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Global economy 

Recovery phase is about to end 

US economic conditions imply that economic deterioration and recession are looming. Due to fear of an eco-

nomic slowdown, we expect the Fed’s cycle of rate increases to end in the beginning of 2018. In the eurozone, 

we expect growth to slow toward its potential rate, with moderate slack remaining in the labour market. The 

ECB will gradually shift toward a tightening stance. Growth in China, which peaked around the turn of the 

year, has nosedived in recent months.  

US: ‘Goldilocks scenario’ will not last long 

In the first quarter of this year, US economic growth 

slowed to 1.1 percent on an annualised basis. Prior 

to the release, Fed Chair Janet Yellen had predicted 

that the first quarter was going to be weak, but that 

the weakness would be temporary and growth would 

rebound in the next quarter. Many Fed officials be-

lieved that their growth forecasts would be revised 

upward when President Trump launched expansion-

ary fiscal programmes, particularly tax reform. 

At present, expectations of Trump’s fiscal stimulus 

measures have vanished and the message from the 

Fed has become less confident: “It would be prudent 

to await additional evidence indicating that the re-

cent slowdown…had been transitory before taking 

another step in removing accommodation.” 

We believe that the Fed’s increasing concerns about 

economic prospects are well founded. In the coming 

years, the Fed forecasts a ‘Goldilocks scenario’: 

growth around 2 percent, an unchanged unemploy-

ment rate and that the gradual removal of monetary 

policy accommodation will continue. In our view, this 

is wishful thinking, as the tightening labour market 

will increase upward pressure on wages and erode 

profits further. Eventually, this profit squeeze will 

start to worry credit markets, leading to tighter lend-

ing standards and elevated premiums on corporate 

loans; as a consequence, economic dynamics will 

change. As the recession draws nearer, the Fed is 

normally unable to reverse the sharp tightening in 

broader financial conditions, which intensifies the 

adverse spiral leading to recession. It can only miti-

gate the magnitude of the economic contraction. 

Thus, current US economic conditions imply that 

economic deterioration and recession are looming, 

although the timing is uncertain. Reading recession 

signals is like putting together a jigsaw puzzle where 

some pieces are missing and others do not fit per-

fectly; nonetheless, it is possible to identify the picture 

that is emerging. In our forecast, we have pencilled in 

a start of a recession in the first quarter of 2019.  

A piece of evidence is the time between the closing 

of the unemployment gap and the start of the follow-

ing recession. In the past four recessions, this time 

period has been 22, 21, 48, and 25 months, and our 

forecast indicates that it would be 27 months this 

time around. 

We expect the Fed to raise interest rates by 0.25 per-

centage points in June and September this year, 

which is in line with the central bank’s forward guid-

ance. However, next year, we believe that the Fed 

will deviate sharply from its forward guidance of a 

rate increase of 1 percentage point in total. Due to 

strengthening signals of a looming economic slow-

down, our forecast is for one rate increase of 0.25 per-

centage points in March 2018. In 2019, we expect the 

Fed to cut rates by 0.75 percentage points in total. 

ECB: gradualism required 

According to recent barometers, GDP growth in the 

eurozone will likely accelerate further in the second 

quarter of this year. In the first quarter, growth out-

performed several global peers, such as the UK and 

the US. The eurozone recovery has been remarka-

bly sustainable over the past two years, albeit mod-

est. We revise our GDP forecast upward for this year 
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to 1.9 percent, but maintain our forecasts of 1.2 per-

cent and 1.0 percent for the following two years.  

So far, the recovery phase has been driven mainly 

by private consumption, although recently, invest-

ment spending has risen markedly. We expect pri-

vate consumption growth to moderate further in 

2017 due to increasing inflation eating into disposa-

ble income. The slowdown has so far been modest. 

Consumer confidence has remained high, likely 

buoyed by a persistent decline in unemployment and 

the wealth effect stemming from higher stock prices 

as well as property prices, which reached a record 

high at the end of 2016. 

 
Additionally, households have unexpectedly lowered 

their savings rate to a record low, suggesting that the 

increased confidence and low interest rates likely 

outweigh the concern of indebtedness. This has 

made us less pessimistic about private consumption.  

We believe the labour market, which is currently char-

acterised by moderate excess unemployment, will 

likely continue to tighten gradually in the coming years, 

thereby giving rise to a gradual increase in core infla-

tion. However, we expect economic drivers to become 

weaker and that growth in 2018 and 2019 will slow to-

ward its potential rate of 1.0 percent. The unemploy-

ment rate will likely be stuck slightly above its equilib-

rium rate of just below 9 percent in 2018 and 2019. 

The ECB has been kept in the dark by the combina-

tion of a rising growth trend and the uncertainty 

about underlying inflation. We maintain our forecast 

of the ECB gradually shifting toward a tightening 

stance. It will probably announce QE tapering late 

this year and then a first increase in the deposit rate 

when the tapering is completed a year from now. 

Moreover, we forecast that underlying inflation will 

accelerate slowly over the next couple of years. 

However, uncertainty is great and the ability of the 

economy and financial markets to absorb the ex-

pected tightening is a thriller. Recent EUR strength 

has obviously made the ECB more wary, and resur-

facing political uncertainty is a persistent threat, par-

ticularly in Italy. 

China’s growth is beyond the peak 

PMI indicators, as well as our own Handelsbanken 

China Macro Index, peaked around the turn of the 

year and have nosedived in recent months. We con-

clude that economic growth has peaked and that the 

renewed growth slowdown, which we have been an-

ticipating for some time now, has finally materialised.  

 

One reason behind the slowdown is the ongoing 

tightening of monetary policy and financial regula-

tion. The tightening is intended to decrease financial 

instability risks by dampening overall credit growth 

and curbing shadow banking activity. Furthermore, 

rules and regulations for housing loans have been 

tightened in order to restrict speculation and dampen 

house price increases. We have likely not yet seen 

the full effect of the latter. Thus, property construc-

tion activity – which in fact has held up well in recent 

months while other drivers of economic growth have 

slowed – will likely weaken ahead. 

We do not foresee a sharp drop in growth. The 

growth target remains the main priority, and authori-

ties are probably determined to avoid a sharp slow-

down ahead of the upcoming National Congress of 

the Communist Party this autumn. The measures 

are targeted at the shadow banking sector, whereas 

the authorities are doing their best to avoid hurting 

the real economy. 

Petter Lundvik, +46 8 701 3397, pelu16@handelsbanken.se
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United Kingdom  

Brexit negotiations thrown into uncertainty 

Economic growth in Q1 was surprisingly weak at just 0.2 percent, as households reined in spending. Sentiment 

indicators suggest a rebound in Q2, but we expect GDP growth to decelerate further after that. Brexit negotia-

tions have been thrown into uncertainty by the election outcome, and a softer Brexit now seems more likely. 

Political uncertainty should be high in the short term, contributing to a weak GBP. 

GDP growth weakening 

GDP growth in Q1 was surprisingly low at just 0.2 

percent, down from 0.7 percent in Q4. Growth was 

pulled down by consumer-focused industries. In par-

ticular, retail trade and accommodation services 

were hampered by increasing price inflation. House-

hold spending slowed markedly and private con-

sumption grew by just 0.3 percent, which is the low-

est q-o-q growth since Q4 2014. On the other hand, 

business investment increased more than expected, 

showing growth of 0.6 percent. Net exports fell 1.6 

percent while imports rose 2.7 percent. The weak ex-

port trend was disappointing as the weaker sterling 

exchange rate had been expected to provide a 

boost. Business and household sentiment indicators 

suggest economic growth could rebound somewhat 

in Q2. However, we believe this would be a tempo-

rary improvement and expect GDP growth to 

weaken again after that, as real income growth loses 

further ground due to muted wage growth and in-

creasing price inflation. 

  

Price pressures easing slightly 

CPI inflation in the UK has been rising fast due to the 

earlier depreciation of the pound. It has already ticked 

up more than a full percentage point from December 

last year to 2.7 percent y-o-y in April. UK firms have 

reported cost pressures rising markedly, which should 

contribute to inflation rising further. However, alt-

hough cost pressures remain high, there has been ev-

idence they are easing in recent PPI figures and in the 

cost measures in the PMI and CBI surveys. On the 

other hand, domestic price pressures have been sur-

prisingly weak, with wages rising less than the Bank 

of England expected in February.  

Brexit uncertainty  

The Conservatives have lost their majority in Parlia-

ment after the UK election, but the party will still try 

to form a government. Many now predict that The-

resa May will not survive as Prime Minister. In any 

case, she has not been given the popular mandate 

she hoped for to push through her hard-line Brexit 

strategy. Given the election outcome, we believe 

Brexit could be pulled in a softer direction, which is 

what Labour has campaigned on. Brexit negotiations 

were set to start shortly, but now it seems uncertain 

when negotiations can be kicked off: when they are, 

it remains to be seen what the UK’s negotiating 

stance will be. If the Brexit timetable looked 

stretched before, it looks even more so now. 

Bank rate unchanged for coming three years 

We believe GDP growth will remain muted for some 

time and price inflation will not rise enough to cause 

the Bank of England to rein in monetary policy. We 

therefore expect the Bank of England to keep the 

bank rate unchanged at 0.25 percent for the next 

three years. 

We believe the political uncertainty ahead will keep 

the pound weak. Our estimate is for the EUR/GBP to 

be 0.88 from the end of Q3 onward. 

 

 

Kari Due-Andresen, +47 2239 7007, kadu01@handelsbanken.no 

Key variables 2016 2017f 2018f 2019f

GDP 1.8 1.8 1.3 1.5

Unemployment 4.9 4.7 4.9 5.0

Inflation 0.7 2.7 2.5 2.0

Policy rate 0.25 0.25 0.25 0.25

EUR/GBP (end of year) 0.85 0.88 0.88 0.88
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Netherlands  

Positive outlook despite political impasse 

The Dutch economy is expected to show robust growth in 2017, with private consumption as the main driver. 

We have lifted our GDP forecast for this year and next, but continue to expect growth to slow in 2018. 

Recovery on track this year 

The Dutch economy is expected to continue last year’s 

robust recovery, with both private consumption and in-

vestments leading a domestic upturn. GDP growth 

slowed slightly in Q1, albeit at a still relatively healthy 

0.4 percent quarterly increase, but that was mainly due 

to the drag caused by inventories. Household con-

sumption also dipped slightly, but overall conditions for 

private consumption remain favourable. Consumer 

confidence is elevated, employment is growing rapidly 

and personal spending should also get a boost from 

the very strong housing market. We continue to see pri-

vate consumption as a main driver of economic growth 

this year, also supported by higher wage growth and 

the temporary impact of tax stimulus. Higher inflation 

and pension contributions should only have a mild 

dampening effect. We have revised our GDP forecast 

for 2017 slightly higher, which also reflects our expec-

tation of stronger growth in the eurozone as a whole. 

This upward revision is also supported by leading indi-

cators, which, despite a small dip in May, indicate that 

the lower growth in Q1 was temporary in nature.  

Although we have also raised our forecast for 2018, 

we still expect a mild slowdown in economic growth 

then. We expect private consumption growth to ease 

as the impact of tax measures fades out. The contri-

bution to growth from net exports is also set to de-

cline as a slowdown in the Netherlands’ main trading 

partners dampens exports and as the expected rel-

atively strong growth in domestic demand fuels im-

ports. Higher unit labour costs should also lead to a 

decline in export performance. For 2019, we expect 

a more marked slowdown in the global business cy-

cle to dampen GDP growth even further. 

No new government yet 

The March 15 elections left a deeply divided political 

landscape, and in order to achieve a majority a new 

government will have to include a historically large 

number of parties. This complicates matters. Coalition 

talks recently collapsed and have now been taken 

over by the minister of state, Herman Tjeenk Willink 

of the Labour Party. Even though Willink has indicated 

that he aims to form a majority government, he will 

have to see if the parties are willing to compromise or 

if it might prove necessary to form a potentially unsta-

ble minority cabinet. 

Willink has indicated that he thinks that time is the 

least interesting factor in the negotiations, which will 

be focused on the result. However, there could be 

some implications if no new government is installed 

prior to parliament’s summer break on July 7 as this 

would exclude the possibility of including significant 

policy measures in the 2018 budget to be presented 

in September. This could delay expected fiscal and 

structural stimuli, which could lead to slightly slower 

growth than expected. However, as indicated above, 

the Dutch economy is performing well and public fi-

nances are sound with a budget surplus of 0.4 percent 

of GDP last year. We expect the economic and finan-

cial impact of the political impasse to be limited.  

There is, of course, a small risk that another general 

election will have to be called if the gridlock drags on 

for too long, which could be more troublesome for 

sentiment. It could again put Gert Wilders and the 

PVV in the spotlight. In our view, it is however most 

likely that a new centrist government that has a 

growth-friendly economic policy and no Nexit on its 

agenda will be formed eventually. It is also noteworthy 

that any delay to new policy measures might actually 

strengthen the outlook for public finances, which 

should keep yield spreads to Germany subdued de-

spite the uncertain political situation. 

Jes Asmussen, +45 4679 1203, jeas01@handelsbanken.dk 
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Sweden  

Waning global support and domestic headwinds 

We expect GDP growth to decelerate over the next few years, as the boom in the Swedish economy gradually 

fades. Strained resource utilisation is already pushing underlying inflation toward the target, albeit slowly, and 

the Riksbank will turn its attention to policy normalisation. 

Booming economy, but supply side will im-

pede growth ahead 

Over the past three years, Swedish GDP has been 

growing at an above-trend pace of about three per-

cent a year. The economy is booming, with falling 

unemployment and rising inflation. The country’s 

growth rate has appeared strong when compared to 

its peers, but seems less remarkable when seen in 

the light of a recent rapid population increase. Usu-

ally, a growing population eventually results in GDP 

growth, as production potential is increased. How-

ever, current Swedish demographics hamper such 

positive effects, because the population growth is 

driven by groups who face difficulties on the labour 

market. It will therefore take time before the full la-

bour market potential is realised. In essence, this is 

a headwind for growth over the forecast period. 

Near-term pick-up despite mixed indicators 

GDP growth has been moderate for the last two quar-

ters, and the data could be seen as signalling a more 

marked near-term deceleration than forecast. How-

ever, due to faster growth among Sweden’s trading 

partners, as well as some underlying strength in do-

mestic demand, we still expect growth to have picked 

up again in the second quarter. There is considerable 

dissonance between indicators though. Manufactur-

ing sector confidence has remained persistently 

buoyant while industrial production has stagnated. 

Overall, the evidence points to some renewed 

strength in GDP growth during 2017, underscoring 

the ongoing boom. Looking further ahead, export de-

mand growth is set to slow as the global cycle ma-

tures. In such an environment, investments will also 

slow in due course, dragging down Swedish GDP 

growth in the latter part of the forecast period.  

Labour market strength exaggerated in data? 

Unemployment has been trending down for several 

years, on the back of fast GDP growth. It has, how-

ever, become known that official statistics likely paint 

an overly optimistic picture of recent labour market 

developments. Due to the nature of this bias, we ex-

pect it to fade over the next few years, putting up-

ward pressure on unemployment. So while we have 

been surprised by the decreases in unemployment, 

we maintain our view that a turn for the worse lies 

ahead. The lowered unemployment forecast does 

not reflect a more optimistic view of the labour mar-

ket, rather that the data is out of tune with reality. 

 

Riksbank takes steps toward normalisation 

Broadly, indicators suggest more strain on the al-

ready somewhat stretched resources. This suggests 

that further increases in inflation are likely. On the 

other hand, support from krona depreciation and ris-

ing energy prices will gradually wane. Finally, under-

lying inflation abroad is modest, so we do not expect 

the inflation target to be consistently reached until 

2019. The Riksbank still has a close eye on the ECB 

and will not be distracted by the occasional on-target 

reading. As inflation continues to hover above 

1.5 percent, however, we expect the Riksbank to 

take steps toward a normalisation of monetary policy 

and the repo rate to be raised in April 2018. 

Key macroeconomic indicators 

Percentage change 2016 2017f 2018f 2019f 

GDP (calendar adj.) 2.9 2.6 2.2 1.7 

GDP (actual) 3.2 2.3 2.1 1.6 

Unemployment* 6.9 6.6 6.7 7.0 

CPI inflation 1.0 1.7 2.0 2.2 

CPIF inflation 1.4 1.8 1.8 1.9 
* Percent of the labour force 

    

 

Johan Löf, +46 8 701 50 93, jolo22@handelsbanken.se 
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Norway  

Norges Bank on hold despite a weaker nominal outlook 

Norges Bank has continued to be caught off guard by the decline in the CPI-ATE. Recent housing prices have 

also been below forecasts. However, the NOK exchange rate is weaker than expected, and the real economy 

appears to be growing at a faster clip, although downside risks should not be ignored. All told, we believe    

Norges Bank will stick to its easing bias. 

CPI-ATE further below Norges Bank’s estimate 

Core inflation, as measured by the CPI-ATE, peaked at 

3.7 percent y-o-y in July last year. Since then the an-

nual rate has dropped sharply and reached 1.6 percent 

this May. In comparison, Norges Bank expected 1.9 

percent. In other words, core inflation has continued to 

run below Norges Bank’s short-term estimates, despite 

Norges Bank making a substantial downward adjust-

ment to its inflation forecasts in its March Monetary Pol-

icy Report. There are several reasons for the current 

downtrend in the core inflation rate. For starters, the ef-

fect of the past weakening of the NOK has faded, and 

instead has been replaced by the effects of the NOK 

appreciation throughout 2016. Even if the NOK is cur-

rently weaker than expected, the outlook is for a further 

decline in imported price inflation in the short run. Sec-

ond, nominal wage growth fell sharply in 2016, which 

gradually feeds into the inflation figures this year. Fi-

nally, even if mainland GDP is gradually ticking up-

ward, overall capacity utilisation is still negative be-

cause of substantial slowing in 2015 and early 2016. A 

still-negative output gap limits the scope for margin in-

creases, which adds to the downside of the CPI-ATE.  

Housing prices well below NB’s estimates 

Sticking with the nominal outlook, we note that hous-

ing prices have moderated considerably thus far this 

year. After the sharp turnabout in March 2016, when 

housing prices started to rise by more than 1 percent 

m-o-m (seasonally adjusted), the monthly change in  

housing prices dropped to 0.5 percent in January and 

February this year, 0.2 percent in March, 0.0 percent 

in April, and finally -0.7 percent in May. The annual 

growth rate reached its peak at 13 percent in Febru-

ary, and by May it had declined to 8.3 percent. So far 

the downturn has been more pronounced than ex-

pected by Norges Bank. In its March Monetary Policy 

Report, Norges Bank assumed housing prices at 

10.75 percent y-o-y in the second quarter of the year. 

The data tells a quite clear story that the ongoing cool-

ing of the Norwegian housing market is mostly related 

to demand, as always. Short-term price changes in 

the housing market, both up and down, are by and 

large driven by demand-side variations, as the supply 

side is generally less elastic in the short term. Why is 

demand slowing? First, Norges Bank is reluctant to 

lower its policy rate any further. Second, the tighten-

ing of the rules for mortgage lending as well as capital 

requirements for secondary investments in the Oslo 

housing market, effective from January 1, is clearly 

taking effect. Norges Bank’s survey of bank lending 

(April 27) confirmed that banks had tightened credit 

standards for households in Q1, as indicated in the 

previous survey. A key limiting factor is the loan-to-

income (LTI) cap at 5x gross income. 

Norges Bank will stick to its easing bias 

Lower inflation, coupled with another fall in interna-

tional rate expectations, points toward a lowering of 

the key policy rate path. However, the NOK exchange 

rate is significantly weaker than expected, and the 

real economy appears to be growing slightly faster 

than Norges Bank expected in March; this pulls the 

rate path in the other direction. But there are uncer-

tainties related to this outlook, as growth is currently 

supported by the housing market. This is because the 

sharp turnabout in 2016 caused home construction to 

spiral. This argument is symmetric with lower housing 

prices, which could pose a downside risk to the near-

term GDP outlook. Thus we believe Norges Bank will 

be careful not to raise its near-term GDP estimates 

too much. All told, we continue to believe that Norges 

Bank will refrain from making substantial revisions to 

its key policy rate path (we believe Norges Bank will 

stick to its easing bias). And even if housing prices 

have surprised on the downside, the deviation is not 

large enough for Norges Bank to revise its strategy of 

“leaning against the wind”, i.e. keeping its policy rate 

somewhat higher than suggested by the outlook for 

inflation and the real economy. 

 

 

 

Marius Gonsholt Hov, +47 2239 7349, maho60@handelsbanken.no 

Key variables 2016 2017f 2018f 2019f

Mainland GDP 0.9 1.8 1.9 2.0

Unemployment (LFS) 4.7 4.2 4.1 4.0

CPI-ATE 3.0 1.3 1.2 1.2

Policy rate (end of year) 0.50 0.50 0.50 0.50

EUR/NOK (end of year) 9.09 9.10 8.75 8.60
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Finland  

Finland surging ahead 

The Finnish GDP data surprised on the upside, with growth accelerating to 2.7 percent in Q1. This strong and 

broad-based growth momentum calls for an upward revision of our 2017-18 GDP forecasts. 

Robust growth finally in Q1 2017 

The publication of Q1 2017 GDP data showed that 

the Finnish economy is undergoing a strong growth 

revival, as GDP growth in y-o-y terms accelerated to 

2.7 percent from 1.8 percent in Q4 2016. GDP in-

creased by 1.2 percent from the previous quarter. 

This was clearly stronger than consensus expected. 

Also GDP data for Q4 2016 was revised upward.  

The main contributor to growth was private domestic 

demand but also net exports contributed positively, 

adding a total 2 percentage points to overall y-o-y 

growth. The volume of private consumption in-

creased by 1.5 percent from the previous quarter 

and by 3.3 percent from twelve months back, while 

government consumption decreased by 0.3 percent 

q-o-q and 0.1 percent y-o-y. Gross fixed capital for-

mation grew by 3.9 percent q-o-q and 9.1 percent 

y-o-y. Within investments, the growth was boosted 

by investments in machinery, equipment and 

transport equipment, where the rate of growth was 

16.2 percent compared to the previous year. Growth 

in construction investments continued at a robust 

pace, increasing by 11.1 percent y-o-y. Exports 

surged in Q1 as the volume of total exports in-

creased by 5.0 percent q-o-q and 8.8 percent y-o-y. 

The volume of imports contracted by 1.0 percent 

q-o-q but increased by 3.6 percent in y-o-y terms.  

The latest GDP data verifies the fact that the Finnish 

economy is currently experiencing more growth mo-

mentum than what we expected in our April macro 

forecast. Domestic demand is holding up well as cor-

porate investments are recovering at a robust pace 

and both residential and non-residential construction 

activity remains stronger than we envisioned in April. 

Also growth in private consumption accelerated in 

the first quarter, which was a bit surprising given the 

negative household savings rate of the previous 

year. On the other hand, this was consistent with the 

record high consumer confidence among Finnish 

households. The main reason for the Q1 GDP 

growth surge, however, was that exports finally re-

covered. This upsurge in Finnish exports is largely 

explained by the recent pick-up in the global busi-

ness cycle, and particularly by the recovery of 

emerging market and EU demand. 

We raise our GDP forecasts for 2017-18 

The economy urgently needed this strong GDP ex-

pansion, as even with this growth upsurge the level 

of Finnish GDP remains almost 4 percent below the 

previous peak in Q4 2007. In order to regain the lost 

output, a prolonged outperformance is needed, and 

for this the global business cycle may be maturing 

too quickly. We are compelled, nevertheless, to re-

vise our 2017-18 forecasts upward. We keep our 

GDP forecast for 2019 intact, as we anticipate a 

weakening of global growth to come through in Finn-

ish exports and domestic demand to ripen as the 

pent-up demand in private consumption is ex-

hausted and the construction cycle weakens. 

 

Source: Handelsbanken 

Janne Ronkanen, +358 10 444 2403, jaro06@handelsbanken.se 

Tiina Helenius, +358 10 444 2404, tihe01@handelsbanken.se 

GDP  forecasts, F inland

2016 2017f 2018f 2019f

Private consumption 1.9 2.0 (1.4) 1.2 (1.0) 0.9 (0.7)

Investments 5.2 5.2 (4.0) 3.0 (2.5) 1.7 (1.7)

Exports 1.5 6.0 (3.6) 4.0 (2.5) -0.1 (-0.1)

Imports 2.9 4.2 (2.7) 3.1 (0.6) 0.0 (0.6)

Net exports* -0.5 0.6 (0.3) 0.3 (0.7) -0.1 (-0.3)

GDP 1.5 2.7 (1.8) 1.5 (1.3) 0.9 (0.9)

Inflation 0.4 1.0 (0.9) 1.3 (1.2) 1.4 (1.3)

Unemployment rate** 8.8 8.2 (8.3) 7.9 (8.0) 7.9 (7.9)

* Contribution to overall GDP growth  ** Percent of the labour force

Handelsbanken's forecast from April 2017 in parentheses

P ercentage change y-o-y
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Denmark  

Modest recovery still on track this year 

Overall GDP growth was stronger than expected in Q1 but the underlying details were weak. Even though we 

have lifted our GDP forecast for 2017, we still expect economic growth to be modest and to slow in 2018. 

Strong GDP growth but weak details 

Preliminary figures showed GDP growth of 0.6 percent 

q-o-q in Q1, extending the progress seen throughout 

2016. The outcome was stronger than expected but 

the details revealed an underlying slowdown in eco-

nomic activity. The high growth was primarily due to in-

ventory build-up, which added 0.7 percentage points. 

Inventory build-up can be positive, if it is due to expec-

tations of strong demand ahead. However, if the build-

up is involuntary, due to weaker demand than ex-

pected, it poses a risk for future production. The sur-

prise drop in the business barometer for industry in 

May might indicate that the latter is the case. That be-

ing so, we will likely see a negative reaction in invento-

ries over coming quarters. Also, public consumption 

added 0.2 percentage points to GDP growth, following 

a fall in the second half of 2016, but it is expected to 

show only modest growth for the rest of the year. 

On the negative side, private consumption cooled in 

Q1, growing only 0.3 percent q-o-q following expansion 

of 1.6 percent q-o-q in Q4 last year. The tepid growth 

was led by car sales and energy consumption, and put-

ting these aside, private consumption contracted 0.1 

percent q-o-q in Q1. The weak growth should hopefully 

be temporary, as overall conditions for private con-

sumption remain favourable. However, the slowdown 

in Q1 shows, in our view, that households are still fo-

cused on increasing savings and cutting debt, which 

will continue to keep a lid on private consumption over 

the forecast horizon. Exports likewise slowed in Q1 by 

0.9 percent q-o-q, which is a bit disappointing in light of 

the improved global business cycle. However, imports 

fell 1.6 percent q-o-q due to a setback following huge 

investments in ships in the second half of 2016. This 

means that net exports added to overall GDP growth in 

Q1 but for the 'wrong' reasons. We still see a positive 

backdrop for exports this year as the eurozone in par-

ticular seems to be doing well. Further ahead, increas-

ing unit labour costs (due to higher wage growth and 

relatively weak productivity growth) and weaker global 

growth are expected to lower export performance. 

The most worrying aspect of the GDP figures was the 

11.1 percent q-o-q drop in investments in machinery 

and transportation in Q1. This can mainly be attributed 

to the investments in ships in the second half of 2016 

mentioned above. Excluding these, investments were 

however still flat in Q1, which is worrying as an increase 

in productivity-enhancing investments is vital, not only 

for the short-term economic outlook, but also for 

longer-term structural growth potential. The latest in-

vestment survey shows, sadly, that the industrial sector 

expects investments to fall in 2017. As such, it is crucial 

that we do not see a setback in the global economy 

which could dampen companies' investment propen-

sity further. By contrast, we saw a strong increase in 

residential investments, which should continue due to 

the current improvement seen in the housing market. 

We do not expect a strong upswing 

Stronger-than-expected GDP growth in Q1 and our 

mildly more positive outlook for the euro area mean 

that we lift our GDP forecast for 2017 slightly. However, 

we still expect the recovery to be moderate, under-

pinned by the underlying weaknesses in the Q1 GDP 

figures. Thus, we expect inventories to fall back at a 

later stage, and we continue to see private consump-

tion held at bay by a high propensity to save. Invest-

ments continuing to surprise on the downside also 

point to weaker growth. Further ahead, we expect 

growth to dampen in 2018 and 2019 as supply con-

straints from a tight labour market and slower growth in 

the global business cycle kick in. A positive surprise 

could arise if investment growth suddenly begins to ac-

celerate, but given the current level of capacity utilisa-

tion, this soes not seem likely. 

Jes Asmussen, +45 4679 1203, jeas01@handelsbanken.dk 
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Key ratios 
Real GDP forecasts 

 

Source: Handelsbanken Capital Markets 

Inflation forecasts 

 

Source: Handelsbanken Capital Markets 

Unemployment forecasts 

 

Source: Handelsbanken Capital Markets

2016 2017f

(Previous

 forecast 

2017) 2018f

(Previous

 forecast 

2018) 2019f

(Previous

 forecast 

2019)
Sweden 2.9 2.6 2.5 2.2 1.9 1.7 1.7
Norway 1.0 1.0 1.0 1.0 1.0 1.2 1.2
Norway Mainland 0.8 1.8 1.6 1.9 1.9 2.0 2.0
Finland 1.5 2.7 1.8 1.5 1.3 0.9 0.9
Denmark 1.3 1.6 1.4 1.1 1.0 0.5 0.5

EMU 1.7 1.9 1.5 1.2 1.2 1.0 1.1
USA 1.6 2.2 2.0 1.8 2.1 0.0 0.3
UK 1.8 1.8 1.9 1.3 1.2 1.5 1.4
The Netherlands 2.2 2.3 2.1 1.9 1.8 1.0 1.1
Japan 1.1 1.2 0.7 0.7 0.8 0.1 0.1

Brazil -3.6 0.5 0.3 2.1 2.2 1.9 1.9
Russia -0.2 1.2 1.1 1.5 1.5 2.0 2.0
India 7.9 7.2 7.3 7.5 7.5 7.5 7.5
China 6.7 6.4 6.4 6.1 6.1 5.8 5.8
Poland 2.7 3.3 3.0 3.2 3.2 3.0 3.0

2016 2017f

(Previous

 forecast 

2017) 2018f

(Previous

 forecast 

2018) 2019f

(Previous

 forecast 

2019)
Sweden 1.0 1.7 1.5 2.0 2.3 2.2 2.4
Norway 3.6 1.8 1.7 1.0 1.0 1.1 1.1
Finland 0.4 1.0 0.9 1.3 1.2 1.4 1.3
Denmark 0.3 1.3 1.2 1.5 1.5 1.5 1.5

EMU 0.2 1.6 1.6 1.4 1.4 1.4 1.3
USA (core) 1.7 1.7 1.9 2.0 2.1 1.7 1.7
UK 0.7 2.7 2.5 2.5 2.6 2.0 2.1
The Netherlands 0.1 1.6 1.3 1.6 1.5 1.5 1.5

2016 2017f

(Previous

 forecast 

2017) 2018f

(Previous

 forecast 

2018) 2019f

(Previous

 forecast 

2019)
Sweden 6.9 6.6 6.8 6.7 6.9 7.0 7.2
Norway 4.7 4.2 4.2 4.1 4.1 4.0 4.0
Finland 8.8 8.2 8.3 7.9 8.0 7.9 7.9
Denmark 6.2 5.9 5.9 5.9 5.9 6.5 6.5

EMU 10.0 9.4 9.4 9.1 9.2 9.1 9.2
USA 4.9 4.4 4.5 4.6 4.6 5.3 5.3
UK 4.9 4.7 5.0 4.9 5.2 5.0 5.2
The Netherlands 6.0 4.9 5.1 4.5 4.7 5.1 5.1
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Currency forecasts 

 

Source: Handelsbanken Capital Markets 

Jun 12 Q3 2017 Q4 2017 Q1 2018 Q2 2018 End 2018 End 2019

EUR/SEK 9.80 9.40 9.25 9.20 9.20 9.15 9.15

USD/SEK 8.75 8.55 8.41 8.36 8.21 7.96 7.63

GBP/SEK 11.09 10.68 10.51 10.45 10.45 10.40 10.40

NOK/SEK 1.03 1.02 1.02 1.02 1.03 1.05 1.06

DKK/SEK 1.32 1.26 1.24 1.23 1.23 1.23 1.23

CHF/SEK 9.03 8.62 8.41 8.36 8.29 8.17 8.17

JPY/SEK 7.97 7.99 8.01 8.12 8.21 8.20 8.29

CNY/SEK 1.29 1.24 1.20 1.21 1.19 1.19 1.17

EUR/USD 1.12 1.10 1.10 1.10 1.12 1.15 1.20

USD/JPY 109.81 107.00 105.00 103.00 100.00 97.00 92.00

EUR/GBP 0.884 0.880 0.880 0.880 0.880 0.880 0.880

GBP/USD 1.27 1.25 1.25 1.25 1.27 1.31 1.36

EUR/CHF 1.09 1.09 1.10 1.10 1.11 1.12 1.12

EUR/DKK 7.43 7.44 7.45 7.45 7.46 7.46 7.46

SEK/DKK 0.76 0.79 0.81 0.81 0.81 0.82 0.82

USD/DKK 6.64 6.76 6.77 6.77 6.66 6.49 6.22

GBP/DKK 8.41 8.45 8.47 8.47 8.48 8.48 8.48

CHF/DKK 6.85 6.83 6.77 6.77 6.72 6.66 6.66

JPY/DKK 6.04 6.32 6.45 6.58 6.66 6.69 6.76

EUR/NOK 9.49 9.20 9.10 9.00 8.90 8.75 8.60

SEK/NOK 0.97 0.98 0.98 0.98 0.97 0.96 0.94

USD/NOK 8.48 8.36 8.27 8.18 7.95 7.61 7.17

GBP/NOK 10.74 10.45 10.34 10.23 10.11 9.94 9.77

CHF/NOK 8.75 8.44 8.27 8.18 8.02 7.81 7.68

JPY/NOK 7.72 7.82 7.88 7.94 7.95 7.84 7.79

USD/BRL 3.30 3.10 3.00 3.10 3.20 3.30 3.50

USD/RUB 56.96 56.00 55.00 54.00 55.00 57.00 61.00

USD/INR 64.51 65.00 65.50 66.00 66.50 67.50 69.50

USD/CNY 6.80 6.90 7.00 6.90 6.90 6.70 6.50

EUR/PLN 4.19 4.25 4.30 4.25 4.20 4.15 4.15

EUR/RUB 63.80 61.60 60.50 59.40 61.60 65.60 73.20
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Interest rate forecasts 

 

Source: Handelsbanken Capital Markets 

Policy rates Jun 12 Q3 2017 Q4 2017 Q1 2018 Q2 2018 End 2018 End 2019

Sweden -0.50 -0.50 -0.50 -0.50 -0.25 0.00 0.25

US (range midpoint) 0.875 1.375 1.375 1.625 1.625 1.625 0.875

Eurozone -0.40 -0.40 -0.40 -0.40 -0.30 -0.20 -0.20

Norway 0.50 0.50 0.50 0.50 0.50 0.50 0.50

Denmark -0.65 -0.65 -0.65 -0.65 -0.50 -0.35 -0.35

UK 0.25 0.25 0.25 0.25 0.25 0.25 0.25

3m interbank rates Jun 12 Q3 2017 Q4 2017 Q1 2018 Q2 2018 End 2018 End 2019

Sweden -0.52 -0.35 -0.25 -0.20 0.05 0.25 0.50

US 1.24 1.50 1.60 1.70 1.70 1.65 0.85

Eurozone -0.33 -0.25 -0.20 -0.15 -0.05 0.00 0.00

Norway 0.89 0.90 0.90 0.90 0.90 0.85 0.85

Denmark -0.22 -0.15 -0.10 -0.05 0.10 0.20 0.20

2y govt. yields Jun 12 Q3 2017 Q4 2017 Q1 2018 Q2 2018 End 2018 End 2019

Sweden -0.75 -0.45 -0.20 0.00 0.05 0.10 0.10

US 1.36 1.50 1.50 1.70 1.70 1.65 0.85

Eurozone (Germany) -0.73 -0.60 -0.50 -0.40 -0.30 -0.20 -0.20

Norway 0.58 0.60 0.60 0.60 0.60 0.70 0.70

Denmark -0.55 -0.40 -0.30 -0.10 0.00 0.20 0.20

Finland -0.66 -0.50 -0.40 -0.25 -0.10 0.05 0.05

UK 0.08 0.12 0.15 0.15 0.20 0.25 0.25

5y govt. yields Jun 12 Q3 2017 Q4 2017 Q1 2018 Q2 2018 End 2018 End 2019

Sweden -0.19 0.05 0.25 0.40 0.45 0.55 0.45

US 1.78 1.80 1.80 1.90 1.90 1.80 1.30

Eurozone (Germany) -0.45 -0.30 -0.15 0.00 0.10 0.20 0.10

Norway 0.97 1.00 1.10 1.10 1.20 1.20 1.20

Denmark -0.33 -0.15 0.00 0.20 0.30 0.50 0.45

Finland -0.30 -0.10 0.05 0.25 0.40 0.50 0.40

UK 0.39 0.55 0.60 0.65 0.70 0.75 0.75

10y govt. yields Jun 12 Q3 2017 Q4 2017 Q1 2018 Q2 2018 End 2018 End 2019

Sweden 0.37 0.60 0.75 0.80 0.90 0.90 0.80

US 2.21 2.20 2.15 2.10 2.00 1.90 1.70

Eurozone (Germany) 0.25 0.40 0.50 0.60 0.70 0.70 0.60

Norway 1.48 1.60 1.70 1.70 1.80 1.90 1.90

Denmark 0.50 0.70 0.80 0.90 1.00 1.00 0.90

Finland 0.52 0.55 0.65 0.80 1.00 1.05 0.90

UK 1.05 1.25 1.30 1.35 1.45 1.50 1.50

2y swaps Jun 12 Q3 2017 Q4 2017 Q1 2018 Q2 2018 End 2018 End 2019

Sweden -0.36 -0.05 0.25 0.45 0.50 0.50 0.50

US 1.53 1.70 1.70 1.90 2.00 2.15 1.65

Eurozone -0.19 0.00 0.10 0.15 0.25 0.35 0.35

Norway 1.08 1.15 1.20 1.20 1.25 1.30 1.40

Denmark -0.01 0.15 0.25 0.30 0.40 0.50 0.50

UK 0.46 0.62 0.70 0.80 0.85 1.00 1.00

5y swaps Jun 12 Q3 2017 Q4 2017 Q1 2018 Q2 2018 End 2018 End 2019

Sweden 0.17 0.45 0.70 0.85 0.90 1.00 0.85

US 1.82 2.10 2.10 2.10 2.15 2.40 2.00

Eurozone 0.13 0.30 0.40 0.50 0.60 0.70 0.60

Norway 1.36 1.50 1.60 1.60 1.70 1.70 1.70

Denmark 0.33 0.50 0.60 0.70 0.80 0.90 0.80

UK 0.67 0.85 1.00 1.15 1.20 1.25 1.25

10y swaps Jun 12 Q3 2017 Q4 2017 Q1 2018 Q2 2018 End 2018 End 2019

Sweden 0.98 1.25 1.30 1.30 1.35 1.35 1.20

US 2.13 2.15 2.20 2.20 2.20 2.40 2.50

Eurozone 0.75 0.90 1.00 1.05 1.10 1.10 1.00

Norway 1.79 1.90 2.00 2.00 2.10 2.10 2.10

Denmark 0.98 1.15 1.25 1.30 1.35 1.35 1.25

UK 1.05 1.25 1.35 1.45 1.55 1.60 1.60



Research disclaimer 
Risk warning 
All investments involve risks and investors are encouraged to make their own decision as to the appropriateness of an 
investment in any securities referred to in this report, based on their specific investment objectives, financial status and risk 
tolerance. The historical return of a financial instrument is not a guarantee of future return. The value of financial instruments 
can rise or fall, and it is not certain that you will get back all the capital you have invested.  

 
Research disclaimers  
Handelsbanken Capital Markets, a division of Svenska Handelsbanken AB (publ) (collectively referred to herein as ‘SHB’), is 
responsible for the preparation of research reports. SHB is regulated in Sweden by the Swedish Financial Supervisory Authority, 
in Norway by the Financial Supervisory Authority of Norway, in Finland by the Financial Supervisory Authority and in Denmark 
by the Danish Financial Supervisory Authority. All research reports are prepared from trade and statistical services and other 
information that SHB considers to be reliable. SHB has not independently verified such information and does not represent that 
such information is true, accurate or complete. Accordingly, to the extent permitted by law, neither SHB, nor any of its directors, 
officers or employees, nor any other person, accept any liability whatsoever for any loss, however it arises, from any use of such 
research reports or its contents or otherwise arising in connection therewith.  
 
In no event will SHB or any of its affiliates, their officers, directors or employees be liable to any person for any direct, indirect, 
special or consequential damages arising out of any use of the information contained in the research reports, including without 
limitation any lost profits even if SHB is expressly advised of the possibility or likelihood of such damages.  
 
The views contained in SHB research reports are the opinions of employees of SHB and its affiliates and accurately reflect the 
personal views of the respective analysts at this date and are subject to change. There can be no assurance that future events 
will be consistent with any such opinions. Each analyst identified in this research report also certifies that the opinions 
expressed herein and attributed to such analyst accurately reflect his or her individual views about the companies or securities 
discussed in the research report.  
 
Research reports are prepared by SHB for information purposes only. The information in the research reports does not 
constitute a personal recommendation or personalised investment advice and such reports or opinions should not be the basis 
for making investment or strategic decisions. This document does not constitute or form part of any offer for sale or subscription 
of or solicitation of any offer to buy or subscribe for any securities nor shall it or any part of it form the basis of or be relied on in 
connection with any contract or commitment whatsoever. Past performance may not be repeated and should not be seen as an 
indication of future performance. The value of investments and the income from them may go down as well as up and investors 
may forfeit all principal originally invested. Investors are not guaranteed to make profits on investments and may lose money. 
Exchange rates may cause the value of overseas investments and the income arising from them to rise or fall. This research 
product will be updated on a regular basis.  
 
No part of SHB research reports may be reproduced or distributed to any other person without the prior written consent of SHB. 
The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this 
document comes should inform themselves about, and observe, any such restrictions.  
 
The report does not cover any legal or tax-related aspects pertaining to any of the issuer’s planned or existing debt issuances.  

 
Please be advised of the following important research disclosure statements:  
SHB employees, including analysts, receive compensation that is generated by overall firm profitability. Analyst compensation is 
not based on specific corporate finance or debt capital markets services. No part of analysts’ compensation has been, is or will 
be directly or indirectly related to specific recommendations or views expressed within research reports.  
 
From time to time, SHB and/or its affiliates may provide investment banking and other services, including corporate banking 
services and securities advice, to any of the companies mentioned in our research.  
We may act as adviser and/or broker to any of the companies mentioned in our research. SHB may also seek corporate finance 
assignments with such companies.  
 
We buy and sell securities mentioned in our research from customers on a principal basis. Accordingly, we may at any time 
have a long or short position in any such securities. We may also make a market in the securities of all the companies 
mentioned in this report. [Further information and relevant disclosures are contained within our research reports.]  
SHB, its affiliates, their clients, officers, directors or employees may own or have positions in securities mentioned in research 
reports.  
 
The Bank has adopted Guidelines concerning Research which are intended to ensure the integrity and independence of 
research analysts and the research department, as well as to identify actual or potential conflicts of interests relating to analysts 
or the Bank and to resolve any such conflicts by eliminating or mitigating them and/or making such disclosures as may be 
appropriate. As part of its control of conflicts of interests, the Bank has introduced restrictions (“Information barriers”) on 
communications between the Research department and other departments of the Bank. In addition, in the Bank’s organisational 
structure, the Research department is kept separate from the Corporate Finance department and other departments with similar 
remits. The Guidelines concerning Research also include regulations for how payments, bonuses and salaries may be paid out 
to analysts, what marketing activities an analyst may participate in, how analysts are to handle their own securities transactions 
and those of closely related persons, etc. In addition, there are restrictions in communications between analysts and the subject 
company. According to the Bank’s Ethical Guidelines for the Handelsbanken Group, the board and all employees of the Bank 
must observe high standards of ethics in carrying out their responsibilities at the Bank, as well as other assignments. For full 
information on the Bank’s ethical guidelines please see the Bank’s website www.handelsbanken.com and click through to About 
the bank – Sustainability at Handelsbanken – Sustainability – Policy documents and guidelines – Policy documents – Policy for 



ethical standards in the Handelsbanken Group. Handelsbanken has a ZERO tolerance of bribery and corruption. This is 
established in the Bank’s Group Policy on Bribery and Corruption. The prohibition against bribery also includes the soliciting, 
arranging or accepting bribes intended for the employee’s family, friends, associates or acquaintances. For full information on 
the Bank’s Policy against corruption please see the Bank’s website www.handelsbanken.com and click through to About the 
bank – Sustainability at Handelsbanken – Sustainability – Policy documents and guidelines – Policy documents – Policy against 
corruption in the Handelsbanken Group. 

 
When distributed in the UK  
Research reports are distributed in the UK by SHB.  
SHB is authorised by the Swedish Financial Supervisory Authority (Finansinspektionen) and the Prudential Regulation Authority 
and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details about the extent 
of our authorisation and regulation by the Prudential Regulation Authority, and regulation by the Financial Conduct Authority are 
available from us on request.  
UK customers should note that neither the UK Financial Services Compensation Scheme for investment business nor the rules 
of the Financial Conduct Authority made under the UK Financial Services and Markets Act 2000 (as amended) for the protection 
of private customers apply to this research report and accordingly UK customers will not be protected by that scheme.  
This document may be distributed in the United Kingdom only to persons who are authorised or exempted persons within the 
meaning of the Financial Services and Markets Act 2000 (as amended) (or any order made thereunder) or (i) to persons who 
have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets 
Act 2000 (Financial Promotion) Order 2005 (the “Order”), (ii) to high net worth entities falling within Article 49(2)(a) to (d) of the 
Order or (iii) to persons who are professional clients under Chapter 3 of the Financial Conduct Authority Conduct of Business 
Sourcebook (all such persons together being referred to as “Relevant Persons”).  

 
When distributed in the United States  
Important Third-Party Research Disclosures:  
SHB and its employees are not subject to FINRA’s research analyst rules which are intended to prevent conflicts of interest by, 
among other things, prohibiting certain compensation practices, restricting trading by analysts and restricting communications 
with the companies that are the subject of the research report.  
SHB research reports are intended for distribution in the United States solely to “major U.S. institutional investors,” as defined in 
Rule 15a-6 under the Securities Exchange Act of 1934. Each major U.S. institutional investor that receives a copy of research 
report by its acceptance hereof represents and agrees that it shall not distribute or provide research reports to any other person  
Reports regarding fixed-income products are prepared by SHB and distributed by SHB to major U.S. institutional investors 
under Rule 15a-6(a)(2). Reports regarding equity products are prepared by SHB and distributed in the United States by 
Handelsbanken Markets Securities Inc. (“HMSI”) under Rule 15a-6(a)(3). When distributed by HMSI, HMSI takes responsibility 
for the report. Any U.S. person receiving these research reports that desires to effect transactions in any equity product 
discussed within the research reports should call or write HMSI. HMSI is a FINRA Member, telephone number (+1-212-326-
5153).  

 



Svenska Handelsbanken AB (publ) 

Stockholm 

Blasieholmstorg 11 

SE-106 70 Stockholm 

Tel. +46 8 701 10 00 

Fax. +46 8 611 11 80 

Copenhagen  

Havneholmen 29 

DK-1561 Copenhagen V 

Tel. +45 46 79 12 00 
Fax. +45 46 79 15 52 

Helsinki 

Itämerenkatu 11-13 

FI-00180 Helsinki 

Tel. +358 10 444 11 

Fax. +358 10 444 2578 

Oslo 

Tjuvholmen allé 11 

Postboks 1249 Vika 

NO-0110 Oslo 

Tel. +47 22 39 70 00 

Fax. +47 22 39 71 60  

London 

3 Thomas More Square 

London GB-E1W 1WY 

Tel. +44 207 578  8668 

Fax. +44 207 578  8090 

New York 
Handelsbanken Markets 
Securities, Inc. 

875 Third Avenue, 4th Floor 
New York, NY 10022-7218 
Tel. +1 212 326 5153 
Fax. +1 212 326 2730 

FINRA, SIPC 

 

Macro Research and Trading Strategy 

Macro Research and Trading Strategy 

Head of Macro Research and Trading Strategy & Chief Economist 

Ann Öberg  +46 8 701 28 37 

Lena Fahlen Deputy Head +46 8 701 83 29 

Head of Forecasting 

Jimmy Boumediene  +46 8 701 30 68 

Web Editor 

Eva Dorenius Chief Editor +46 8 701 50 54 

Sweden 

Petter Lundvik Senior Economist, USA, +46 8 701 33 97 

 Special Analysis 

Johan Löf Senior Economist, Sweden +46 8 701 5093 

Finland 

Tiina Helenius  Head, Macro Research +358 10 444 2404 

Janne Ronkanen Senior Economist, Finland +358 10 444 2403 

 

 

Denmark 

Jes Asmussen Head, Macro Research,  

 Denmark and Netherlands +45 46 79 12 03 

Rasmus Gudum-Sessingø Senior Economist, Denmark and +45 46 79 16 19 

 Eurozone 

Bjarke Roed-Frederiksen Senior Economist, China and +45 46 79 12 29 

 Latin America 

Norway 

Kari Due-Andresen Head, Macro Research, Norway; UK +47 22 39 70 07 

Nils Kristian Knudsen Senior Strategist FX/FI +47 22 82 30 10 

Marius Gonsholt Hov Senior Economist, Norway +47 22 39 73 40 

Halfdan Grangård       Senior Economist, Norway      +47 22 39 71 81 

Trading Strategy 

Claes Måhlén Chief Strategist  +46 8 463 45 35 

Martin Jansson Senior Commodity Strategist +46 8 461 23 43 

Nils Kristian Knudsen Senior Strategist FX/FI  +47 22 82 30 10 

Andreas Skogelid Senior Strategist FI +46 8 701 56 80 

Pierre Carlsson Strategist FX +46 8 463 46 17 

Lars Henriksson  Strategist FX +46 8 463 45 18 

Debt Capital Markets 

Tony Lindlöf Head of Debt Capital Markets +46 8 701 25 10 

Per Eldestrand Head of Debt Capital Markets Sweden +46 8 701 22 03 

Måns Niklasson Head of Corporate Loans and +46 8 701 52 84 

 Acquisition Finance  

Ulf Stejmar Head of Corporate Bonds +46 8 463 45 79 

Sales 

Global Head of Sales, Fixed Income, Currencies & Commodities 

Henrik Franzén  +46 8 701 11 41 

Fixed Income Credit Sales 

Karin Göransson  +46 8 463 46 25 

Institutional Sales 

Terje Polden  +46 8 463 25 46 

Syndication 

Thomas Grandin  +46 8 463 45 83 

Regional sales  

Copenhagen 

Kristian Nielsen  +45 46 79 12 69 

Gothenburg 

Jaan Kivilo  +46 31 774 83 39 

Gävle 

Petter Holm  +46 26 172 103 

Helsinki 

Mika Rämänen  +358 10 444 62 20 

Linköping 

Fredrik Lundgren  +46 13 28 91 10 

London 

Ray Spiers  +44 207 578 86 12 

Luleå/Umeå 

Ove Larsson  +46 90 154 719 

Luxembourg 

Snorre Tysland  +352 274 868 251 

Malmö 

Fredrik Lundgren  +46 40 243 900 

Oslo 

Petter Fjellheim  +47 22 82 30 29 

Stockholm 

Malin Nilén  +46 8 701 27 70 

Toll-free numbers From Sweden to 
N.Y. & Singapore 
020-58 64 46 

From Norway to 
N.Y. & Singapore 
800 40 333 

From Denmark to 
N.Y. & Singapore 
8001 72 02 

From Finland to 
N.Y. & Singapore 
0800 91 11 00 

Within the US 
1-800 396-2758 

 


	Macro - Disclaimer & Contact page.pdf
	Research disclaimer


