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Store svingninger, ikke bare makro som driver

Norge: Boligpriser
Prosentvis endring fra aret for
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Fire viktige faktorer for boligmarkedet

| var forenklede boligprismodell:
* Renten +1pp=-5pp

« Arbeidsledighet -1pp=-+7.5pp
 Inntektsvekst +1pp=+0.5pp

« Tilbudssiden ogsa med
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Lavere ledighet og litt gkt inntektsvekst fremover

Norge: Arbeidsledighet
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Renten skal opp, men bare litt
+1.25pp i lgpet av 2-3 ar
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Hay gjeld gjar at effekten likevel kan bli merkbar

Unge mellom 25 og 44 ar har spesielt hgy gjeld

Norge: Husholdningenes gjeld
Prosent av disponibel inntekt

Husholdningenes gjeldshelastning
Prosent av disponibel inntekt

DI\B

350
20 250
300
16 200 {250
200
12 150
150
8 100 |100
50
4 50
0
0 L ] ] ] ] ] ] 0 (LA(Q(E)/%AQ‘E) 06‘6/66‘6‘6/6&6(6/16‘6( 166(
1980 1986 1992 1998 2004 2010 2016 1 5 b
—Rentebelastning = Bruttogjeld (ha) m2000  ®2005  ®2010  mW2015
Kilde: Statistisk sentralbyrdDNB Markets Kilde: Norges Bank, Finansiell Stabilitet 2017/DNB Markets
page 6




Og tilbudet av boliger vil gke

Samtidig som befolkningsveksten trolig blir lav

Norge: Bolighygging

Norge: Befolkningsvekst
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Kort sikt: Boligmarkedet i ferd med a snu

Norge: Lagt ut for salg - Solgte
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Boliglansforskriften vil trolig forlenges

Vi tror seerreglene for Oslo vil fiernes
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* Reguleringen skal treffe N
gjeldsveksten — ikke finstyre
boligmarkedet

|

|

|

|

|

|

|

|

|

:

 Fa argumenter for egne Oslo- |
krav |

:
* Men steder med hgy LTI,

som Oslo, treffes fortsatt
hardest
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Lengre sikt: Befolkningsveksten blir lavere

Norge ikke lenger annerledeslandet

Norge: Bolig og husholdninger Norge: Arbeidsinnvanding
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Lengre sikt: Renten kan neppe falle mye mer

Etter fall i renten i 30 ar er bunnen na trolig nadd og gjelden er hgy
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Samlet tror vi pa relativt stabile priser

Norge: Boligpriser

1997 2000 2003 2006 2009 2012 2016 2019
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Risiko bade pa opp- og nedsiden

Forlgp blir sjeldent sa stabilt som vi anslar

Starre og raskere renteoppgang

Stort tiloudsoverskudd og lav befolkningsvekst

Byggestopp gir ny prisoppgang i 2020

Enda sterkere gkonomisk utvikling
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Takk for oppmerksomheten!
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DNB Markets Macro Research — Contact detalls
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Chief Economist, Euro area
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FX Strategist

+47 24 16 90 06 / +47 907 47 902
magne.ostnor@dnb.no
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+47 24 16 90 03/ +47 920 37 011
jeanette.strom.fjare@dnb.no

Knut A. Magnussen
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FX Analyst
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Important/Disclaimer

IMPORTANT/DISCLAIMER

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, a Norwegian bank organized under the laws of
the Kingdom of Norway (the “Bank”), for information purposes only. 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. Any opinions expressed herein reflect the
Bank’s judgment at the time the Note was prepared and DNB Parties assume no obligation to update the Note in any form or format. 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. While the Note is based on information obtained from public sources that the Bank believes to be reliable, no DNB Party
has performed an audit of, nor accepts any duty of due diligence or independent verification of, any information it receives. 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.

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 is for clients only, and not for publication, and has been prepared for information purposes only by DNB Markets - a division of DNB Bank ASA registered in Norway with registration
number NO 984 851 006 (the Register of Business Enterprises) under supervision of the Financial Supervisory Authority of Norway (Finanstilsynet), 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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