~25% of
earnings 
growth

Materials 
~20% of
earnings 
growth
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OSEBX: Valuation
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OSEBX: Valuation
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OSEBX: Valuation
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OSEBX: Valuation
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OSEBX: Back-testing return using P/B model

Returns and hit ratio in different valuation ranges Number of weekly pricing observations

Risk-reward below normal

OSEBX Current Valuation range 1.7-1.8
Number of observations 251
Number of observations with positive return next 12 months 147
Number of observations with negative return next 12 months 104
Hit ratio 59%
Average return (expected return) 5%
Variation in return 20%

Source ABG Sundal Collier
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OSEBX: Valuation
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OSEBX: CapEx
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Summary – expected returns

Source:, ABG Sundal Collier
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