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Last week: Cases are on the way down in all rich countries, not in all EMs

The virus

A The 39 waveis on the way down in all rich countries

A Mobility is rising almost everywhere in DM as the negative drag from corona restrictions/cautious behaviour are easing

A In Norway, the no. new cases are trending steadily down. A decline in new hospitalisations & hospital occupancy confirm the dealicasas.
More local restrictions were eased last week too. Mobility has turned sharptyama faster than the immunity increases dueviaccinations.
b2N¥Bl e gAff LINROI 0f eWzyRylua 2dyasSwetdidgsahhigyKbayobree- will lowytHe Mdccination process vs. rest of Europ
At the other hand,newly vaccinated will from now have to wait 12 weeks in order to get the second inoculaBaoNofeck t T A | aSANEDRNJ2 |
vaccinesfrom 6 weeks.The adult population will get the first shot before end of July

A Last week, thepace of vaccinatiorstayed at +/ 3% of the population in most EU countries, adlorway. Norway will not be able to speed up
before larger quantities of vaccines from BiRivesin June

A Indiais still struggling, but as mobility has fallen sharply the past two wae#ighe growthin new cases has slowed substantially (but we know
too little about testing policy/capacity to judgheseinfection dataproperly¢ and theunderreporting is of coursanyway massive
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Last week: The economy

A China

» Mixed AprilPMIsbut the level is still high and signals growth above trend into Q2. Rest ofefsided mixed data but more are up than down
A USA

» FOMGQrecognises that the US economy is recovering but as we all expected, policy measures were not touched, and Powell teépgatiothiaave to stay
above 2% for a while before the bank will change tack

» GDPgrew by 6.4% (1.6% not annualised) in Q1, as expected. Consumption rose >10%, no doubt supported by the stimulus clseques(Buof the
extra transfers were saved. Business investments are above tH®Q@4el. Goods in sum are far above, services are still below

» Households spendingrew 4.1% in March, while income rose 20%, almost fully due to the last stimulus cheques. In Q1, income grew 12.7%saligsetignnu
and consumption 2.6%. We deem that just /3 stimulus transfers were spent in Q1. The wall of saved money grew even higher. The PCE deflator
I OOSt SN} SR 0dzi UKS O2NB NBYFIAYSR 0Sf2¢ w:d® bSEU Y2YUKX

» Consumer confidenceose sharply in April too, and the two past months are the best since 1973. Inflation expectations are on the way up iolgseeasy
togetcl YR WS OZSNEO 2 Reé Q Hoifse pyicearel <&l risirdgéapidly, akdxhé $hventory of unsold homes is retowd

» PresidenBidenproposed theAmerican Families PlaySD 1.7l 2 3SNJ 4 KS ySEG wmn &SI NB 6ndy:: 2F D5to0s ¥F

A EMU
» GDPFfell by 2.4%-0.6% not annualised) in Q1, less than expected and Q4 was marginally revised up
» Core CPinflation fell 0.1 pp to 0.8%, as expected. Total inflation up 0.3% to 1.6%. In sum: Far below ECBs target

» The ApriEU business survesurprised on the upside big timeg and signals 3% GDP growth. The manufacturing sector is reporting ATH growth, and ser\
are approaching trend growth

A Sweden

» The Riksbank kept the poliopch at zero. The Bank revised the growth outlook upwards but will continue to buy bonds, and promises to ke
the signal rate unchanged at least into 2024

» GDP grewt.5% (1.1% not annualised) in Q1, twice as much as expected. The level is just 1.1% belohothev€l4In March GDP surg2d %
m/m, and was in line/above the pypandemic level

» The ApriKI business survegurprised on the upside big time- and signals 6% GDP growth! Manufacturing and retail trade in the lead but
services are reporting growth above trend too.

A Norway

» Retail salesept up in the partially locked down March, we expected a substantial decline."IVieu3 wave has not killed the economy.
Consumer confidenc@a dzZNHS R Ay !'LINAf 2 | OO2NRAY3A 02 hLAYAZ2YyQa adz2NSe

» NAV ordinary unemploymentell marginally in April, and total employment (incl. part time unemployed) declined a tad more.

» Credit growthis accelerating but very slowly, and the growth rate is not frightening, at 5.0%
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Most rich countries are on the way down
Germany, Spain, Switzerland & Canada are reporting more cases. Sweden at the top among

Covid-19 new cases

Covid-19 new cases per day
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A¢KS aAiddzr A2y Ay 9a A& YABEBKEwith yried bogeRsitd vactines &hibdpitTabacityy
at least growth in new cases is slowing rapidly, and will reach zero this week?

A Norwayc and the rest of Europel N y2¢ &LISSRAY3 dzLlJ ySg @F OOAYlFGAZ2ya d
immunity will increase at a fast pace
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Just India reported more cases last week, but growth is rapidly slowing there
(but we have not analysed Indian testing policy/capacity)

A The broad decline in new casesntinues and all rich countries are reporting

COVID-19, New Cases
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. . . . . . 14 days (7 d pace) & previous week last
A Swedenis at the top among rich countries at our list, with 6 times more cases p 500 0 500 1000 1500 2000  Now -70 -40 -10 20 50 week
day than in Norway Turkey —— 610 ° -32
. . Swed ________ I3 571 [ -20
A Turkey, the Netherlands and Franég high up too I f— —— 264 T |
» The no. of new cases dropped slightly in Sweden last week France X 501 . 23
. . - Slovenia e * 442 ° -5
A In the UKthe number of new cases is still sliding down Brazil — 396 . 4
A ghe no.dof cases in tHéShas turned down again, and hospital occupancy has :?j':‘nd ‘-‘ 223 . fﬁ
attene Germany e 311 -1
. . . Belgium e * 302 -29
A Norwayreported a further decline in new cases last week. The R is well below oot B — ) 299 . -10
H H Serbia e * 298 ® -27
A Inlsrael the virus haglmost disappeared At — = 04 a 4
A However,ndiais struggling with its second wave, and the no. of new cases is 'Cta'v ) : * gg; ] g
likely far higher than reported. However, growth in new cases is slowing. iy i pudd - 20
Hungary e * 275 -30
Poland e * 233 ) -37
Covid-19 R Bulgaria .k 226 ° -30
USA e * 207 ) -16
2.50 TMeasured over 7 days Ireland -2.50 Switzerl e * 200 -39
225 Denmark » * 182 ° 3
| 4 Spain )] * 132 -47
| [ [Norway [ 13 106 9/ |
2.00 Slovakia L * 103 ® -29
| Russia » * 83 0
1.75 Portugal ® * 59 ° -12
I TR a— Finland | B3 46 q -33
India 1.1 [Tuk ° * 44 r 1] ]
//Ireland 1.1 South Africa ® 27 =3
I~ 4 ~ | Llsrael T T ? T T T T ér T T T T 7 rTrTrrrTT LU -62J
-500 0 500 1000 1500 2000 -70 -40 -10 20 50
S“Norway 0.9 B4 veck a o ® o
N H go . Change last week @ Now % Max B % last week % prev week
\:ﬂ 2,6?099 SB1 Markets/Macrobond

SB1 Markets/Macrobond



K]
SpareBank o

MARKETS

Norway: New cases and new hospitalisations down; confirm an R<1

Hospital occupancy is declining rapidly too

Norway Covid Cases & Hospital occupancy
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A Data ofnew hospitalisationsre released with some
days lag, but the trend is clearly down, even earlier
than normal vs. the downturns in no. of new cases

A Even if the oldest part of the population now is
vaccinated, 3.5% of the newly infected are hospitalized,
which ishigher than beforéBlame the more aggressive
mutants!

Norway Covid-19 cases & hospitalisations
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Mobility sharply on the way up, so far without more cases. Can it last?
More restrictions were eased last week

Google mobility Time spent outside home A Some 3% of the population is vaccinated per week,
110 4 \ L 110 leaves room for more mobility without lifting the R
Feb 2020 = 100
100 1/ -100
90 - X Oslo 91
Norway 87
80 - /‘V’ - 80
70 <Oslo, 71
60 - W - 60
50 - - 50
40 oo ot 40
MAMJ J AS ONDUJFMA
20 21

SB1 Markets/Macrobond



K]
SpareBank €

MARKETS

Mobility is trending up everywhere, the Nordics close to the top
Time spent outside home is on the way up in all rich coungiegen in France, from a low level

Google mobility Time spent outside home
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Israel & Australia athe mobillity top, India has fallerrapidly to the bottom

Google mobility Time spent outside home
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A Mobility in Vietnam, South Korea and Japamisnhigherthanin Israel
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Vaccinations: EU/Norway are gaining more speed, 3% are inoculated per we
The US is slowing to 2%, UK remains belowfiém high levels

Covid-19 immunity - estimated
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Covid-19 immunity - estimated
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\ Norway 25
b

We calculate the infected rate by assuming a 0.66% infection fatality rate, and a 90% immunity from infection.
We assume those who have been infected are vaccinated in line with others
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The recovery in the goods sector continuesevel up 4% 5% vs pre Qvid
Both retail sales & industrial production sharply up in March. Global trade was strong in Febru

Global Retail sales, industrial prod. & trade Global Retail sales & industrial production
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Memo: Keep in mind the different scales at the chart above

A Retail salesose sharply itMarch, according to our preliminary estimate, mostly due to the lift in US retail sales (ex.
autos!). Global sales are 4.5% above thepaademic level
A Manufacturing productionrose more than 1% in March (prelim. estimate), and is up 4% vsl®ec

A Global foreign tradeose further in February, to 5% above pre Covid, according to CBP in Netherlands

12
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Volatile retail trade data, but trend is still up
Manufacturing production flattened in February due to the decline in EMU & the US

Retail sales volume Manufacturing Production
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A Global manufacturing production very likely grew in March, witnessing the decent recovery in US, and continued grow
China

A Denmark reported a 20% growth in sales in March, following the easing of restrictions. Sales are now 17% above the
pandemic level. US is 16% above. Norway & Sweden are 8% higher tharlé Dec

13
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Global retail sales probably at or above lottgrm trend ¢ but likely not far above
Thus, no reason to expect a sharp post pandemic setback, globally

Global retail sales volume Global retail sales volume
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A In several rich countries sales will have to normalise, though (and as Europe now reopens retail sales earlier than mo
services, that would go for most rich countries, barring Japan)

14
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Some restaurants arstill closed, more are opening up
In March, total restaurant sales (including canteens, Mc D-éakay etc) were down 5% vs. F20

Restaurant reservations Open table USA Restaurant reservations OpenTable data
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A Restaurants still closed in Germany and in Ireland, at least those who are tracked by Open Table
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The no. of US passengers has stalled too, down 25% vs tipapdemic level, internat. traffic. low
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Some 1% global Q1 GDP growth, even if EMU contracted
China in the lead, US only down 1.1% vslQ4EMU down 5.5%

GDP
10.09% change from Q4-19 - 100 GDP - Losses vs. trend growth through Q1-21
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A Following an 8% growth pace in Q4, we estimate 1% growth through Q1
» GDPgrowthitChinaa f 24 SR (2 | Wi NRA O] f EMUrtractedfuether LI OS X 0 =
» Inthe US, GDP grew at a 6.4% pace, up from 4.3%draQdtthe level is just 0.9% below GDP inX94
» Swedensurprised on the upside in Q1, and is just 1.1% below thé WQiével

A2S SELISOG I FFNI KAIKSNI INRGGK NIGS Ay

A Q1 forNorway & UKat the charts above are our forecasts!

YR D5t AY

VHX & [/ KAYLl opesi dzN
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Global economy

Inflation is on the way up, some placesand on average
Energy prices the main culprit, core inflation not much up, so far

Core CPI Inflation
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CPI Inflation
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A The PMI surveyseport that the increase in raw material prices are pushing both total input and output prices upwards. The correlation to
headline inflation is very close, aadsubstantial lift in headline inflation is now inevitable

A However, thecorrelation to core (ex food, ener
headline exceeds the inflation target for a whi

1

inflation vs the PMssfar weaker, and central banks should not and will not panic even if
and the Fed is explicit on this, as it is now targeting the price target)

A Should core inflation increase, which will likely happen the coming months, at least in the US, central banks will redlpagias they have a
reasonable story for a moderate inflation outlook

A Theinflation outlook RS LIS Y R &
market and the outlook for wages

2y

GdKS

61 Y140

I 8548484 Y8Yy

27

2 dz(i LJdzii

al

LJa ~Z 3INZ

A So far, banks can afford to wait and see until the posvidrecovery is well establishet.2 § SOGSNFE (K G 62y Qi vy S éi‘ééé
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DM orders are back to well above the pi@rona level
Xand investments were probably not far below in Q1

New orders, durable goods USA, EMU & Japan Orders & investments
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¢ 120 - 140
A

A Manufacturing order inflows fell quicklgst spring, but recovered almost just as rapidly

A Business investments slowed prerona, fell marginally in G#9 and then sharply in Q1 and Q2 last year. The recovery
in Q3 and Q4 was impressive, and végly continued in Q& and will in Q2 tog to above the prepandemic level

19
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Consumer confidence is recoverimggout remains below par in EM x Ch
In both Europe & the US, confidence iavg not far below preCovid level Consumer confidence

St.dev, avg =0
Global consumer confidence Consumer confidence A A 12
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Mixed April PMIs, growth above trend is still signalled anyway
b.{Q O02YLIRAaAAOS tal R24y3> alq8k SORyiowtN sigfiades | O
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A GDP was substantially weaker than expected in Q1 (up just 0.6% g/q), mostly due to travel restrictions during the NY
holidays. Activity accelerated in March

AtKS RSOftAYS Ay GKS !''LIINAf talL | @SNIIS Aa Y2ZRSNI UGS o601
and does not signal any material change in growth

A We expect growth to accelerate in Q2 from the low level in Q1fdlldwed bya gradual slowdown in H2
» The activity level is above the ppandemic trend
» Credit policy is tightened 21
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The market is pricing in the first hike in the
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The Fed vs the market
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signal rate in Dec 2022 or in early 2023
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The FOMC left tharget rateunchanged at @.25%. No change on tigE
volume either, USD 120 bn per month in Treasury bonds (80 bn) and mortgag
bonds (40 bng everything as all expected

The FOMC acknowledged! YA R LINEINbaa 2y @I OOAY
support, indicators of economic activity and employment have strengthened.

sectors most adversely affected by the pandemic remain weak but have show
AYLINE OEYSYRAQP (A2 ¢2 yra)s R 8 RdGRHa$tEeNGRer| a

G2NRAYI WNRAEATaAaX NBYIFAYyQ
» 5SALIAGS LRaAaAGAGS 220 ydzYoSNBEX |yR SY
indicators, the chairman referred to the data at not being even close to substantia

further progress

Powell reiterated that rates will not be hiked before inflation has reached 2%,
and is expected to stay above 2% for a while, in order to reach a 2% average
time (and not 1.7%, he stated at the press conference)

» On the other hand, he also assured the public that there should be no doubt that 1
Fed will use its tools should inflation start to creep up above the-teng target

What to gain from an otherwise repetitive Fed:

» The Fed is not seeing wage pressures, and believe that the equilibrium in the labc
market will resolve itself once more people are vaccinated and the extra
unemployment benefits expire

» The bank would rather risk inflation on the high end than not meeting its goal for t
labour market

All of this taken into accountThe FOMC still thinks rates may stay low for long
than the market thinks. As we have stated for a while: The Fed should not tak
short terms up and downs in inflation into account. The Fed believes the curre
uptick in inflation will turn out to be transitory, as most such energy/raw materi
cycles turn out to be. Whether it is or not this time, depends as always on the
labour market and wage inflation. Without higher wage growth, no permanent
hike in inflation. The FOMC has no doubt decided to wait an see. The market
does not believe the bank will have to wait until 2024 before it will have to sta
normalising its policy rate

Market reactions:Muted, but bond yields rose somewhat
22
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Q1 GDP up 6.4%, close to expectations. Level just 0.9% belodOD4
Services are still deep under water, goods far above

USA GDP GDP
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A GDPgrew by 1.6% not annualised in Q1, is up 0.4% vw20QMhut more important, just 0.9% below the gpandemic level in
Q419
» D5t Aa aliAff noy:: 68t2¢ Cha/ Qa vn SadAYFGSE yR Ay dERSgNarterL
A US is now well aheadf European countries. The extreme fiscal policy measures taken in both 2020 an@ine@lains
parts of the difference in performance, but differences in the virus situation are of course also important

A We expecia continued brisk recovery in Q@and very likely through H2 23
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The cheques arrived. Income +21%, spending +4%. So the most were savec
Consumption above the FetD level, for the first time. In Q1, just 1 of 7 stimulus cheques were

USA Private consumption USA Household income & spending
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A Private consumptiorrose 3.6% in real terms in March (4.2% in nominal terms, 0.1 pp faster than expected)

A Personal disposable real incontese an unprecedented 19.5% (in March 21% before taxes etc, slightly more than expected), of
which 18.5 pp was due to the USD 1.400 per person stimulus cheques distributed during the month. Wages & capital income
contributed by 1 pp, in fadivice asmore than a normal income growth rate per month

A The savings ratshot up 13.7% to of disposable income to 27.6% in March. In Q1 the savings rate rose by 7% to 21%.

» Income grew 12.7% in Q1, spending 2.6% (not annualide@yox11.5% of the Q1 income lift Q1 was due to the two stimulus
LI O1F3Sad {LISYRAYy I NERaS Thug Sohe Mibitie exfra sinubidNiansiirs were ShyrinidDe/ I haved
been saved almost all of it very likely in bank accounts, as through last year. In additio@4Bel Ay 3a NI GS 41 & | @4
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The wall of money: How it is buil and the height

USA Household disposable income USA The wall of money - excess savings
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It is not just in America, of course
Household savings have soared almost everywhere as consumption of services have fallen sl

Households saving rate Household excess savings
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A We very much doubt these synchronised and unprecedented increases in savings are due to a monumental change i
savings aspirations

26
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Core consumer prices (PCE) up 0.4% in March, +0.4 pp to 1.8% yl/y, close tc

The annual rate will climb to well above 2% in April, but the Fed has pledged to stay calm
USA PCE deflator
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A The core price deflatorose 0.4% in March, 0.1 pp more than 20- V\/\/\ Core

expected but the lift in the annual rate to 1.8% was as expected. 1_5_M \\w"\f\‘/\\"" j
Q1, prices rose at a 2.3% pace o i LJ I

» | April last year the core PCE fell by 0.4%, and another hike in the
annual rate is likely

0-0 T T T T T T T T T T T T T T T T T T T T T T 0
A Total PCE deflatarose 0.5% too, and the annual rate rose 0.7 pp 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
to 2.3%, as expected. In April, another hike in the annual growth o6 ernetalacronen
rate is likely

0.5+

o - A
o o0 o O
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A TheECI for all civilian workersvhich measures wages for the same types of jobs, rose by 0.9% q/q@2Q@h more than expectedVages
rose 1% q/q, benefits 0.5%

» The annual rate rose by 0.1 pp,to 2.6%.. The annual (cggwth rate has been t[endin%down the past two years, but lesadtertion to 2018 from
2010. The lastyear, growthinu t I y u | CS R (has falfed somméwfiat tod- 3

A In theprivate sectorwages rose by 1% g/q, the highest quarterly rate since 2004. The annual rate rose to 2.9%
» Financial activitiecontributed heavily to the lift in average wages, by 0.3 pp to the 1% growth in private sector wages

A Average wage$monthly nonfarm data) oaverage hourly compensatiofquarterly national accounts) have been useless in monitoring wage
growth through the pandemic
» As the employment mix changed dramatically when low paid wotkers were discha&@ed at much faster pace than higher p#ie gandgmic, these
F SN} 3Ssa u2fR )/ZUK}\fEI Fo2dzi U0KS WYy2NXIFfQ 6F3S ANRGUK 28
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Just a reminder: Wage costs are driving the price level & inflation cycles
Before corona: Unit wage costs were drifting upwards to above 2%, but has not accelerated (f

USA Wages cost vs. prices
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A Wage costs are clearly leading inflation cycesd over 01
time, wage cost level equals the price level -1+ CPlcore-> | 4 o
A The rapid increase in ULC throuagbt yearwas very likely = -2 100
yz2u WI¥2NI NbBIFt QY SOSYy AT UKE,. o7s- DS
neutral vs the employment mix, as both average wages and 96 98 00 02 O4 06 08 10 12 14 16 18 20 22
average productivity shouldave changed at the same pace.

A We deem the ECI to yield the best description of wage
inflation now 29
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Consumer confidencstraight upin April too, UM sentiment up as well
House buying plans through the roof. Jobs are easy to get. Inflation expectations trend up

USA Home buying plans vs actual sales
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A The UM sentiment indexose to 88.3 in April (0.8 higher than first 5 next year -> 10
reported) from 83.6 in March. The index level is 0.1 st.dev above '98'99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
average, up froml1.3 at the local bottom last spring, but still well SB1 Markete/Macrobond

below the +1 st.dev prpandemic level

A Inflation expectationsare have increased recent months, and are far

above recent levels, especially for the coming year 30
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It has almost never been easier to get a job, households say
As though the unemployment rate was 4%, not 6%. Another signal that the labour market is ti

US - Unemployment USA Buying plans vs unemployment
vs. consumers assessment of the labour market 15 - Reversed scale” 40
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A On the other hand: The measure of buying conditions from UoM are still at low level (scale is inverted on the chart to
the right) ¢ strange given the general mood among househaddaisl their accumulated savings recent years
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Inflation expectations are drifting up but are not yet worryingly high
Univ. ofMich 5 y inflation expectations have climbed to 2.8% from 2.4%

: : : - A¢ KS ! a Qa2.83daelsshe kighest
USA Inflation & inflation expectatlons since 201|5, but is still at the average level
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» The UM short term inflation expectation at 3.7% i
the highest since 2012. These expectations usual
correlated to recent changes in energy prices

A Professional Forecasteexpect a 2.2% 10 y
rate of inflation in Q1, according to

Philadelphia Fed, up from 2.0% in Q4. The C

level was the lowest ever, and 2.2% is in line
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Preliminary data: GDP down 0.6% in Q1, expectedB%. Down 5.5% vs QD
Per (one) definition a recession, but it is a sHed one. Activity will pick up in Q2

EMU GDP GDP
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A Euro Area GDP fell by 6.6% in 2Q2®ised from-6.7%) and GDP is still 5.5 % below thequ®na level

A GDP grew by 0.4% g/q in France (expected +0.1%), while GDP decreased by 1.7% q/q in Gerrabiib)edud% in Italy,
and-0.5% in Spain
» In Germany, the GDP level in Q4 was revised up by 0.3%, alevéhe Q1 was marginally higher than expected

A France, Germany, Spain and ltaly were down 4420 n:"x"c @& vn WYMd

A No demand details available as of yet
33
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Economic sentiment surged for the"®month
X FYR 2dzad Fa AYLERZNIIFYaGY aSyuAYSyYyd A YLN]

EMU Economic sentiment vs GDP
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» This survey has been useless to calibrate quarterly (g/q) growth rates
during the pandemic. The same goes for most other surveys (like the
PMI/ISMs)Still, when all now are surging, no doubt a positive signal 34
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March GDRabovethe preLJr Y RSYA O f S@St o0o6dzi GKI
GDP grew 2.1% m/m in March, and contributed heavily to the 1.1% lift in GDP in Q1

Sweden GDP Sweden Activity index vs GDP
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A TheMarch GDHigure seems to on the high side, and may be revised dpanfollowed by a weaker print in April

A Face value: March GDP is higher than (the smoothed) GBFapdemic level
» March21 is slightly below Ja20, which was the peakon par with a 2 m average early 2020ut below a 3 m average
AQLGDANB S o0& mom:z ¢Sttt 0205 SELISOGlIGA2YA 0 nop:d |
ANR g UKQ gl a 2dzau now: ga uKS {wa\dSAfauphat @dased201iglowth = A U
forecast
» In Q1, the GDP level was 1.1% below thelQ4evelc among the best in the rich part of the world these days? 35
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Kl business survey takes off in April, best since 2010, signalling 6% GDP grc
¢KS AYRSE Aa Of2al8S (2 KAAU2NAROFEt LISI1& 060

Sweden Kl business confidence Sweden NIBR (KI) survey vs GDP
3 7'st. dev, avg=0 -3 120 A )

| - 6
110 - |
\ AR |

y Wi S\ -
ST

Constr. 90 -— - “v 0

] Lo
-2

80

-2
J --4
3 70 \ -
4 -4 60 - -8

07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 98 00 02 04 06 08 10 12 14 16 18 20 22

SB1 Markets/Macrobond SB1 Markets/Macrobond

A The composite indexose to 113.4 in April from 105.8 in March, thé [&rges m/m increase (2 of them in June/July last
year) up to among the highest levels in the 23 year history of this index. The survey signals a very rapid growth in GIL

A All sectorscontributed to the lift. Everservicesnow reports growth in activity above average. Tabamongretailers, and
manufacturersare close to heaven. Jusbnstructionstill below par

A still theRiksbankis concerned about the impact of the corona crisis, and buys large quantities of government bonds, a

thinks it will keep the policy rate at zero forever. At least untitZ32 a6
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Retail sales unchanged in Marchevel 7% above pr€ovid

Sales flat, we expected a huge contractie®f), consensus wasa ddi= ® [ SOSE A &
Norway Retail Trade Norway Consumption of goods
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A The partial lockdown in the greater Oslo regi@md other areas with a rise in Coxi@ cases clearly had an impact on retail sales in March, bu
the total was anyway far better than we assumathn-food shopsreported a decent decline, whifgod salesrose.Internet salesrose as well,
YR (KS ySu K I AYONBIIASR Ada YIFNJS AaKFNB 02 daz '-FI\taEe‘c’oumeelastzNJ
normal sales, not internet sales)

A Total consumption of good$x electricity) fell by 1.2% in March

A Retail salesre up 7% fromthe pr® 2 NR Y I t S@Sf = a4 FNB G20t O2yadzyLliA2y 27 t@®2R
LI 6K 6KSY K2dzaSK2f Ra 2yS RIFI& IINB Ffft2gSR olFyR RIFENBO G2 aidl NI

A We still expect saleto slow the coming quarters, back the pcerona trend pattt, when it becomes possible to spend more on services
A Service consumptioris of course far below a preorona level but are not included in retail sales data 37
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NAV unemployment marginally down in April
X YR U0KS AyFt2z2g 2F yS¢ 220t Saa Kra FlLffS
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A The open NAV unemploymelit ¢ KA OK Ay Of dzZRS& TFdzNI 2 dAKSER 3 NFENBOFSRI b0 Q@OPMOKE | NODKS
b 2 . Ma&céh estimate. The unadjusted rate was at 4.0% was 02386 below our estimate & consensus

A The number opartially unemployed¥f St f o6& mMQ (G2 cT1QX fSIF@GAYy3 GKS ANFYyR G20Ff G mdpnQ:
unemployment rate was at 3.8%

A Since Novembe&¥ ( KS ydzYoSNJ 2F 2NRAYINEB dzySYLX 28SR KI & AyOCaBoaSepQo dISWAR yAaK
A{AyOS b23SYOSNE opQ LISappliedyodclamONIK Si KISy yf DNMASE K M LISNI Y2y i K yad)Nis |
increase is no doubt due to the stricter corona restrictions imposedin@unds in early Nov, and then further in early &ldan, and in Marctiowever, this
substantial extra inflow has not lifted the no. of unemployed! 38
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Surprises heavily on the upside again
X T OO2NRAY3 (G2 [/ AGAQa &adz2NLINRAA&AS AYyRSE® WI LI

Citi surprise index
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Citi Surprise index
St. dev, avg =0 -|2 -|1 (I) 1I 2I :I’, zlt
Japan ¢ I
** World ** - |
UK @ |
EMU I e
Switzerland I
EM x China I
A Japan, UK & EMHt the top of the list, followed by Lam 2 America o
A TheUSsurprise index stabilised last two weeks o o S
A Chinahas recovered as March data were OK T —
A Norwayis still in a neutral position, close to the bottom ﬁg‘n”:ay e
Sweden () |
New Zealand -

= Now ® 1 month ago
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