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Veksten vil holde seg oppe - rotasjon pa gang

Fastlands-BNP

Oljeinvesteringer
+ nettoeksport

Offentlig etterspersel

Privat forbruk
+ investeringer

Boliginvesteringer

2016 2017 2018 2019



Bank

Data stetter come-back i forbruket. ..
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...0g investeringene

& Kredittvekst, bedrifter
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Renteokningen rykker nermere

Norges Bank holdt renten uendret i september

- 175-4 bp
Hovedstyret signaliserer uendret rente en lang stund:
‘Slik hovedstyret na vurderer utsiktene og
risikobildet, vil styringsrenten bliliggende pé dagens 1,00~

niva den naermeste tiden’ l
o L]

Den nye rentebanen ble oppjustert, oginnebaerer na 125 'l

at den ferste muligheten for en renteekning eri 2. /

kvartal neste &r (mot tidligere 3. kvartal 2019). 1 00 -

En ‘full renteekning’ indikeres nai 2. kvartal 20189, ' September /”

(mot 1. kvartal 2020) !

Det er 50 % sannsynlighet for en renteekningilepet 075 - / 'Jum'

av2018 / /

050- -’ f
Vi tror fortsatt at kapasitetsutnyttelsen i ekonomien =’
er noe hoyere enn NBs vurdering, og vi tror ogsa 095- Mars

veksten blir noe heyere neste ar. Vi tror dessuten at
lennsveksten blir noe heyere neste ar.
Dette gjor at vi fortsatt tror at den ferste 000 T

: . I I I
renteekningen kommer mot slutten av neste ar.
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Kronekursen virker undervurdert, mangler trigdere pa kort SiRkt -
ja, bortsett fra oljeprisen da ;-)
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Borsene er pa all-time-high, Oslo opp 20 % i ar
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De globale utsiktene ser svert bra ut

OECD forbrukertillit pa heyeste niva pa

over ti ar
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Bedriftstilliten indikerer solid oppsving i
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Ubalanser bygges opp
Ledighet
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General disclaimer

This research has been prepared by Danske Bank Markets (a division of Danske Bank A/S). It is provided for informational purposes only. It does not constitute or form
part of, and shall under no circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financial instruments [i.e.
financial instruments mentioned herein or other financial instruments of any issuer mentioned herein and/or options, warrants, rights or other interests with respect
to any such financial instruments) (‘Relevant Financial Instruments’).

The research report has been prepared independently and solely on the basis of publicly available information that Danske Bank considers to be reliable. While
reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation is made as to its accuracy or completeness and Danske
Bank, its affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, including without limitation any loss of profits, arising from
reliance on this research report.

The opinions expressed herein are the opinions of the research analysts responsible for the research report and reflect their judgement as of the date hereof. These
opinions are subject to change, and Danske Bank does not undertake to notify any recipient of this research report of any such change nor of any other changes related
to the information provided in this research report.

This research report is not intended for retail customers in the United Kingdom or the United States.

This research report is protected by copyright and is intended solely for the designated addressee. It may not be reproduced or distributed, in whole or in part, by any
recipient for any purpose without Danske Bank’s prior written consent.

9 November 2017
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Boligmarkedet: korreksjon, ikke kRrakk
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Boligmarkedet: Krakk eller korreksjon?
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Omsetningen holder seg oppe: dette er en tilbudsside-historie
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Spredningen er ikke smitte - men en tilbudsside-historie
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Oslo-markedet fortsatt utsatt. ..
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...men vi tror faktisk prisene klarerer markedet
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Disclosures

This research report has been prepared by Danske Research, a division of Danske Bank A/S (‘Danske Bank’). The author of this research report is Allan von Mehren,
Senior Analyst.

Analyst certification

Each research analyst responsible for the content of this research report certifies that the views expressed in the research report accurately reflect the research
analyst’s personal view about the financial instruments and issuers covered by the research report. Each responsible research analyst further certifies that no part of
the compensation of the research analyst was, is or will be, directly or indirectly, related to the specific recommendations expressed in the research report.

Regulation

Danske Bank is authorised and subject to regulation by the Danish Financial Supervisory Authority and is subject to the rules and regulation of the relevant regulators
in all other jurisdictions where it conducts business. Danske Bank is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation
Authority (UK). Details on the extent of the regulation by the Financial Conduct Authority and the Prudential Regulation Authority are available from Danske Bank on
request.

Danske Bank’s research reports are prepared in accordance with the recommendations of the Danish Securities Dealers Association.

Conflicts of interest

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high-quality research based on research objectivity and
independence. These procedures are documented in Danske Bank’s research policies. Employees within Danske Bank’s Research Departments have been
instructed that any request that might impair the objectivity and independence of research shall be referred to Research Management and the Compliance
Department. Danske Bank’s Research Departments are organised independently from and do not report to other business areas within Danske Bank.
Research analysts are remunerated in part based on the overall profitability of Danske Bank, which includes investment banking revenues, but do not receive
bonuses or other remuneration linked to specific corporate finance or debt capital transactions.

Financial models and/or methodology used in this research report
Calculations and presentations in this research report are based on standard econometric tools and methodology as well as publicly available statistics for each
individual security, issuer and/or country. Documentation can be obtained from the authors on request.

Risk warning
Major risks connected with recommendations or opinions in this research report, including as sensitivity analysis of relevant assumptions, are stated throughout the
text.

Date of first publication
See the front page of this research report for the date of first publication.
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