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Foreign direct investments to Russia: partly a valuation issue

Total Inward FDI Accrued, USD bn Total Inward FDI Accrued, RUB bn
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Russiaodos foreign tr adydyadsgnctions u
are introduced
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R uUu s s ecanbmic outlook

ARussiadts economic outl ook:

- mostly oll, less sanctions story
- consumer driven growth has ended
- risks: between commodities and geopolitics



Russian budget balance and oil price
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Oill price risk and strong RUB to weigh on Russian budget
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Retail sales contraction slows down
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on di s

Russia New Car Sales
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Disinflation has resumed in July, CPI to slow down further
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Russiabdbs centr al bank: overca
continue in H2 16
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Markets become more confident about the RUB: volatility
drops to its lowest since 2014

USD/RUB 3M ATM implied volatility
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RUB: weakening correlation with oil. Fed and EM sentiment
are important

Source: Macrobond, Danske Bank Markets Source: Macrobond, Danske Bank Markets
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