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Last week

The virus

A The Delta variants gaining market share, rapidly. UK, Portugal & Russighe Delta is found in 96%98% of new cases, and
the no. of cases in rising rapidly, even if 70%+ of the population UK is vaccinated (or have been infected). In thetdJK, ho
admissions & deaths are up too, but not by much and the level (and rates vs. new cases) is still low, agééalhiagnost
exposed groups have been vaccinated. So far, it seems that even the Delta mutation will not create serious problems

A Elsewhere the no. of cases is falling most pladdsrwayhas turned marginally up but the number of hospitalised patients
have fallen to below 30 (=zero)

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

The economy, part |

APMI

» Peak PMI?Theglobal manufacturingndex fell a tad more than we expected. An index at 55.5 is far above average, anc
signals strong growth. Global demand is strong, delivery times rose further, and prices rose sharply, albeit a tad slow
in May. Growth may have peaked but most likely more due to supply than demand weakness.

» European countrie®ccupy 16 of the top 18 top positions, abkd PMI & ISMhe two others.Norwegianmanufacturers

also reported strong growth (no. 13 at the ligimerging marketsre on the 29 half of the list.Chinareported weaker
PMils in June, and growth is very likely slowing but these surveys still signal growth above trend

A Auto sales

» USauto sales fell sharply in June, very likely due to lack of supply. SalesHarthareavas probably very weak in June
too. Some preliminarZhinesesurveys suggest a significant drop in June, while date &thv@r Emerging Marketso far
are mixed. In total, global sales very likely fell sharply in JMoevegiansales rose to one of the better months on record
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Last week: The economy, part Il

A USA

» Not too hot, not too cold: Employmengrew faster than expected, but unemployment grew too, and annual wage inflatio
was lower than expected. However, the participation rate remainedsfeatd low, even if far fewer workers say they are
Wi SYLEBWNI S JSNAR QP { YITt 0 despentslack dhbourlamNBhatdheyihéve & WikEteBEs&NI A
compensation more than ever befar&ven if wages did not surprise on the upside in the payrolls report, average wages
almost 2.5% higher than the pmandemic growth path, and have not slowed, even if manypard hospitality workers have
been employed. Productivity has not witnessed any taigand unitlabourcosts have soared (like in most other countries

» House pricesre soaring, at least until April, according to all available indj@dlsare reporting 30 y high to unprecedented
yly increases

» Q2 growth nowcasts/forecast have been gradually lowered during the past two months
A EMU

» Retall saleprobably rose close to 5% in May, following the 3% April doéf.Inflatiorremains in check, both headline &
core, but producer prices are soaring and EUs business survey reports strong geowitla super rapid growth in prices

A Sweden

» Brighter outlook & higher home prices, but the Swedish Riksbank kept the policy unchanged at zero, as expettbe
bank assume it will stay there for a long as the Bank can see (till Q3 2024). However, the bank revised up its growth fc
for all years

A Norway

» NAV unemployment felsharply, and as we assumed faster than Norges Bank assuhyed.5 pp to 3.0% or 0.9 pp above
the pre-pandemic level. Including patime unemployment, the rate fell to 5.7%, or 2.3% above thelevel. Unemployment
is declining in all sectors, and all regi@rend at the fastest pace where it still | highest, in travel & transport (hogpiiacl),
and in Oslo. The inflow of new vacancies remained high in June and we expect no. of unfilled vacancies to soar in Q2

» RetailsaleNE aS | fY2ald c» Ay alésX FIN I 6208 |y RpadérfiSevd, @ayS E |
at_)l?ve anyl_sustainable level. As services opens up, and travel to abroad picks up the coming months/quarters, sales c
will normalise

» Credit growthwas higher than expected in May, due to more aggressive corporate borrowing than we expected. On the
household side, no credit boom to be seen, even if rates are record low
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The delta virus will take the market everywhere, and it may become a challer
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A TheDelta viruswill very likely capture the corona virus
market in most countries

A Indiahas managed to get it under control, without
killing the economy. However, in théK, Russia and
Portugal where the new variant has become totally
dominant (close to 100%), the no. of cases are surging
Israelis reporting as surge in cases, as are some other
countries with rather high level of vaccinations

A On the other hand, while the no. bbspitalisations
and even moraleathsin the UK are on the way up, the
level is low, and the hospitalisation rate is still falling.
Thus, there will not be a health crisis anytime soon but
at the current growth rat€40¢ 70% pemweek, R 4.3¢
1.5)there are some clouds on the horizon. (See more
next page)

A In Norway, the no. of new cases is increasing slowly but
the no. of hospitalisethas fallen until nowt¢ below30
= Zero)

A In mostother rich countries the no. of new cases are
stable or are still falling, even if restrictions are eased
and mobility has increased sharply



More countries are reporting more case, the Delta to blame
UK at the top of the list, up 70% last week
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COVID-19, New Cases
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UK: Still a moderate increase in new hospital admissions, deaths
X I'YR FNRY OSNE f2¢ tS@gStasz O2YLI NBR (2 0

UK Covid cases, hospitalisations & deaths

UK Covid rates

Hospitalisation lagged 7 days vs. cases -15.0

Deaths lagged 17 days vs. cases
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A The no. ohew cases per daig steadily growing, by 40940% per week (R=1¢1.5), and will reach the January peak by the end of the
month ¢ and by that time the immunity rateill have increase further (albeit not by much, UK immunity is increasing by just 1.5 pp per week

now)

A However, thehospitalization ratehas fallen sharply as both the old and other risk groups are vaccinated. The rate is approaching 2% from
appox 8% in Januaryand it is still declining. On the other hand, UK hospitals will be filled up once more if nothing changesihg
months. Hopefully, vaccination will speed up again, from the present 1.5% of population per week

A Thecase fatality rate(of those tested positive) has fallen even more, to 0.2% from close to 3%

A Implication: The Delta variant spreads like a wildfire but the number of infected will have to increase to very high levels beforevilheudK

into a health crisis
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Mobility on the way back to a normal leve] sharply up in Europe (Nordics incl
Even India turned up in mid May

Google mobility Time spent outside home
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Vaccinations: Finally, Norway in the lead, at least with regards to pace
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Global retall sales have flattened
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A Retail salegprobably fell slightly in May, even if EMU sales rose close to 5%. Sales rose just marginally in China, fell in
US and we assume in India too. Sales are still 4% above tpapdemic level
A Manufacturing productionclimbed further in May, and is also 4% above the-paademic level

A Global foreign traderose further inApril, to 7.5% above the pr€ovidlevel, according to CBP in Netherlaqdand the
trend is straight upwards
10



Global economy

Volatile retail trade data, but the trend is up

Ve Ve

X 14 tSrFad dzyaa

Retail sales volume

f 6S Oty

20 - %|change from Dec 2019

- 20

Norway 15
UsS 13
UK 11

LEMU 5

%World SB1M 4

<EM x China -2
- -5

--10

--15

DJFMAMJ JASONDJFMAM
19 20 21

SB1 Markets/Macrobond

-15 -
-20 -

-25 -

-30 -

[K]
MARKETS o

SpareBank

ALISYR Y2NB YzySe

Manufacturing Production

% change from Dec 2019

+/China 10

Nor x oil
related 5

L-'Sweden 5

<World SB1M 4

ltaly 2

¢ NSouth Korea 1

Spain 0

“Norway 0

NEMU 0

-lUSA -1

\UK -1

T\Germany -3

I\l
\France, -4

\Japan -4

| \Nor oil related -9

19 20

DJFMAMJJASONDJFMAM

SB1 Markets/Macrobond

11

NI N



Global economy

Global airlinetraffic on the way up agairg by almost 1% per week
US airline traffic straight up, but st8822% below par due to still little travel abroad

World Commercial flights
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USA Airline passengers
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A We haverevised our calculus of US airline passengesadded a seasonal adjustmeyivhich substantially reduced
the June levet still the trend is straight up!
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Manufacturing PMI fell slightly, 80% are still above 50. Europe in the lead
The PMI fell by 0.5 p to 55.5 in June, still an unusually high ¢ PMI Manufacturing
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» Indiafell to below 50 but not by much



Global PMI

The boom in the manufacturing is broad, in rich countries
Emerging markets are laggindhe last corona wave is visible!

PMI Manufacturing
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Prices are rising fast everywhefand the fastest ever most places)
X |y R LibtBnosklydue & specific corona challenged (1 Qa4 (G KS 0622 YAy 3
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A Input prices grew a tad slower in June but still close to the fastest pace since 2011, according to the companies

A Output pricesgrew at a slower pace to, but still far above anything we have seen beftata back to 2009 (but several
countries are reporting the fastest increase even back to year 2000)

A The marginal slowdown global price indices in June is due to sharp decline price incr&siesimJune

A still, the overall picture is clearapid growth, longer delivery times and higher prices look like something famitiaeck

the next page!
15
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Businesses keep reporting a rapid growth in input/output prices

CPIl inflation has probably not peaketut the peak may be close!
Gobal Manufacturing PMI Prices
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PMis from EMU, Japan, UK, and US 16
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EMU companies are reporting the highest selling price expectations ever
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WeakerJunePMIs confirm a Chinessglowdown, both data sets below average
20K b.{Q 9 al NJAGQa t a¥b% MREUEH N seivicdsthe weakesd i
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A Bothmanufacturing & services reported slower growth in bethrveys. In the Markit/Caixin survey, the services PMI
fell by 4.8 p to 50.3, a rather weak print

A Westill expectGDP growth to accelerata Q2 from the low level i1 (2.4%)but followed bya gradual slowdown in
H2

» The activity level is above the ppandemidrend, creditpolicy is tightened& surveys are now clearly less upbeat 18
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Manufacturing ISM below expectations, but level is still solid
The ISM fell 0.6 p to 60.6, exp. 61.0. The price index surges tdtKel2I K Sa 0 f SOS

USA Manufacturing ISM USA PMI/ISM Manufacturing
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A The ISM fell slightly in June, in line with other June manufacturing surveys
A In June, 17 of 18 manufacturing sectors reported growithile no sectoreporeda decrease in June!

A Prices are surging, broadiythe price index rose to the highest level ever. 51 groups of commoaees up in price
m/m. Just one, acetone, was down in June. A large number of commodities were in short supply as well

AtKS L{a Y36 2NRSNE AYyRSE 613 R26Yy M LI (i2 cc2 6KAtS a

A Prices are surging
19
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Norwegian manufacturing PMI up to above 60 agajistrong growth confirmed
The Norwegian PMI was up 2.3 p to 60.8, we expected 58. Actual growth the best in 50 years

Norway PMI manufacturing Norway Manufacturing surveys
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A Theinventoriessubindex was the only index that was down
A Othersurveyshave turned up lately to abovaverage levels

A Actual productionis growing faster thasince 1972, at least measured 6m/6m. However, that is due to a low starting po
last year. Th@roduction levelwas marginally below the preandemic level in April (but we expect something better in
May)
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US auto sales surprised sharply on the downside in Jgiheck of supply
Sales down to 15.4 mill, down from 17 mill, expected 16.1. Production cuts due to lack of date

USA Auto sales
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A We were surprised too, as auto production rose in May
A However both Ford and other producers have lowered their production targets as they have not received critical data

SB1 Markets/Macrobond

USA Auto sales vs. plans to buy
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componentsg and the problems will not be gone anytime soon

SB1 Markets/Macrobond

A New auto prices rose in Mayas did 24 hand auto prices, so it is no reason to blame weak demand for low sales
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Thelabour market: Not too cold, not too hot; but the mismatch is extreme
Employment rose more than expected but unemployment rose too. Wage inflation on the way

USA Nonfarm employment USA Unemployment vs Fed forecast
155 - Mill. L 155 8- L g
% per month 35 Adjusted for census temps
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A 2 4 A x

A BEmploymentN2 &S 6& ypnQ o6ndc:03 FAYEEEE& Y2NB GKIFy SELISOGSR 0671 lead ®dIundidoBut &
remain far belowpre-pandemidevels. Total mploymentis still 4.5% below the early 2020 level
A Unemploymentrose0.1 pp to 5.96, expected down to 5.6%.7%, and 6 2 S CS R Q4 . Unamployimanbidod pFhiyker thai before the
pandemic. The participation rate was flat in Jurend 2.7% below the participation rate before Covid
» 1.6 mill. persons (down from 2.5 mill in May) report that they were prevented from looking for a job due to the pandetrsammer 5.2 mill persons were outside the
labour market for that reason. However, the labour force participationf@sncreased since then others have withdrawn! The gap between 9+ mill vacant positions
and the 9.5 mill unemployed is unprecedented
A Average wagesose by 0.3%, as expected. Even if employment is increasing in thgaldwectors, the average wage is still increasing astréte. A one
time shift or something more? Small businesses are reporting record high wage increases!

A Goldilocks: Bond yields ended down, stocks up employment grew more than expected but unemployment rose to, and wage slidpnoat the upside 22
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Labour market is gradually recovering, still well below the starting point

USA Employment

2.5+
Change form Feb 2020,

in %

0.0 /
M
2.5
5.0 -
7.5
-10.0 -
12.5-

-15.0 1

-17.5 1

A

Employment,

Hours
worked

Emp
nonf

household (LFS)-su

=l

loyment,
arm payrolls

rvey

--10.0

--12.5

--15.0

--17.5

J MMJSNJIMMJISNJIMMJ

19

20

21

A

A

A

Labour market participatiorrose marginally in June (in number,

the rate was flat). The rate is down some 2.7% below the pre

corona level, which is lowering the unemployment rate by the

same amount

Nonfarm payrollss N3 R2 6y n &z e@pioyn@d o

measured by théwousehold surveyo [ C{ Kk Q! Y| Q0 A a

(the household survey reported a declineempl. m/m). The

employment rateis 5.1% below par

» LFS employment fell marginally, and participation rose, enough to lift the
unemployment rate 0.1 pp to 5.9%

Sum hours workedose0.3% in June (and May was revised

sharply down). The level is down 3.6% vs.-Feb

USA Employment
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From Feb20: No sector is back yet, not even trade
ndy YAff 220a Ay fSAadNBkK2aLAGItAGEY SR

USA Employment USA Employment
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A From February last year
» No main sector is above the ppandemic level, not even retail trade, even if sales are up double digits!
Manufacturingis down 3.8% (0.5 millrade & transport-2.3% (0.5 mill)gonstruction-3.1% (0.2 mill)
Educationis down 5.8% (1.1 mil), many schools are still closed
Leisure & hospitalityis down 12.9% (2.1 mill)
Evengovernment employmentix education is down 3.4% (0.4 mill), which is rather remarkable 24
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The average wage up 0.3% in June, as expectdthy revised down
X o0dzi ¢3S AYyFELGA2Y A& K USAHourlyearnings W3 |

Change m/m %
And the wage level is 2.4% above the-Qevid path 025,025 075 125 175,
Transportation & Warehousing 1.8
Leisure & Hospitality I ¢ 1.0
. Trade, Transportation & Utilities I I 0.7
USA Averge Hourly Earnings information e 05
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30.0 - - 30.0 Construction I o 0.3
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Private Service-Providing ] 0.3
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270 1 B 270 SB1 Markets/Macrobond
7 -7 .
1 r USA Hourly earnings
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JSNJMMJSNJIMMISNJIMMJI Financial Activities K 5.9
18 19 20 21 Trade, Transportation & Utilities I 5.5
Wholesale Trade . | 4.3
) ) _ SB1 MarketsfMacrobond Construction I 3.9
A We are still sceptical to ovénterpret average wage data, also at the sectoral level, Education & Health Services I O 3.6
as employment mix has changed sharply between sectors and probably within CJSiEirE & B Sty e
sectors Private Service-Providing I e 3.6
) . . ) Total Private I e 3.6
A However, in both April, May, and June wage increases have been strong, given than  Manufacturing I 1 3.6
most of the increase in employment has been in the low paid segtasich should cilineo W— e 210
have taken the average level down L el e —— 2
) ) ) ) ) o Other Services | [ ) 1.4
A In June, wages shot up in transportation & warehousing, and in leisure & hospitality Mining & Logging 1 e 0.2
A The wage level is some 2.4% above thegarademic wage growth path ® Now @ Avg past 12 months
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Wages are up 6% 9% vs the prgpandemic level
.. And well above the prpandemic growth path

USA Hourly earnings, non-supervisory workers

109 - <Leisure & Hospit 109 | A Changes in the employment mix, even within sectors,
Jan 2020 = 100 : :
108 - ) | still make these sectoral data uncertain
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100 - - 100 Al Gt lydl CSRQa YSRAFY g4I 3S
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SB1 Markets/Macrobond

A In the chart above, wages fapn-supervisory workerare shown. When all employees are included, growth is slightly
lower in most sectors
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The participation rate is flat, even if far fewer say they are out due to Covid
The participation rate was flat in June, is down 1.7 pp (2.7%, 3.5 mill) \dOFeb

USA Labour market
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A The initial decline in the participation rate was Cetfiirelated, and it may still be. In May 1.6 mill. persons respondedthiegtdid not search
for work (and thus were excluded from the work force) for CaMd-elated reasons (like fear of the virus, lack of work opputies, parents
having to stay home to take of their children as schools were closed etc, not because their job was closed down), dovemfibm Rlay, and
down from 5.2 mill last summeFhese 1.6 mill persons equal 1% of the labour force, and represents a reserve but it has fallen rapidly rece
months, without lifting the overall participation rate!

A So, theconundrumremaing: | @S Y2ad 2F G(K2aS WiSYLRZNINE O2 @k& hds Sitred Rithe®narkdSad
GKS alYS LI OS Ia 0KS daiddih¥dtenp@drydbSiddnanerily: e eviidustdmNidigsiant: Why Hesetwho
report they are searching for a job (and being counted as unemployed), not been able/willing to fill more of the 9+ miihesit@mns? Check
the benefit story at the next pages 27
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Marginally less difficult to fill open positions, according to small businesses
They plan to hire at a record pagend they say are prepared to pay upore than ever

USA Small businesses labour demand/supply USA Small businesses, not able to
50 “NFIB small - 50 fill positions vs compensation reports
business survey, % 'Y 50 - . L 3
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A Even after a small decline in tet-able-to-fill -positionindex in June, the level is far above anything we have ever
seenc with data back to 1986

A Hiring plansare extreme too; ATH in June

A And guess what companies are reporting the most aggressiage increase plansver (data from 1980).
The correlation to actual wage growth is pretty close, check the next page
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The most obvious risk vs. inflation, growth, corporate earnings, short & fong t
AYUSNBau NruoSaz auzO]l YIFENJSUOU Ydzt UA

USA Wages - Actual vs NFIB survey USA Small businesses, not able to
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A Should wage inflation accelerate by, 1.5 pp, inflation will drift above 2%, both in the short and medium term

29



USA

¢ KA

83 -

81+

794

77 A

USA Employment vs. unfilled vacancies

SpareBank o

MARKETS

OKF NIl gAff WRSOARS SOUSNEIKAY

Something will have to give: Vacancies must come down, employment up

USA Vacancies vs employment
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A Almost 3 mill workers receiverdinary state unemployment benefit supportwhich is close to normal, given that 9.5 mill workers at
unemployed

A However, some additional 12 mill workers (incl. freelancers, gig workers) reeeip®rary Federal unemployment benefit suppart
partially in addition to the ordinary state programs (the net extra equals som&@mill, we estimate)How many of these workers
will return to thelabourmarket the coming weeks & months?

A 24 states havepted out of these federal program (which anyway will expire in September). The impact from the first leavers will
visible in the no. of benefit receivers from next week butwib still not know if these workers will try to find a job or to stay outside
the labourmarket. State employment data, perhaps also some survey data, will tell the coming months
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Will the cancelling of pandemic federal benefit programs lift employment?
One positive signal: The number of ordinary continued clamagbe falling in early leaver states

USA Continuing claims - state ordinary
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A 4 stated dropped out of the federal unemployment
benefit programs at June 12 (end of week 23), and
another 8 states left June 19yhich is the last week
state unemployment benefit data are available

» The no. of continued claims fell more than the national
average before this cenff day

» However, in the first week after abolishing the federal
programs, the no. of continued claims rose in the 4 (first)
states

A Anyway, we do not know what these former recipients
do now¢ are they now trying to find a job?

A Some media reports suggest that employers in these
states have been able to find more workers, but other
reports havetold other stories

A Most likely, we will have to wait for state employment
data, which are published @3 weeks after the national
payrolls report
» We doubt we will find much information in the June state

employment data (date are gathered month), but July
data (published in August) could reveal some information

whether labour supply increases or not. We think the odds of
finding some impact are pretty good
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House prices climb even faster, CaSailler up 14.9% yly, highest since 2005
Prices up 1.7% m/m (22.5% annualised), tffehjhest on record, underlying pace 18% (ATH)

USA Case-Shiller house price index Existing Home prices
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A{ 3t Qa |/ | &Sk { Ericdirfdé hoXral. 7% m/m O Aprik(adiciVay avg. The annual growth rate at 14.9% is the
highest since 2006. Theational GS indexs up 14.6% yly, the highest on record data from 1980

A The FHFAFederal Housing Financing Agency) price index, which covers homes with loans guarantied by the governm
sponsoredCl YYAS al S 2 NisahkBnRRA & a1 O @®&8dzy iNBEGARS O2@3SNI I8a .
annual rate at 15.7% is far higher than before the housing crisis 15 yealslagd next page)

A Relatorsreported close to zero price growth m/m May (but an extreme annual growth rate, as prices fell sharply-20May
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Some special house databoth measured y/y & the real price level
Even some Fed officials is now questioning the continued strong QE support of the mortgage

USA Home prices Existing home prices
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ABoththeCas¢ KAt £ SNI bFrGA2yFf AYRSEZ CIC!Qa AYRSE F2N K2YSa
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real price levels, with data covering the past@3b years
A There are some big differences to 2005/6 price inflation & level peak
» Housing starts are at far lower level. The inventory of new¥h@me for sale is record low (vs highd %6 years ago)
» The debt/income ratio has fallen sharply since the peak before the financialgastbit is now just slowly increasing
» The running savings rate/net financial investment rate is kigh far too low 15 years ago 34
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Some significant developments the past 20 years
Andnow we go again almosteverywhere

Real house prices
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KAustria 161

’Canada 164
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Now, all house prices are on the way up
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A No doubt, housing demand has strengthened through
the pandemic, both due to low interest rates/easy
access to credit and due to demand for more space

A Nominal income growth per capita (or household) is at
some 1% 3% in most countries

A Data are from the OECD, last datapointZM4or Q121. National
indices in several countries report higher price inflation in Q2, like
in the US, UK, and Sweden
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Brighter outlook & higher home prices, but Riksbank keeps policy unchangec
2021 GDP growth forecast raised by 0.5 pg.@%o

Central banks' balances

3071 % of GDP g
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A The US Fed, ECB & BoE has been more aggressive
vs QE than the Riksbank

A All the other banks plan to continue their QE
programsg and will end up higher than the Rix
now signals

A The Riksbank kept theignal rate unchanged at zeras
expectedc and the bank assume it will stay there for a
long as the Bank can see (till Q3 2024)

A The Bank keeps tharget QE level at SEK 700 las,
announced at the Nov meeting, until the end of 2G21,
inorderW 2 3IAGS FdzNI KSNJI & dzLJLi2
improve the conditions for a recovery, and to help
AYyFELraA2y NRAS (261 NRa

A The Bank revised its growth projections :

» The 2021 forecast is raised 0.5 ppit@%- citing that the
economy is now is more resilient to the effects of the virus,

while the growth forecasts for 2022 and 2023 were both
revised up by 0.1 ppto 3.7% and 1.9% respectively

» The unemployment rate will still increase from 8.3% in 2020
to 8.7% in this year (+0.1 pp)
» LYFELOA2Yy FTQOFad ¢l & NBOAASR
the 2% target Q3 2024, according to the Riksbank
A The Riksbank remains dovish, as the new corona
variants may push the Swedish economy down again

A So far however, there are no signs of that to happen

» An example: The Swedish PMIs is one the strongest in the
world, have been so for quite some time now. We think the
bank is too pessimisti¢as it has been for a long while now

i KS
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NAV unemployment dropped in June too, but grand total still 2.2 pp too high
Unempl down 0.6 pp{0.3 pp in May), 0.2 pp below NoBab 2 ¢ Yy S dewQdchnaies atATH

~ New jobless claims Norway unemployment
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A¢KS WTdz € GAYSQ 2ISHFKHIOOK KzZSivydzR & YBgNI 2 dz3 m@meé@mﬁvwcﬁﬁjﬁééw f 20 ey pvcp
rate fell to 2.9% from 3.3%, as we expected. Sadjsthe rate fell 0.5 pp to 3.0%, towellbeldw2 . b @&> FQOlI auP® ¢KS YkKY
was the largest ever, barring 4 months last year

A The number opartially unemployed¥ St £ o6& TW G2 +FG cnQs S @Ay 3I-mykdS INiidfR fiAy@E tp @]
. SF2NB (KS O2NBYyl ONAR&AASZT 3IN}YR dG2Glf dzySYLt2eySyd NI AGS sFa I

A The inflow ofnew job seekersemained at very low level in June, while the inflow of new vacancies was very high fét tiensh in row
A TheLFS surveyAKU) reported a marginally higher unemployment in March/Apuip to 4.9%. The trend is still down. Employment rose sharply
A Allin all:The labour market has turned on a dimgist as we expected. We expect the unemployment rate to remain bbl@v. F Q® 1 & G &
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A huge inflow of new vacancies for the?Inonth in row
Travel/transport (restaurants incl.) at the top. A sharp decline (from high level) in construction

Norway Labour market balance Norway New Vacancies
2500 - 2500 180 - Per month, smoothed <Travel & Transport
Per day, s.a New method|for 019 = 100 Managers
registering vacancies 170 - - 9 -
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A A higher no. of vacancies in all sectors than in 2019 (we have adjusted data as good as possible)

We have made a preliminary adjustment of the 2020 vacancy data due to a NAV reporting error which have led to under oépestirmpsitions through the year. NAV reports that the no. of new
vacancies is at the same level in January 2021 as one year ago
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Retail sales up 5.8% in Mayand 13% up vs. pre corona!
Clothing sales contributed the most on the upsgi®od and internet salesn the downside

Norway Retail Trade
157 Volume, 2019 = 100
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SB1 Markets/Macrobond

A Retail salesvere up 5.8% m/m, we expected +2%. Salesup 13% from the preorona level
» Some pentup demandwas released as stores and shopping malls opened up agairMsloih May

» Non-food shops reported an increase in May, while food sales fell. Internet sales rose as well, and the internet has itereasest share
U2 yodci: O0R2¢6yY FTNRY wMmE: AY PTLINAEf O FNRY ¢ RAdzNAY 3 U KSormdl sAlesS YA
not internet sales)

A Total consumption of goodéx electricity) rose by 5.2% in Mayand is also 13% above the gsandemic level

A We still expect saleso slow the coming quarters, back the pterona trend pattt; whenit becomes possible to spend
more onservices 40

















































































































































































































































































