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GDP - China and India

Growth on same quarter previous year
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House pricesV and housing starts in the US
Seasonally adjusted. 12-month change?
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Oil price Brent Blend and futures prices
USD per barrel. 3 January 2002 — 28 May 2007
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Key policy rates and forward rates
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Norway's terms of trade
2000 Q1 — 2007 Q1
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Inflation and interval for underlying inflation?
12-month change. Per cent. January 2002 — April 2007
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CPI-ATE

Total and by supplier sector. 12-month change. Per cent
June 2004 — April 2007
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Labour market
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Average monthly real

wage growth in Poland Unemployment rate
12-month growth Monthly figures. January 2001 — April 2007
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Manufacturing output index
Volume index. Seasonally adjusted 3-month moving average and trend
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Indicator of resource shortage - business tendency

survey for manufacturing
Per cent. 1983 Q1 — 2007 Q1
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Annual growth in mainland enterprise sector
credit, liquid assets and investment level
In billions of current NOK. Monthly figures. January 1997 — March 2007
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TNS Gallup's household trend indicator
Trend. 1992 Q3 — 2007 Q2
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Retail sales index
12-month growth. 3-month moving average. Per cent
January 2000 — February 2007
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Household net lending and net financial wealth to

income ratio
Last four quarters. 1997 Q1 - 2006 Q4
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House prices and household debt
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Commercial building starts
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3-month moving average. January 2002 — March 2007
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Key policy rate in baseline scenario and estimated

forward rates?)

Per cent. At 25 May 2007
6.0 6.0

55 Market 25 May 2007 Baseline scenario MPR 1/07 4 55

50 T T _____J 50

MPR 1/07

4.5 (9 March 2007) Market previous monetary 145
policy meeting

40 F (24 April 2007) 140

35 1 35

30 1 1 1 1 1 1 30

07Q2 07Q4 08Q2 08Q4 09Q2 09Q4 10Q2 10Q4
1 A credit risk premium and a technical difference of 0.20 percentage point have been
deducted to make the forward rates comparable with the key policy rate.

Sources: Reuters and Norges Bank 24

XNB*%¥ Norges Bank
3-month real interest rate!) and the normal real

interest rate
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Baseline scenario in Monetary Policy Report 1/07
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Monetary policy strategy

e The interest rate path presented in Monetary Policy Report 1/07
reflects the Executive Board's trade-off between bringing inflation up
to target and stabilising developments in output and employment.

* In the light of this trade-off, the interest rate will be increased
gradually so that we can assess the effects of interest rate changes
and other new information about economic developments.

e The key policy rate should lie in the interval 4 — 5% in the period to
the publication of the next Report on 27 June 2007, conditional on
economic developments that are broadly in line with the projections.
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