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Brexit Handelskrig Avmatning makro
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Økt usikkerhet internasjonalt



Økte forventninger til rentekutt fra Fed

3

Avmatning i internasjonal økonomi

UST 10-års rente og 10-års renteforventninger (ACM), % OIS renteforventninger Federal Reserve, per FOMC-møte , %
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Mer stimuli fra ECB og « lower for longer» i resten av verden presser globale renter ned
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Norske 10 -årsrenter har falt mindre enn tyske og amerikanske i 2019
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Avmatning i internasjonal økonomi

10-års statsrenter 10 års rentespread (stat) USA -Norge



Den åpenbare forklaringen: rentehevinger fra Norges Bank
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Avmatning i internasjonal økonomi

Rentedifferanser USA-Norge Norge: korte renteforventninger og 10-års statsrente



Lavere risikoappetitt presser lange renter ned
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*Risk appetite index: Weighted average of relative return in MSCI ACWI IT versus MSCI ACWI Utilities, LME Copper Grade A versus LBM Gold Bullion, and Bloomberg Barclay 

Global High yield index versus Bloomberg Barclays US Corporate Investment Grade Index 

Avmatning i internasjonal økonomi

Risikoappetitt , aksjer og UST 10-årsrenter USA: 10-2 år rentekurve



Internasjonale kredittpåslag ut på handelsuro++, nordiske påslag holder seg mer stabile

8Kilde: Bloomberg Barclays, DNB Markets
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Eurosonen: Kredittpåslag , basispunkter , fordelt på rating DNB Nordisk høyrenteindeks , kredittpåslag , basispunkter
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Spot - og terminpriser på råolje

9Kilde: Norges Bank

Avmatning i internasjonal økonomi



Growth to abate towards Norway’s «normal»Household demand to remain solid
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Macroeconomic development in Norway
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11Source: Statistics Norway, Eiendomsverdi, Real Estate Norway, Finance Norway, Datastream/Norges Bank.

Macroeconomic development in Norway



Inflation somewhat above the 2% target A weaker NOK is set to lift inflation in the short term 
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Inflation at target, weak NOK curbs future downside risks
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Personal customers Small medium-sized

enterprises

Large corporates and

international customers

30 June 2018 31 March 2019 30 June 2019

1 431 1 439 1 427 1 434
1 467 1 476 1 500 1 524

952 949 925 936 948 927 927 941 

3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19

  Performing loans   Deposits

1)

Á Loans to customers in the customer segments increased by 1.4 per cent in 2Q19, 1.5 per cent currency adjusted

Á Both average loans and average deposits increased by 1.5 per cent in the quarter

Á Annual increase in loans to customers anticipated to be 3–4 per cent

Loans per customer segment
NOK billion

Average loans and deposits in the customer segments
NOK billion

131) Excluding the Baltics.

DNB 2Q: Solid growth in all customer segments 



511 533 605 

462 474 
470 

193 225 192 

351 
343 359 

589 381 
547 

346 

265 

364 

2Q18 1Q19 2Q19

2 453

2 219

2 538
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DNB 2Q: Income from commissions and fees up 3.4 per cent from 2Q18

Commissions and fees
NOK million

Investment banking services

Solid results in debt capital markets offset by somewhat slower equity capital 

markets

Money transfer and banking services

Successfully replacing traditional income sources with new services

Asset management and custodial services

2.3 per cent growth from 2Q18 due to higher volumes in retail

Sale of insurance products

Sales of non-life (Fremtind) and life insurance products are contributing to the 

strong development

Real estate broking

Income up 5.0 per cent from 2Q18 driven by high activity

Guarantee commissions

Stable income



11.6 11.5
11.7

12.5
12.3
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Return on equity
Per cent, trailing 12-month figures
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DNB 2Q: Strong second quarter

Return on equity of 11.3 per cent and CET1 ratio of 16.5 per 

cent in 2Q19

Solid performance in all segments

NII up 3.1 per cent from 1Q19 and 5.8 per cent from 2Q18

Positively affected by repricing and increased volumes

Sound increase in commissions and fees

Up 3.4 per cent from a strong 2Q18, mainly driven by real estate

broking and sales of insurance products

Costs up 3.6 per cent adjusted for one -off provision for 

legal claim

Impacted by inflation and increased investments in compliance 

and IT security

Earnings per share of NOK 3.71

Up 1.6 per cent from 3.65 in 2Q18

Healthy growth in loans to customers

Loans in the customer segments up 1.4 per cent from end of 

1Q19
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Where knowledge,
ideas and capital 

meet

Bergen 19.09.2019



SAMHANDLING I ØKOSYSTEMET 

FOR Å SKAPE VEKST

NXT Bergen 19.09.19


