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Bakteppe: Kraftig oppgang i USAs tollsatser, og økt offentlig pengebruk

USA: GJENNOMSNITTLIG EFFEKTIV TOLLSATS, %* USA: ARBEIDSMARKEDET
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USA vs eurosonen: Momentum spriker på ett års sikt, mer samsvar på tre års sikt
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Fellesnevner for våre sentralbankanslag: Noe høyere renter enn markedene priser inn
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Våren har vist en bred dollarsvekkelse. Kroneutviklingen «stabilt ustabil»
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Økonomiske Utsikter 
Norsk økonomi
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Norsk oppsving er drevet av innenlandske faktorer. H1 var sterkere enn anslått!

FASTLANDS-BNP. INDEKS. Q2 2019= 100 FASTLANDS-BNP OG REGISTRERT LEDIGHET. %. FAKTISK OG ANSLAG
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Arbeidsmarkedet er utfordrende å tolke

ARBEIDSLEDIGHET OG SYSSELSETTING. % OG 1000
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Arbeidsmarkedet er utfordrende å tolke
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Arbeidsmarkedet er utfordrende å tolke

ARBEIDSLEDIGHET OG SYSSELSETTING. % OG 1000
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Arbeidsmarkedet er utfordrende å tolke

ARBEIDSLEDIGHET OG SYSSELSETTING. % OG 1000 NORGE: ARBEIDSMARKEDSPROGNOSER. %
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Høyere vekst i lønningene enn rammen på 4,4% impliserer

LØNNSVEKST, % Å/Å 
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Økt kjøpekraft løfter konsumet 

NORGE: LØNN OG PRISVEKST. % Å/Å

-2

-1

0

1

2

3

4

5

6

2010 2015 2020 2025

Real CPI Average wage growth 2010-2020



15Kilder: Statistics Norway, DNB Carnegie

Økt kjøpekraft løfter konsumet 

NORGE: LØNN OG PRISVEKST. % Å/Å NORGE: PRIVAT KONSUM OG DISPONIBEL INNTEKT. % Å/Å
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Blandet investeringsbilde på kort sikt

NORGE: INVESTERINGER, 3KV GLATTET INDEKS: 2008Q1 = 100 
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Blandet investeringsbilde på kort sikt, offentlig sektor en viktig driver for økonomien

NORGE: INVESTERINGER, 3KV GLATTET INDEKS: 2008Q1 = 100 NORGE: ETTERSPØRSEL FRA OFFENTLIG SEKTOR. % AV FASTLANDS-BNP
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Boligbyggingen er ikke helt i gang, men nedgang i sysselsetting ser ut til å flate ut

NORWAY: HOUSING CONSTRUCTION. 1000, ANNUALISED EMPLOYMENT BY SECTORS. INDEX, JAN 2020 = 100
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Høy nominell lønnsvekst og god aktivitet gir seiglivet inflasjon

NORGE: KJERNEPRISER, % Å/Å 
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Norges Bank kutter to ganger til

NORGES BANKS STYRINGSRENTE. %
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Norges Bank kutter to ganger til, boligprisveksten vil ligge rundt 6% 

NORGE: BOLIGOMSETNING, 1000. 1KV GLIDENDE SNITT (SA) NORGE: BOLIGPRISER OG –INVESTERINGER. % Y/Y
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Norway: Economic Outlook. Annual growth, per cent Difference from January, pp.

2023 2024 2025 2026 2027 2028 2023 2024 2025 2026 2027 2028

Private consumption -1.2 1.4 2.6 2.1 2.1 2.0 -0.3 0.4 0.4 -0.1 0.3 0.3

Public consumption 3.4 2.4 2.0 1.9 1.6 1.6 0.1 -1.0 -0.3 0.0 0.0 0.0

Offshore investments 10.2 9.8 2.8 -7.1 -3.0 -3.0 -0.4 -2.9 1.4 -6.6 -0.8 -0.6

Mainland investments -2.6 -4.6 0.4 4.5 3.4 3.7 -1.2 0.6 -2.0 1.4 0.0 0.0

  Private companies 2.9 -2.9 4.4 3.9 1.5 1.3 -0.6 1.6 2.2 2.0 0.0 0.0

  Housing -18.3 -19.1 -6.1 8.3 11.0 12.5 0.0 -0.3 -1.9 1.1 0.0 -0.1

  Public 4.1 3.9 -1.6 3.1 1.8 1.6 -3.6 0.3 -8.1 0.7 0.0 0.0

Traditional goods exports 5.3 2.1 3.5 1.7 2.0 2.0 0.0 -0.5 1.8 0.0 0.0 0.0

Traditional goods imports -6.2 3.8 2.1 1.4 1.7 2.1 0.0 2.0 -0.1 -0.4 0.1 0.1

GDP, sa. 0.1 2.1 -0.5 1.1 1.0 0.9 0.1 -0.1 -2.2 0.0 0.1 0.1

 - Mainland-Norway, sa. 0.7 0.6 1.3 1.5 1.8 1.8 0.1 -0.3 -0.2 -0.3 0.2 0.2

Employment 1.3 0.6 1.0 0.9 1.0 1.0 0.0 -0.1 0.3 -0.2 0.2 0.2

Unemployment rate (LFS), % 3.6 4.0 4.7 4.7 4.6 4.4 0.0 0.0 0.6 0.6 0.6 0.4

Unemployment rate (Reg.), % 1.8 1.9 2.1 2.2 2.1 2.0 0.0 -0.1 -0.1 0.0 -0.1 -0.2

Wages 5.2 5.6 4.8 4.0 3.5 3.5 0.0 0.3 0.4 0.2 0.0 0.0

Inflation 5.5 3.1 2.9 2.5 2.6 2.6 0.0 0.0 0.4 -0.2 -0.1 -0.2

… Core inflation (CPI-ATE) 6.2 3.7 3.1 2.7 2.6 2.5 0.0 0.0 0.3 0.0 0.0 -0.1

Saving ratio, % 3.6 6.9 7.6 8.7 8.9 9.4 0.0 2.1 1.1 1.3 0.9 0.6

Existing home prices 0.2 3.0 6.0 5.5 6.0 6.0 0.0 0.0 -2.0 -2.5 -0.5 -0.5

Source: Statistics Norway, DNB Carnegie August 2025
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GDP. Percent change from previous year

2024 2025e 2026e 2027e 2028e 2025e 2026e 2027e 2025 2026 2027

World 3.4 3.1 2.9 3.4 3.5 0.2 -0.1 0.1 2.8 2.8 3.0

Advanced economies 2.1 1.4 1.4 2.0 2.2 -0.1 -0.1 0.2 1.4 1.6 1.9

USA 2.8 1.6 1.6 2.4 2.8 -0.2 -0.3 0.2 1.6 1.7 2.0

Eurozone 0.9 1.3 1.1 1.5 1.5 0.3 -0.1 -0.1 1.1 1.1 1.5

Sweden 1.0 1.3 2.3 2.2 2.1 -0.5 0.1 0.1 1.4 2.1 2.0

Mainland Norway 0.6 1.3 1.5 1.8 1.8 0.0 0.0 0.1 1.5 1.5 1.7

UK 1.1 1.3 1.3 1.6 1.6 0.0 -0.1 0.0 1.1 1.2 1.5

Japan -0.1 0.6 0.8 0.8 0.8 -0.4 -0.2 0.0 0.9 0.8 0.8

Emerging economies 4.3 4.1 3.8 4.3 4.4 0.3 -0.1 0.1 4.0 4.0 4.0

China (reported) 5.0 4.8 3.8 4.5 4.5 0.3 -0.2 0.5 4.8 4.2 4.0

China (actual) 4.7 4.6 3.6 4.5 4.5 0.4 -0.2 0.5

India* 6.5 6.2 6.0 6.5 6.5 0.2 -0.3 0.0 6.4 6.5

Brazil 3.2 2.2 1.5 2.0 2.5 0.2 0.0 0.0 2.3 1.6 2.0

Russia 3.8 1.5 1.5 1.5 2.0 0.0 0.5 0.0 1.4 1.4 1.3

Source: LSEG Datastream, Bloomberg, DNB Carnegie. *Fiscal year Apr.-Mar. **Bloomberg consensus

Current estimates Consensus**vs last report  pp.
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Disclaimer
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Any material produced by research in DNB Carnegie is produced in the investment services division of DNB Bank ASA and DNB Carnegie Investment Bank AB, thus “DNB Carnegie” should be read as meaning these two entities throughout the disclaimer text, unless otherwise expressively stated.

This note has been prepared by DNB Carnegie and is based on information obtained from various public Kildes that DNB Carnegie believes to be reliable but has not independently verified, and DNB Carnegie makes no guarantee, representation or warranty as to its accuracy or completeness. Any opinions expressed herein reflect DNB Carnegie’s 
judgement at the time this note was prepared and are subject to change without notice. 
This note is made for information purposes only, and does not constitute and should not in any way be considered as an offer to buy or sell any securities or other financial instruments or to participate in any investment strategy. This note has been prepared as general information and is therefore not intended as a personal recommendation of 
particular financial instruments or strategies, and does not constitute personal investment advice. Investors should therefore make their own assessments of whether any of the trading ideas described herein are a suitable investment based on the investor’s knowledge and experience, financial situation, and investment objectives.
This note is for clients only, and not for publication, and has been prepared for information purposes only by DNB Carnegie.
This note is the property of DNB Carnegie. DNB Carnegie retains all intellectual property rights (including, but not limited to, copyright) relating to this note. Sell-side investment firms are not allowed any commercial use (including, but not limited to, reproduction and redistribution) of this note contents, either partially or in full, without DNB 
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DNB Carnegie and the rest of DNB Group have implemented a set of rules handling conflicts of interest. This includes confidentiality rules restricting the exchange of information between various parts of DNB Carnegie and the rest of DNB group. In order to restrict flows of sensitive information, appropriate information barriers have been 
established between the Investment Banking Division and other business departments in DNB Carnegie, and between DNB Carnegie and other business areas in the DNB Group. People outside an information barrier may gain access to sensitive information only after having observed applicable wall-crossing procedures. This means that 
employees of DNB Carnegie who are preparing this note are prevented from using or being aware of information available in other parts of DNB Carnegie or DNB Group that may be relevant to the recipients’ decisions. 

Please see DNB Carnegies' website (www.dnb.no/disclaimer/MAR) for information on potential conflicts of interest. Please contact the DNB Carnegie research analyst(s) on the front page for further information and inquiries regarding this note.
Distribution of material like this note is in certain jurisdictions restricted by law. Persons in possession of this note should seek further guidance regarding such restrictions before distributing this note. 
DNB Bank ASA is a bank incorporated in Norway and is authorised and regulated by the Norwegian Financial Supervisory Authority. DNB Bank ASA is established in Singapore and in the UK via its Singapore and UK branches, which are authorised and regulated by the Monetary Authority of Singapore, and on a limited basis by the Financial Conduct 
Authority and the Prudential Regulation Authority of the UK respectively. DNB Bank ASA is established in Sweden via its Sweden branch which are subject to supervision by the Financial Supervisory Authority of Sweden. DNB Carnegie Investment Bank AB is a bank incorporated in Sweden with limited liability and is authorised and regulated by the 
Swedish Financial Supervisory Authority. DNB Carnegie Investment Bank AB is established in the UK via its UK branch which is authorised and regulated by the UK Financial Conduct Authority (FCA). DNB Carnegie Investment Bank AB is established in Finland and Denmark via its Finland and Denmark branches which are subject to limited 
supervision by the respective national Supervisory Authorities.
Further details about the extent of regulation by local authorities outside Norway and Sweden are available on request.

Additional information for clients in Australia: This note has been prepared and issued outside Australia. DNB Bank ASA ARBN 675 447 702 is exempt from the requirement to hold an Australian financial services licence under the Corporations Act 2001 (Cth) (“Corporations Act”) in respect of financial services it provides to
“wholesale clients” within the meaning of the Corporations Act (“Wholesale Clients”). DNB Bank ASA accordingly does not hold an Australian financial services licence. DNB Bank ASA is regulated by Finanstilsynet (the Financial Supervisory Authority of Norway) under the laws of Norway, which differ from Australian laws. This
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