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BNP Mainland: Q2 2020=100, sa.

Homes sold. 1000

Retail and car sales

Credit by sector (C2). % YOY

House prices in Kristiansand (% YOY) and 

unemployment in Agder (%)

Housing Construction. 1000, annualised

Sources: Statistics Norway, NAV, Eiendom Norge, LSEG Datastream, DNB Markets 3

Tilstanden på norsk økonomi
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Kilde: LSEG Datastream, DNB Markets

Alt har handlet om inflasjonen – høye renter over tid har gitt effekt…

Inflasjon. % å/å
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▪ Mer proteksjonisme og pågående de-

globalisering

▪ Forsvar og beredskap, energiomstillingen og 

klimapolitikken

▪ Generelt lav produktivitetsvekst både ute og 

hjemme

▪ Trump eller Kamala? 

Vi tror dog den vil slite med å komme ned til sentralbankenes mål… 



USA: Arbeid og arbeidsledighet USA: etterspørsel og tilbud arbeidskraft – Tilbake i balanse
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Mens nå er det arbeidsmarkedetstallene som får stort fokus….
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Sahm-regelen har nylig varslet en forestående resesjon i USA…
Men vi tviler: Ingen tydelige tegn på at et noe større økonomisk tilbakeslag er på gang per i dag!

Signalet fremkommer når 3 mndr. gjennomsnittlig arbeidsledighet stiger med 50bp relativt til laveste snitt siste 12 mndr.
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Kommentar Markedets implisitte styringsrente
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NORSKE RENTER

Forventninger til Norges Bank fremover

▪ Grafen viser historisk styringsrente og hva markedet 

priser inn av renteendringer fra Norges Bank

▪ Norges Bank holdt som ventet styringsrenten uendret 

på 4.50% på rentemøtet i september, og indikerte at 

renten trolig vil holdes på det nivået ut året. 

▪ DNB Markets tror Norges Bank vil komme med første 

rentekutt i mars neste år, og deretter i juni og 

september, og videre i mars og september i 2026

▪ Markedet priser inn følgende de neste møtene:

Per møte Akkumulert 

Sep-24 1 1

Nov-24 -2 -1

Dec-24 -13 -14

Jan-25 -16 -30

Mar-25 -25 -54

May-25 -21 -75
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Kan kronen utsette rentejusteringen?
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Usikkerheten i fremtidige renter er betydelige



Oppsummering Internasjonale vekstanslag (BNP, % å/å)

Vi tror ikke på resesjon!!

▪ Veksten kommer til å bli mer ujevnt fordelt fremover, og det bremser 

opp i både USA og Kina. Samtidig synes utsiktene noe lysere for så 

vel Eurosonen som UK og Sverige.

▪ USA unngår resesjon, tross flere signaler.

▪ Økt statlig budsjetter og offentlige investeringer; Økt privat forbruk etter 

realønnsvekst både i år og til neste år. Fortsatt balansert 

arbeidsmarked.  

▪  Norsk økonomi tilbake til trendvekst 1.7%(1.6%), tross en antatt 

høyere rentebunn.

▪ Rentene skal ned, men mindre enn hva markedene priser inn. De 

lange rentene vil derfor stige fremover. 

▪ Kronen vil forbli på den svake siden
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Disclaimer

www.dnb.no/markets

This note (the “Note”) must be seen as marketing material and not as an investment recommendation within the meaning of the Norwegian Securities Trading Act of 2007 paragraph 3-10 and the Norwegian Securities Trading Regulation 2007/06/29 no. 876. 

The note has been prepared by DNB Markets, a division of DNB Bank ASA. DNB Bank ASA is a part of the DNB Group. The Note is based on information obtained from public sources that DNB Markets believes to be reliable but which DNB Markets has not independently verified, and DNB 

Markets makes no guarantee, representation or warranty as to its accuracy or completeness. Any opinions expressed herein reflect DNB Markets’ judgement at the time the Note was prepared and are subject to change without notice. The Note should not be relied on and is not a substitute 

for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. No DNB Party is acting as fiduciary or investment advisor in connection with the dissemination of the Note.

The Note is for clients only, and not for publication, and has been prepared for information purposes only by DNB Markets.

The Note is the property of DNB Markets. DNB Markets retains all intellectual property rights (including, but not limited to, copyright) relating to the Note Sell-side investment firms are not allowed any commercial use (including, but not limited to, reproduction and redistribution) of the Note 

contents, either partially or in full, without DNB Markets’ explicit and prior written consent. However, buy-side investment firms may use the Note when making investment decisions, and may also base investment advice given to clients on the Note. Such use is dependent on the buy-side 

investment firm citing DNB Markets as the source.

The Note shall not be used for any unlawful or unauthorized purposes. The Bank, its affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or agents (individually, each a “DNB Party”; collectively, “DNB Parties”) do not guarantee the accuracy, 

completeness, timeliness or availability of the Note. DNB Parties are not responsible for any errors or omissions, regardless of the cause, nor for the results obtained from the use of the Note, nor for the security or maintenance of any data input by the user. The Note is provided on an “as is” 

basis. DNB PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR 

DEFECTS, THAT THE NOTE’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE NOTE WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall DNB Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, 

punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Note, even if advised of the possibility of such damages. 

Confidentiality rules and internal rules restrict the exchange of information between different parts of the Bank and this may prevent employees of DNB Markets who are preparing the Note from utilizing or being aware of information available in DNB Markets/the Bank that may be relevant to 

the recipients of the Note. Please contact DNB Markets at 08940 (+47 915 08940) for further information and inquiries regarding this Note.

The Note is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. Distribution of material like the Note is in certain jurisdictions restricted by law. Persons in possession of the Note should seek further guidance regarding such restrictions 

before distributing the Note. 

The note has been prepared by DNB Markets, a division of DNB Bank ASA, a Norwegian bank organized under the laws of the Kingdom of Norway and under supervision by the Norwegian Financial Supervisory Authority, The Monetary Authority of Singapore, and on a limited basis by the 

Financial Conduct Authority and the Prudential Regulation Authority of the UK, and the Financial Supervisory Authority of Sweden. Details about the extent of our regulation by local authorities outside Norway are available from us on request.

Information about DNB Markets can be found at www.dnb.no/markets.

Additional information for clients in Singapore

The Note has been distributed by the Singapore Branch of DNB Bank ASA. It is intended for general circulation and does not take into account the specific investment objectives, financial situation or particular needs of any particular person. You should seek advice from a financial adviser 

regarding the suitability of any product referred to in the Note, taking into account your specific financial objectives, financial situation or particular needs before making a commitment to purchase any such product.

You have received a copy of the Note because you have been classified either as an accredited investor, an expert investor or as an institutional investor, as these terms have been defined under Singapore’s Financial Advisers Act (Cap. 110) (“FAA”) and/or the Financial Advisers Regulations

(“FAR”). The Singapore Branch of DNB Bank ASA is a financial adviser exempt from licensing under the FAA but is otherwise subject to the legal requirements of the FAA and of the FAR. By virtue of your status as an accredited investor or as an expert investor, the Singapore Branch of DNB 

Bank ASA is, in respect of certain of its dealings with you or services rendered to you, exempt from having to comply with certain regulatory requirements of the FAA and FAR, including without limitation, sections 25, 27 and 36 of the FAA. Section 25 of the FAA requires a financial adviser to 

disclose material information concerning designated investment products which are recommended by the financial adviser to you as the client. Section 27 of the FAA requires a financial adviser to have a reasonable basis for making investment recommendations to you as the client. Section 

36 of the FAA requires a financial adviser to include, within any circular or written communications in which he makes recommendations concerning securities, a statement of the nature of any interest which the financial adviser (and any person connected or associated with the financial 

adviser) might have in the securities.

Please contact the Singapore Branch of DNB Bank ASA at +65 6212 6144 in respect of any matters arising from, or in connection with, the Note. 

The Note is intended for and is to be circulated only to persons who are classified as an accredited investor, an expert investor or an institutional investor. If you are not an accredited investor, an expert investor or an institutional investor, please contact the Singapore Branch of DNB Bank ASA 

at +65 6212 6144.

We, the DNB group, our associates, officers and/or employees may have interests in any products referred to in the Note by acting in various roles including as distributor, holder of principal positions, adviser or lender. We, the DNB group, our associates, officers and/or employees may 

receive fees, brokerage or commissions for acting in those capacities. In addition, we, the DNB group, our associates, officers and/or employees may buy or sell products as principal or agent and may effect transactions which are not consistent with the information set out in the Note.

Additional Information, including for Recipients in the United States:

The Note does not constitute an offer to sell or buy a security and does not include information, opinions, or recommendations with respect to securities of an issuer or an analysis of a security or an issuer.
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Eivind Torgersen 

Finansiering av 
næringseiendom



Inflasjon kommer nedEiendomsyield flater ut

Redusert usikkerhet gir 

lavere kreditpåslag i 

obligasjonsmarkedet

Risikofri rente etablert 

på et nytt nivå



Aksjemarkedet korrigeres raskt fra toppen
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Aksjemarkedet har passert bunnen for lenge siden
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▪ Bankene har generelt mye eiendom på 

balansen

▪ DNB med lavere utlån til boligbygging på 

grunn av lavere igangsetting av nye prosjekter

▪ DNB er en godt kapitalisert bank - samtidig 

gjør kapitalreglene at kapasiteten kan bli mer 

volatil i perioder

DNB sin utvikling i utlån til eiendomssektoren 

DNBs eksponering til næringseiendom og boligutvikling, 2020 – 2024 (Mrd. NOK)

Kilde: DNB Fact Book
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DNBs vurderingskriterier ved byggelån til bolig​

24



Overgangsrisiko Fysisk klimarisiko

Klimarisiko – en driver til endringer 

Strandtorget Kjøpesenter, Lillehammer. Foto: NRK
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