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Preface

On commission by Norges Bank, Ipsos carries out quarterly surveys in Norway of expectations for
inflation, wage growth and interest rates among economists in the financial industry and academia, the
social partners, business leaders and households. Norges Bank orients monetary policy towards
keeping inflation low and stable. Inflation expectations can influence actual inflation. A survey
conducted at regular intervals can provide greater insight into these questions.

The survey questions four target groups. Online surveys are used for economists in the financial
industry and academia, as well as for representatives of main employer and employee organisations
and business leaders. Telephone interviews are used for a random selection of individuals in
Norwegian households.

The expectations survey is conducted every quarter and was conducted for the first time in February
2002. Ipsos has conducted the survey from Q3 2020. The report is written by Lars Erik Lie. The survey
was previously carried out by Epinion, Opinion and TNS Gallup.

Responsible research manager at Ipsos is:

Lars Erik Lie

Senior Research Manager
Telephone: +47 944 63 823
email: LarsErik.Lie@ipsos.com
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Summary

Brief, overall summary

Note: Changes in mean values are addressed in this summary. In some cases, the change in median
value and mean value may differ. As of the Q1 2025, the method for excluding extreme observations
was changed. For some questions, this may contribute to the movement of mean values from Q1 2024
to Q1 2025. In addition, the wording of the questions on inflation expectations for households was
changed, which may impact the results.

Short-term price inflation

The economists expect goods and services inflation 12 months ahead to be 2.6 per cent, down 0.3
percentage point from the previous quarter. The social partners expect goods and services inflation to
be 2.7 per cent 12 months ahead, down 0.6 percentage point from the previous quarter. Business
leaders expect goods and services inflation to be 3.9 per cent 12 months ahead, down 0.2 percentage
point from the previous quarter. Households expect goods and services inflation to be 3.3 per cent 12
months ahead, up 0.4 percentage point compared to the previous quarter.

Expected average rise in real wages

The economists expect the average rise in real wages will be 1.5 per cent in 2025, up 0.2 percentage
point from expected real wage growth in 2025 in the previous quarter. The social partners expect the
average rise in real wages to be 1.2 per cent this year, up 0.2 percentage point from expected real
wage growth in 2025 in the previous quarter.

Expected annual wage growth

The economists expect annual wage growth of 4.3 per cent in 2025, up 0.3 percentage point from
expected wage growth in 2025 in the previous quarter. Expected annual wage growth among the
social partners is 4.1 per cent, up 0.1 percentage point from expected wage growth in 2025 in the
previous quarter. Business leaders expect annual wage growth in their own company of 4.3 per cent
this year, up 0.1 percentage point from expected wage growth in 2025 in the previous quarter.
Households expect annual wage and pension income growth of 3.0 per cent the next 12 months,
down 0.3 percentage point from the previous quarter.

Expected profitability

29.5 per cent of business leaders expect profitability of their own company to improve over the next 12
months, up 3.4 percentage points from the previous quarter. 38.6 per cent of business leaders expect
profitability to remain unchanged over the next 12 months, a decrease of 1.5 percentage points from
the previous quarter. 29.2 per cent expect profitability to weaken, down 0.1 percentage point from the
previous quarter.

Brief summary of individual results for economists

Inflation

Economists expect goods and services inflation to be 2.6 per cent in 12 months, down 0.3 percentage
point from the previous quarter. Expected annual inflation in 2 years is 2.4 per cent, down 0.2
percentage point from the previous quarter. Economists’ expectation of annual inflation 5 years ahead
is 2.3 per cent, down 0.1 percentage point from the previous quarter.
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Average rise in real wages

The economists expect the average rise in real wages will be 1.5 per cent in 2025, up 0.2 percentage
point from expected real wage growth in 2025 in the previous quarter. Next year the economists
expect the average rise in real wages to be 1.2 per cent. In five years, they expect the average rise in
real wages to be 0.8 per cent, down 0.2 percentage point from the previous quarter.

Expected annual wage growth

Economists expect annual wage growth to be 4.3 per cent in 2025, up 0.3 percentage point from
expected wage growth in 2025 in the previous quarter. Annual wage growth is expected to be 3.7 per
cent for next year. The economists expect annual wage growth in 5 years to be 3.1 per cent, down 0.1
percentage point from the previous quarter.

Brief summary of individual results for social partners

Inflation

The social partners expect goods and services inflation to be 2.7 per cent in 12 months, down 0.6
percentage point from the previous quarter. Employer organisations expect inflation in 12 months to be
2.5 per cent, down 0.8 percentage point from the previous quarter. Employee organisations expect
inflation to be 2.8 per cent in 12 months, down 0.6 percentage point from the previous quarter.

Expected annual inflation in 2 years among the social partners is 2.5 per cent, down 0.5 percentage
point from the previous quarter. Employer organisations expect annual inflation to be 2.4 per cent in 2
years, down 0.6 percentage point from the previous quarter. Employee organisations expect annual
inflation in 2 years to be 2.6 per cent, down 0.4 percentage point from the previous quarter.

The social partners expect annual inflation of 2.4 per cent in 5 years, down 0.4 percentage point from
the previous quarter. Employer organisations expect annual inflation to be 2.2 per cent in 5 years,
down 0.6 percentage point from the previous quarter. Employee organisations expect annual inflation
in 5 years to be 2.5 per cent, down 0.2 percentage point from the previous quarter.

Average rise in real wages

The social partners expect the average rise in real wages to be 1.2 per cent in 2025, up 0.2
percentage point from expected real wage growth in 2025 in the previous quarter. Employer
organisations expect the average rise in real wages to be 1.1 per cent this year, up 0.3 percentage
point from expected real wage growth in 2025 in the previous quarter. The employee organisations
expect the average rise in real wages this year to be 1.2 per cent, up 0.1 percentage point from
expected real wage growth in 2025 in the previous quarter.

Next year the social partners expect the average rise in real wages to be 1.0 per cent. Employer
organisations expect the rise in real wages to be 1.0 per cent next year. The employee organisations
expect the average rise in real wages next year to be 1.1 per cent.

In five years, the social partners expect the average rise in real wages to be 0.8 per cent, unchanged
from the previous quarter. Employer organisations expect the rise in real wages to be 0.8 per cent, up
0.3 percentage point from the previous quarter. The employee organisations expect the average rise

in real wages to be 0.8 per cent in five years, down 0.3 percentage point from the previous quarter.

Expected annual wage growth

The social partners expect an annual wage growth for 2025 to be 4.1 per cent, up 0.1 percentage
point from expected wage growth in 2025 in the previous quarter. Employer organisations expect
annual wage growth to be 3.9 per cent for 2025, up 0.2 percentage point from expected wage growth
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in 2025 in the previous quarter. Employee organisations expect an annual wage growth of 4.2 per
cent, down 0.1 percentage point from expected wage growth in 2025 in the previous quarter.

The social partners expect an annual wage growth of 3.7 per cent next year. Employer organisations
expect annual wage growth of 3.6 per cent next year. Employee organisations expect an annual wage
growth of 3.7 per cent next year.

The social partners expect an annual wage growth of 3.0 per cent in 5 years, down 0.1 percentage
point from the previous quarter. Employer organisations expect an annual wage growth of 2.9 per cent
in 5 years, up 0.3 percentage point from the previous quarter. The employee organisations expect an
annual wage growth of 3.1 per cent in 5 years, down 0.4 percentage point from the previous quarter.

Brief summary of individual results for business leaders

Inflation

Business leaders expect goods and services inflation to be 3.9 per cent in 12 months, down 0.2
percentage point from the previous quarter. Expected annual inflation in 2 years is 4.0 per cent, down
0.3 percentage point from the previous quarter. Expected annual inflation in 5 years is 4.7 per cent, up
0.7 percentage point from the previous quarter.

Purchase and selling prices

28.2 per cent of business leaders expect the company’s purchase prices to increase more over the
next 12 months compared to the previous 12 months, up 4.2 percentage points from the previous
quarter. 49.9 per cent expect purchase prices in 12 months to increase about the same, down 1.5
percentage points from the previous quarter. The share of business leaders that expect the purchase
prices to increase less in the next 12 months is 20.5 per cent, down 2.8 percentage points from the
previous quarter.

27.0 per cent of business leaders expect the company’s selling prices to increase more in the next 12
months compared to the previous 12 months, up 5.9 percentage points from the previous quarter. 51.7
per cent expect the company’s selling prices to increase about the same over the next 12 months as
the previous 12 months, down 5.0 percentage points. 20.2 per cent of business leaders expect the
company’s selling prices to increase less the next 12 months, up 0.6 percentage point from the
previous quarter.

Expected annual wage growth

Business leaders expect annual wage growth in their own company of 4.3 per cent this year, up 0.1
percentage point from expected wage growth in 2025 in the previous quarter. Their expectation of
their company’s annual wage growth next year is 3.9 per cent.

Expected profitability

27.4 per cent of business leaders report that profitability in their own company has improved during the
past 12 months, up 2.1 percentage points compared to the previous quarter. 29.2 per cent report that
profitability in their own company has remained unchanged the past 12 months, down 0.7 percentage
point from the previous quarter. 41.0 per cent of business leaders report that profitability has
weakened during the past 12 months, down 0.3 percentage point from the previous quarter.

29.5 per cent of business leaders expect improved profitability of their own company in the next 12
months, up 3.4 percentage points from the previous quarter. 38.6 per cent expect profitability to
remain unchanged in the next 12 months, a decrease of 1.5 percentage points from the previous
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quarter. 29.2 per cent of business leaders expect profitability to weaken, down 0.1 percentage point
from the previous quarter.

Employment

29.4 per cent of business leaders report that their company has more employees compared to 12
months ago, up 2.4 percentage points from the previous quarter. 41.0 per cent have the same number
of employees today as 12 months ago, down 2.4 percentage points from the previous quarter. 28.5
per cent have fewer employees compared to 12 months ago, up 0.2 percentage point from the
previous quarter.

28.3 per cent of business leaders expect to have more employees in 12 months than they do today,
up 4.0 percentage points from the previous quarter. 46.7 per cent expect to have the same number of
employees as today, up 0.6 percentage point. 22.9 per cent of business leaders expect to have fewer
employees in 12 months, down 5.8 percentage points from the previous quarter.

Brief summary of individual results for households

Inflation

71.7 per cent of households expect prices of goods and services to be higher in the next 12 months,
down 5.1 percentage points from the previous quarter. 16.3 per cent expect prices to remain
unchanged over the next 12 months, up 1.2 percentage points from the previous quarter. 10.7 per
cent of households expect prices of goods and services in 12 months to be lower than at present, up
4.9 percentage points from the previous quarter.

On average households expect prices to be 3.3 per cent higher in the next 12 months, up 0.4
percentage point from previous quarter. The households expect prices to rise 5.6 per cent over the
next 2-3 years, up 1.7 percentage points from the previous quarter. In five years, households expect
annual inflation to be 6.6 per cent, up 2.7 percentage points from the previous quarter.

Expected growth in annual wages and pension income

The households surveyed estimate a growth in wages and pension income of 3.7 per cent the past 12
months, up 0.1 percentage point from the previous quarter. Expected change in wages and pension
income the next 12 months is 3.0 per cent, down 0.3 percentage point from the previous quarter.

Interest rate developments

18.0 per cent of households expect the level of deposit and lending rates to rise over the next 12
months, down 4.7 percentage points from the previous quarter. 28.5 per cent expect the level of
deposit and lending rates to remain unchanged, down 9.7 percentage points from the previous
quarter. 50.7 per cent of households expect the level of deposit and lending rates to fall over the next
12 months, up 15.2 percentage points from the previous quarter.
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The survey

On commission by Norges Bank, Ipsos carries out quarterly surveys in Norway of expectations for
inflation, wage growth and interest rates among economists in the financial industry and academia, the
social partners, business leaders and households. Norges Bank orients monetary policy towards
keeping inflation low and stable. Inflation expectations can influence actual inflation. A survey
conducted at regular intervals can provide greater insight into these questions. This report and the
main results of the expectations survey are published in full on the webpages of Ipsos
(https://www.ipsos.com/nb-no). The survey of business leaders was broadened in 2009 to include
enterprises with 20 or more employees (compared with 50 or more earlier). In addition, appx. 500
business leaders are now interviewed compared with appx. 300 earlier.

The survey for Q1 2025 was conducted in the period 17 January to 9 February 2025.
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Questionnaire

To economists and social partners:

What do you think the general rise in prices for goods and services will be in 12 months, as
measured by the 12-month change in the consumer price index (CPI)?

What do you think the general rise in prices for goods and services will be in two years, as
measured by the 12-month change in the consumer price index (CPI)?

What do you think the general rise in prices for goods and services will be in five years, as
measured by the 12-month change in the consumer price index (CPI)?

What do you think average rise in real wages will be this year?

What do you think average rise in real wages will be next year?

What do you think average rise in real wages will be in 5 years?

What do you think average wage growth will be this year?

What do you think average wage growth will be next year?

What do you think average wage growth will be in five years?

To business leaders:

What do you think the general rise in prices for goods and services will be in 12 months, as
measured by the 12-month change in the consumer price index (CPI)?

What do you think the general rise in prices for goods and services will be in two years, as
measured by the 12-month change in the consumer price index (CPI)?

What do you think the general rise in prices for goods and services will be in five years, as
measured by the 12-month change in the consumer price index (CPI)?

Do you expect that over the next 12 months your business's purchase prices will increase more
than, increase at approximately the same pace as or increase less than in the past 12-month
period?

Do you expect that over the next 12 months your business's selling prices will increase more than,
increase at approximately the same pace as or increase less than in the past 12-month period?
What do you think the average annual wage growth in your business will be this year?

What do you think the average annual wage growth in your business will be next year?

Over the past 12 months, has the profitability of your business, as measured by the operating
margin (EBITDA), improved, remained unchanged or weakened?

Do you think that over the next 12 months, the profitability of your business, as measured by the
operating margin (EBITDA), will improve, remain unchanged or weaken?

Compared with 12 months earlier, does your business currently have more employees, the same
number of employees or fewer employees?

Do you think that in 12 months, your business will have more employees than currently, the same
number of employees or fewer employees?

Do you know what the inflation target of the Norwegian Central Bank is?
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To households:

Do you think that over the next 12 months, prices for goods and services, as measured by the
consumer price index (CPI), will be higher, unchanged or lower than they are currently?

About how much higher/lower, measured in per cent?

What do you think the general price in prices for goods and services will be in two to three years,
as measured by the 12-month change in the consumer price index (CPI)?

What do you think the general price in prices for goods and services will be in five years, as
measured by the 12-month change in the consumer price index (CPI)?

Compared with 12 months ago, by how much do you think your wages or pension has changed in
per cent?

By approximately how much do you think your wages or pension will change in per cent over the
next 12 months?

Do you think that over the next 12 months, the level of deposit and lending rates will rise, remain
unchanged or fall?

Do you know what the inflation target of the Norwegian Central Bank is?

10
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Tables and graphs

Economists

CoNOOA~WNE

Expected inflation in 12 months

Expected inflation in 2 years

Expected inflation in 5 years

Expected average rise in real wages for current year
Expected average rise in real wages next year
Expected average rise in real wages in 5 years
Expected annual wage growth for current year
Expected annual wage growth next year

Expected annual wage growth in 5 years

Social partners

10.
11.
12.
13.
14.
15.
16.
17.
18.

Expected inflation in 12 months

Expected inflation in 2 years

Expected inflation in 5 years

Expected average rise in real wages for current year
Expected average rise in real wages for next year
Expected average rise in real wages in 5 years
Expected annual wage growth for current year
Expected annual wage growth next year

Expected annual wage growth in 5 years

Business leaders

19.
20.
21.
22.
23.
24,
25.
26.
27.
28.
29.
30.

Expected general inflation in 12 months

Expected general inflation in 2 years

Expected general inflation in 5 years

Expected increase in purchase prices for own business the next 12 months
Expected increase in selling prices for own business next 12 months
Expected annual wage growth in own business this year

Expected annual wage growth in own business next year
Profitability in own business last 12 months

Profitability in own business next 12 months

Number of employees today compared to 12 months ago

Number of employees in 12 months

Inflation target of the Norwegian Central Bank

Households

31.
32.
33.
34.
35.
36.
37.
38.

Perception of price change past 12 months

Perception of price change past 12 months in per cent

Expected inflation in 2-3 years

Expected inflation in 5 years

Wage and pension development last 12 months

Expected wage and pension income over the next 12 months in per cent
Expected interest rate next 12 months

Inflation target of the Norwegian Central Bank

11



Expectations Survey for Norges Bank Q1 2025

RESULTS

ECONOMISTS

12
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Question 1: ECONOMISTS

What do you think the general rise in prices for goods and services will be in 12 months, as measured
by the 12-month change in the consumer price index (CPI)?

6.0 - Expected general inflation in 12 months
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Average 2,6 2,5 -0,1
. . Weighted median 2,8 2,4 -0,4
Economists in the
fi ial indust Lowest value 1,0 2,0
Inancial Indus
ry Highest value 3,5 3,2
Sample 17 15*
Average 3.1 2,7 -0,4
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*n=17. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=2
**n=24. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=1
***n=41. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=3
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Question 2: ECONOMISTS

What do you think the general rise in prices for goods and services will be in 2 years, as measured by
the 12-month change in the consumer price index (CPI)?

4.54 Expected general inflation in 2 years
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*n=24. The presented average excludes respondents who answered: Don't know/Do not want to answer n=1, extreme values n=2
**n=41. The presented average excludes respondents who answered: Don't know/Do not want to answer n=1, extreme values n=2
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Question 3: ECONOMISTS

What do you think the general rise in prices for goods and services will be in 5 years, as measured by
the 12-month change in the consumer price index (CPI)?

35- Expected general inflation in 5 years
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Economists
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*n=24. The presented average excludes respondents who answered: Don't know/Do not want to answer n=3, extreme values n=0
*n=41. The presented average excludes respondents who answered: Don't know/Do not want to answer n=3, extreme values n=1
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Question 4. ECONOMISTS

What do you think the average rise in real wages will be this year? (The question is new in Q1 2023)
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*n=17. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=2
**n=41. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=2
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Question 5: ECONOMISTS

What do you think the average rise in real wages will be next year? (The question is new in Q1 2023)
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Forventet real wage growth for next year

Weighted median and average, figures in percent

Mg -
MG -
Ny -
M T -
Mg -
Moy -

€202 M | =
PEOZ M| =
SZOZ M| =

Shitt

—e— Gkonomer i finansnaering —e— @konomer i akademia —o— Totalt = \ektet median

4. Q. 2024 1.Q. 2025 CHANGE

Average 1,5 1,3 -0,2
. . Weighted median 14 1,3 -01
Economists in the
fi ial indust Lowest value 1,0 0,5
Inancial Inaus
ry Highest value 3,0 2,0
Sample 17 16*
Average 1,2 1,0 -0,2
. Weighted median 1,0 1,0 0,0
Economists
. i Lowest value 0,0 0,0
in academia _
Highest value 35 2,0
Sample 23 23*
Average 1,3 1,2 -0,1
. Weighted median 1,0 1,0 0,0
Economists
in total Lowest value 0,0 0,0
In
Highest value 3,5 2,0
Sample 40 39

*n=17. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=1
**n=24. The presented average excludes respondents who answered: Don't know/Do not want to answer n=1, extreme values n=0
***n=41. The presented average excludes respondents who answered: Don't know/Do not want to answer n=1, extreme values n=1
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Question 6: ECONOMISTS

What do you think the average rise in real wages will be in 5 years? (The question is new in Q1 2023)

1.5-

1.0-

05~

0.0-

Forventet real wage growth in 5 years

Weighted median and average, figures in percent

Mg -
MG -
Ny -
M T -
Mg -
Moy -

€202 M | =
PEOZ M| =
SZOZ M| =

— Snitt

—e— Gkonomer i finansnaering —e— @konomer i akademia —o— Totalt = \ektet median

4. Q. 2024 1.Q. 2025 CHANGE

Average 0,9 0,8 -0,1
. . Weighted median 1,0 0,8 -0,2
Economists in the
fi ial indust Lowest value 0,0 0,0
Inancial Inaus
ry Highest value 1,5 1,5
Sample 17 16*
Average 1,1 0,8 -0,3
. Weighted median 1,0 1,0 0,0
Economists
. i Lowest value 0,0 0,0
in academia _
Highest value 3,0 2,0
Sample 19 20%*
Average 1,0 0,8 -0,2
. Weighted median 1,0 1,0 0,0
Economists
in total Lowest value 0,0 0,0
In
Highest value 3,0 2,0
Sample 36 36 **

*n=17. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=1
**n=24. The presented average excludes respondents who answered: Don't know/Do not want to answer n=4, extreme values n=0
***n=41. The presented average excludes respondents who answered: Don't know/Do not want to answer n=4, extreme values n=1
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Expectations Survey for Norges Bank Q1 2025 M

Question 7: ECONOMISTS

What do you think average wage growth will be this year?

6.5- Expected annual wage growth for current year

6.0 - ﬂ \.l Weighted median and average, figures in percent
Y

55- u/," bt

%od |
507 s ’: 7

3.0-
25-
20-
1.5-
10-
0.5~
0.0-
frrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr R rr R R bR rrr R rrrr bR RN NN LR R R
0000000000 0R000R0000000P00000RR000000R00000000000000000R0000000000000000000000000000000000000
PR R R R R R R ER e R R R R R R R R R R R RN R R R R R R R e R R R R R RRRER R BR R RERERERORENERERERERERR
. N © N N n I n . N . N N m I n . I . N N - N n
= = = = =3 =3 (= = o o =3 o =3 o o o o o =] = b= =] k= o
=] 2 g = =3 = 2 = == == == == I~ == == —] == == 5] N ~n 1) L] ~
R = @ = =~ @ @ =] X} w B w o -~ @ w0 =] -- LN w e W
— Average L . e .
= \Veighted median =~ —®— Economists in academia —e— Total —o— @konomer i finansneering

4.Q.2024 1.Q.2025 CHANGE

Average 5,0 4.4 -0,6
. . Weighted median 5,2 4,3 -0,9
Economists in the
. Lo Lowest value 3,0 3,0
financial industry
Highest value 55 5,2
Sample 17 17
Average 49 4.2 -0,7
. Weighted median 50 4,0 -1,0
Economists
. . Lowest value 3,5 2,5
in academia
Highest value 6,0 52
Sample 24 24
Average 4,9 4,3 -0,6
. Weighted median 52 4.2 -1,0
Economists
. Lowest value 3,0 2,5
in total
Highest value 6,0 5,2
Sample 41 41
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Question 8: ECONOMISTS

What do you think average wage growth will be next year?

6.0 Expected annual wage growth for next year
55- .;‘ Weighted median and average, figures in percent
50- \V/

40- : e /o

35-

3.0~

25-

20-

1.5=

10-

0.5-

0.0-
frrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr R rr R R bR rrr R rrrr bR RN NN LR R R
0000000000 0R000R0000000P00000RR000000R00000000000000000R0000000000000000000000000000000000000
PR R R R R R R ER e R R R R R R R R R R R RN R R R R R R R e R R R R R RRRER R BR R RERERERORENERERERERERR
. N © N N n I n . N . N N m I n . I . N N - N n
= = = = =3 =3 (= = o o =3 o =3 o o o o o =] = b= =] k= o
=] 2 g = =3 = 2 = == == == == I~ == == —] == == 5] N ~n 1) L] ~
R = @ = =~ @ @ =] X} w B w o -~ @ w0 =] -- LN w e W

— Average L . e .
= \Veighted median =~ —®— Economists in academia —e— Total —o— @konomer i finansneering

4. Q. 2024 1.Q. 2025 CHANGE

Average 41 3,7 -0,4
. . Weighted median 4,0 3,8 -0,2
Economists in the
fi ial indust Lowest value 3,0 2,5
Inancial Inaus
ry Highest value 5,0 4.5
Sample 17 16*
Average 4,0 3,7 -0,3
. Weighted median 4.0 4.0 0,0
Economists
. i Lowest value 3,0 25
in academia _
Highest value 5,0 45
Sample 24 22%*
Average 4,0 3,7 -0,3
. Weighted median 4.0 3,8 -0,2
Economists
in total Lowest value 3,0 2,5
In
Highest value 5,0 4,5
Sample 41 38 **

*n=17. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=1
**n=24. The presented average excludes respondents who answered: Don't know/Do not want to answer n=1, extreme values n=1
***n=41. The presented average excludes respondents who answered: Don't know/Do not want to answer n=1, extreme values n=2
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Question 9: ECONOMISTS

What do you think average wage growth will be in five years?

50- Expected annual wage growth in 5 years
45 «’v’."}.‘ Weighted median and average, figures in percent
ST e ! /.}
.’{:,3.\5(3 see /:\dz:.‘%:‘ \b\ o"
40- el _PRO8MITT 233
¥\ 8y e /
L / ]
L]
35=
3.0-
25=
2.0-
1.5-
1.0=-
05-
0.0~
ftrrrrrrrrrrrrrrrrrrrr R L rrE R R RN NN RE NN L NN LR R RE L RN RE R R LR R R R R R LE PR R R R R R PR R R Rt rrrrrrrrrrrrrr Rl
[s}sisisis)s)s]slsisfslsfa)s]afsla]als)s}als}als]s]sfs}slafals)s]a}s}slafa)o)se]a]s}slafa)o)a]a]s]a}u}s)s}ais}ols]a}s)s}aio}ola]n)a)s}aiofalola]a)s}ainfs]s]a]a]s}afafslslafsis]afa)a)ofais]
QRO ER R R R e R R e R R OR 2R RoRER R 8RR ERRR8RRRER2R8RRER2RERARERSRERARERSR8R2RER2R8R2RERIRERS
5] =] 2 =] ] 8 3 8 5] =] 5] g g 8 ] 8 5] =] 5] <] 3 8 ] 8
5] 8 ® & 8 S 8 3 3 = [ @ = & > S = 3 3 ) R 5] ® &
— Average L . e .
= \Veighted median =~ —®— Economists in academia —e— Total —o— @konomer i finansneering

4.Q. 2024 1.Q.2025 CHANGE

Average 3.1 3,2 +0,1
. . Weighted median 3,0 3,2 +0,2
Economists in the
. Lo Lowest value 2,0 2,5
financial industry ,
Highest value 4.5 4.5
Sample 17 17
Average 3,3 3,1 -0,2
. Weighted median 3,0 3,0 0,0
Economists
. . Lowest value 2,0 2,0
in academia ,
Highest value 4,6 4,5
Sample 21 20*
Average 3,2 3,1 -0,1
. Weighted median 3,0 3,0 0,0
Economists
. Lowest value 2,0 2,0
in total ,
Highest value 4,6 4,5
Sample 38 37

*n=24. The presented average excludes respondents who answered: Don't know/Do not want to answer n=4, extreme values n=0
**n=41. The presented average excludes respondents who answered: Don't know/Do not want to answer n=4, extreme values n=0
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RESULTS

SOCIAL PARTNERS
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Expectations Survey for Norges Bank Q1 2025

Question 10: SOCIAL PARTNERS

What do you think the general rise in prices for goods and services will be in 12 months, as measured
by the 12-month change in the consumer price index (CPI)?

Expected general inflation in 12 months
55~-

Weighted median and average, figures in percent
5.0-

45-

10-

0.5~

0.0-
frrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr R rrrrrr R rrrr bl Err bR Err NN E RN RN RN R
0R0O00D0oRLPOR0R0R00000PRR0R0R00R0RPRR0ROR0P0R0PR0R0R00R0R0P0R0PRRRR0R00RRR0000R000R0R0R0R000
SRERECEEERERARERIEEEERERERERERERECEREREREIRERIBEEICEESNERERERINERERERERERERERICERESRERERERIBERR
. I © N N n I n . N . N N m I n . N . N N . I n
= = = = =3 =3 (= = o o =3 o =3 o o o o o =] = b= =] k= o
=] 2 g = =3 = 2 = == == == == I~ == == —] == == 5] N ~n 1) L] ~
R = @ = =~ @ @ =] X} w B w o -~ @ w0 =] -- LN w e W

L L — Average
—e— Employee organisations —e— Employer organisations —o— Total = \Veighted median

4.Q. 2024 1.Q. 2025 CHANGE

Average 3,3 2,5 -0,8

Weighted median 3,0 2,5 -0,5
Employ.er Lowest value 2,3 2,0
organlsatlons Highest value 10,0 3,0
Sample 18 17

Average 34 2,8 -0,6

Weighted median 3,2 3,0 -0,2
Employge Lowest value 25 2,2
Orgamsatlons Highest value 55 3,5
Sample 21 22%*

Average 3,3 2,7 -0,6

Social Weighted median 3,0 2,6 -0,4
partners Lowest value 2,3 2,0
in total Highest value 10,0 3,5
Sample 39 39

*n=18. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=1
**n=27. The presented average excludes respondents who answered: Don't know/Do not want to answer n=3, extreme values n=2
***n=45. The presented average excludes respondents who answered: Don't know/Do not want to answer n=3, extreme values n=3
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Expectations Survey for Norges Bank Q1 2025

Question 11: SOCIAL PARTNERS

What do you think the general rise in prices for goods and services will be in two years, as measured
by the 12-month change in the consumer price index (CPI)?

Expected general inflation in 2 years

Weighted median and average, figures in percent

1.5-
1.0-
0.5~
0.0~
LN I I I IO R I I IO OO I O O AR R AN R AR BN AR R AR B B AR R R B RN DN RO I A R R OB R AN B N O R R OO R IR O R DR RO O R R R I A RO R R O R BN BN
222220022322 20RR2RAR2RZRIRER2IZRRRQRILYRRRRIRR2QRL 2222 [ARIRAIRIRALZR2ARRIYQR2QALS
£ & & & 8 £ § § 2 % & 3 % 3 2 3 2 2 B ®BE ® B ® =B
N _— Average
—e— Employee organisations —e— Employer organisations —o— Total = Weighted median
4.Q.2024 1.Q.2025 CHANGE
Average 3,0 2.4 -0,6
Weighted median 2,5 2,5 0,0
Employer
isati Lowest value 2,0 2,0
organisations
g Highest value 10,0 3,0
Sample 18 16
Average 3,0 2,6 -0,4
Weighted median 2,8 2,7 -0,1
Employee
R . Lowest value 2,0 2,0
organisations _
Highest value 5,0 3.1
Sample 21 22%*
Average 3,0 2,5 -0,5
Social Weighted median 2,6 2,5 -0,1
partners Lowest value 2,0 2,0
in total Highest value 10,0 3,5
Sample 39 397

*n=18. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=2
**n=27. The presented average excludes respondents who answered: Don't know/Do not want to answer n=3, extreme values n=2
***n=45. The presented average excludes respondents who answered: Don't know/Do not want to answer n=3, extreme values n=3
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Question 12. SOCIAL PARTNERS

What do you think the general rise in prices for goods and services will be in five years, as measured
by the 12-month change in the consumer price index (CPI)?

4.0- Expected general inflation in 5 years

¢ Weighted median and average, figures in percent
35~ i *

15-

1.0=
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0.0-
frrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr R rrrrrr R rrrr bl Err bR Err NN E RN RN RN R
0R0O00D0oRLPOR0R0R00000PRR0R0R00R0RPRR0ROR0P0R0PR0R0R00R0R0P0R0PRRRR0R00RRR0000R000R0R0R0R000
SRERECEEERERARERIEEEERERERERERERECEREREREIRERIBEEICEESNERERERINERERERERERERERICERESRERERERIBERR
. I © N N n I n . N . N N m I n . N . N N . I n
= = = = =3 =3 (= = o o =3 o =3 o o o o o =] = b= =] k= o
=] 2 g = =3 = 2 = == == == == I~ == == —] == == 5] N ~n 1) L] ~
R = @ = =~ @ @ =] X} w B w o -~ @ w0 =] -- LN w e W

N _— —— Average
—e— Employee organisations —e— Employer organisations —o— Total = \Veighted median

4.Q. 2024 1.Q. 2025 CHANGE

Average 2,8 2,2 -0,6

Weighted median 24 2,0 -0,4
Employ.er Lowest value 1,2 2,0
organlsatlons Highest value 10,0 2,5
Sample 14 11*

Average 2,7 2,5 -0,2

Weighted median 2.4 2.5 +0,1
Employge Lowest value 2,0 2,0
organisations Highest value 52 3,5
Sample 20 21%*

Average 2,8 2,4 -0,4

Social Weighted median 2.4 24 0,0
partners Lowest value 1,2 2,0
in total Highest value 10,0 3,5
Sample 34 32"

*n=18. The presented average excludes respondents who answered: Don't know/Do not want to answer n=5, extreme values n=2
**n=27. The presented average excludes respondents who answered: Don't know/Do not want to answer n=3, extreme values n=3
***n=45. The presented average excludes respondents who answered: Don't know/Do not want to answer n=8, extreme values n=5
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Question 13: SOCIAL PARTNERS

What do you think the average rise in real wages will be this year? (The question is new in Q1 2023)

20~ Forventet real wage growth for current year

Weighted median and average, figures in percent

1.5-
1.0-
05-

0.0-

Mg -
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Ny -
M T -
Mg -
Moy -

PZ0ZT MY 7L -
GZOZ M "L =

1
=
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[N
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]
@

Snitt

—e— Arbeidsgiverorganisasjoner —e— Arbeidstakerorganisasjoner —o— Totalt = \ektet median

4. Q. 2024 1.Q.2025 CHANGE

Average 1,3 1,1 -0,2

Weighted median 1,6 1,3 -0,3
Employ_er Lowest value 0,0 0,0
organlsatlons Highest value 25 1,9
Sample 18 17

Average 1,6 1,2 -0,4

Weighted median 1,6 1,3 -0,3
Employge Lowest value -0,5 0,0
Orgamsatlons Highest value 5,0 2,2
Sample 22 26**

Average 1,5 1,2 -0,3

Social Weighted median 1,6 1,3 -0,3
partners Lowest value -0,5 0,0
in total Highest value 5,0 2,2
Sample 40 43>

*n=18. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=1
**n=27. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=1
***n=45. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=2
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Expectations Survey for Norges Bank Q1 2025

Question 14: SOCIAL PARTNERS

What do you think the average rise in real wages will be next year? (The question is new in Q1 2023)

Forventet real wage growth for next year

15 Weighted median and average, figures in percent
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—e— Arbeidsgiverorganisasjoner —e— Arbeidstakerorganisasjoner —o— Totalt = \ektet median

4. Q. 2024 1.Q.2025 CHANGE

Average 0,8 1,0 +0,2

Weighted median 1,0 1,0 0,0
Employ_er Lowest value 0,0 0,0
organlsatlons Highest value 1,6 2,0
Sample 18 17

Average 1,1 11 0,0

Weighted median 1,0 1,0 0,0
Employge Lowest value 0,0 0,0
Orgamsatlons Highest value 43 2,0
Sample 22 25%*

Average 1,0 1,0 0,0

Social Weighted median 1,0 1,0 0,0
partners Lowest value 0,0 0,0
in total Highest value 43 2,0
Sample 40 420

*n=18. The presented average excludes respondents who answered: Don't know/Do not want to answer n=1, extreme values n=0
**n=27. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=2
***n=45. The presented average excludes respondents who answered: Don't know/Do not want to answer n=1, extreme values n=2
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Question 15: SOCIAL PARTNERS

What do you think the average rise in real wages will be in 5 years? (The question is new in Q1 2023)

Forventet real wage growth in 5 years

Weighted median and average, figures in percent

1.5=
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M T -
Mg -
Moy -

€202 M | =
PEOZ M| =
SZOZ M| =

Snitt

—e— Arbeidsgiverorganisasjoner —e— Arbeidstakerorganisasjoner —o— Totalt = \ektet median

4. Q. 2024 1.Q.2025 CHANGE

Average 0,5 0,8 +0,3

Weighted median 0,5 0,6 +0,1
Employ_er Lowest value 0,0 0,0
organlsatlons Highest value 1,5 1,5
Sample 14 12*

Average 1,1 0,8 -0,3

Weighted median 0,5 0,9 +0,4
Employge Lowest value 0,0 0,0
Orgamsatlons Highest value 4.0 2,0
Sample 18 23*

Average 0,8 0,8 0,0

Social Weighted median 0,5 0,8 +0.3
partners Lowest value 0,0 0,0
in total Highest value 4,0 2,0
Sample 32 35

*n=18. The presented average excludes respondents who answered: Don't know/Do not want to answer n=5, extreme values n=1
**n=27. The presented average excludes respondents who answered: Don't know/Do not want to answer n=1, extreme values n=3
***n=45. The presented average excludes respondents who answered: Don't know/Do not want to answer n=6, extreme values n=4
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Question 16: SOCIAL PARTNERS

What do you think average wage growth will be this year?

Expected annual wage growth for current year

6.5=

6.04 i Weighted median and average, figures in percent
| ’

55- 0‘: i

5.0 - o/ o *‘

35-
3.0~
25-
20-
1.5-
1.0-
0.5-
00
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—e— Employee organisations —e— Employer organisations —o— Total —_ @J’;;,?gd median
4.Q. 2024 1.Q.2025 CHANGE
Average 47 3,9 -0,8
Weighted median 52 4,0 -1,2
Employ.er Lowest value 0,0 2,5
organlsatlons Highest value 55 5,2
Sample 18 16*
Average 5,1 4,2 -0,9
Weighted median 53 4.3 -1,0
Employge Lowest value 3,0 3,6
Orgamsatlons Highest value 6,0 4.8
Sample 20 24**
Average 49 41 -0,8
Social Weighted median 52 4.1 -1,1
partners Lowest value 0,0 25
in total Highest value 6,0 52
Sample 38 40>

*n=18. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=2
**n=27. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=3
***n=45. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=5
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Question 17: SOCIAL PARTNERS

What do you think average wage growth will be next year?

6.0 - Expected annual wage growth for next year
55- Weighted median and average, figures in percent —~
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5] =] 2 =] ] 8 3 8 5] =] 5] g g 8 ] 8 5] =] 5] <] 3 8 ] 8
5] 8 ® & 8 S 8 3 3 = [ @ = & > S = 3 3 ) R 5] ® &
N _— —— Average
—e— Employee organisations —e— Employer organisations —o— Total = \Veighted median

4. Q. 2024 1.Q.2025 CHANGE

Average 3,7 3,6 -0,1

Weighted median 4,0 3,5 -0,5
Employ.er Lowest value 0,0 2,4
organlsatlons Highest value 47 4,3
Sample 18 16*

Average 4.3 3,7 -0,6

Weighted median 4.0 4.0 0,0
Employge Lowest value 3,0 2,7
Orgamsatlons Highest value 5,9 45
Sample 21 25%*

Average 4,0 3,7 -0,3

Social Weighted median 4,0 3,8 0,2
partners Lowest value 0,0 2.4
in total Highest value 5.9 45
Sample 39 %

*n=18. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=2
**n=27. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=2
***n=45. The presented average excludes respondents who answered: Don't know/Do not want to answer n=0, extreme values n=4
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Question 18: SOCIAL PARTNERS

What do you think average wage growth will be in five years?

5.0- Expected annual wage growth in 5 years
45- »ggghted medlan and average, figures in percent
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g 8§ ¢ § 8 8 g g ¢ & § % %8 % § §% § ¢ 8§ R R E § B
N _— —— Average
—e— Employee organisations —e— Employer organisations —o— Total = Weighted median
4.Q.2024 1.Q. 2025 CHANGE
Average 2,6 2,9 +0,3
E | Weighted median 2,8 2,8 0,0
mployer
F_] St{ Lowest value 0,0 2,0
organisations
9 Highest value 3,7 4.0
Sample 14 12*
Average 3,5 3.1 -0,4
E | Weighted median 34 3.4 0,0
mpioyee
FT y, Lowest value 2,0 2,0
organisations .
Highest value 6,0 45
Sample 20 22
Average 3.1 3,0 -0,1
Social Weighted median 3,0 3.1 +0.1
partners Lowest value 0,0 2,0
in total Highest value 6,0 45
Sample 34 34

*n=18. The presented average excludes respondents who answered: Don't know/Do not want to answer n=4, extreme values n=2
**n=27. The presented average excludes respondents who answered: Don't know/Do not want to answer n=1, extreme values n=4
***n=45. The presented average excludes respondents who answered: Don't know/Do not want to answer n=5, extreme values n=6
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Question 19: BUS'NESS LEADERS

What do you think the general rise in prices for goods and services will be in 12 months, as measured
by the 12-month change in the consumer price index (CPI)?

7.0- Expected general inflation in 12 months
6.5~ Weighted median and average, figures in percent ’
6.0 -
55=
50=
45=
4.0=
3.5~
3.0 -.”\
25- 3
20-
1.5-
1.0-
0.5-
0.0 -
280200 000809008 2008008000 08Re0R R 088ReR0 R0 0eR o8R0 0008 R080R 00000889000 00880080200000R000
—— Total — ?\:"I;s;ah%gd median
4. Q. 2024 1.Q. 2025 CHANGE
Average 4.1 3,6 -0,5
Businesses Weighted median 35 3.4 0.1
with fewer Unweighted median 35 3,4
than 50 Lowest value 1,0 2,3
employees Highest value 12,0 7.0
Sample 247 185*
Average 4.1 4.0 -0,1
Businesses Weighted median 3,5 3,0 -0,5
with more Unweighted median 3,5 3,3
than 50 Lowest value 0,0 2,2
employees Highest value 12,0 10,0
Sample 247 189**
Average 4.1 39 -0,2
Weighted median 3,5 32 -0,3
Unweighted median 3,5 33
Total Lowest value 0,0 2,3
Highest value 12,0 10,0
Sample 494 372%*

*n=239. The presented average excludes respondents who answered: Don't know/Do not want to answer n=16, extreme values n=38
**n=238. The presented average excludes respondents who answered: Don't know/Do not want to answer n=15, extreme values n=35
***n=477. The presented average excludes respondents who answered: Don't know/Do not want to answer n=31, extreme values n=74
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Question 20: BUSINESS LEADERS

What do you think the general rise in prices for goods and services will be in two years, as measured
by the 12-month change in the consumer price index (CPI)?
(The question was marginally changed from Q1 2015 — see technical comment)3

707 Expected general inflation in 2 years
:Z i Weighted median and average, figures in percent ‘F\
55-
50-
45-
4.0= (2]
zz |- X\‘! piN / \"'V‘tu.. -
: Al / o\
05 ‘I"‘.‘ » ./q\‘ ‘/. No’.
"
20-
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1.0-
0.5-
0.0~
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—— Total — ?\:"I;s;ah%gd median
4.Q.2024 1.Q.2025 CHANGE
Average 4.3 4,0 -0,3
Businesses Weighted median 35 3,5 0,0
with fewer Unweighted median 35 3,5
than 50 Lowest value 15 2,0
employees Highest value 13,0 10,0
Sample 235 185*
Average 4.4 4.1 -0,3
Businesses Weighted median 3,5 3,0 -0,5
with more Unweighted median 3,5 3,0
than 50 Lowest value 1,0 2,0
employees Highest value 12,0 12,0
Sample 245 196**
Average 4,3 4,0 -0,3
Weighted median 3,5 3,4 -0,1
Unweighted median 3,5 3,2
Total Lowest value 1,0 2,0
Highest value 13,0 11,0
Sample 480 378

*n=239. The presented average excludes respondents who answered: Don't know/Do not want to answer n=34, extreme values n=20
**n=238. The presented average excludes respondents who answered: Don't know/Do not want to answer n=19, extreme values n=24
***n=477. The presented average excludes respondents who answered: Don't know/Do not want to answer n=53, extreme values n=46
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Question 21: BUSINESS LEADERS

What do you think the general rise in prices for goods and services will be in five years, as measured
by the 12-month change in the consumer price index (CPI1)? (The question is new in Q1 2023)

55- Expected general inflation in 5 years

Weighted median and average, figures in percent
5.0-

45=

4.0-

35~

3.0-

25-

20-

05-

0.0~

€T0T M 7L =
Mz -
Mg -
M-
LAVAL R
T -
MG -
My -
SE0T ML =

—— Shitt
= \/okiet median —* Totalt

4.Q. 2024 1.Q. 2025 CHANGE

Average 39 4,5 +0,6
Businesses Weighted median 4,0 3,0 -1,0
with fewer Lowest value 1,0 2,0
than 50 Highest value 13,0 15,0
employees Sample 198 162*
. Average 4,0 5.1 11
Businesses _ ‘
. Weighted median 3,0 3,0 0,0
with more Lowest value 1,0 2,0
than 50 ‘
Highest value 13,0 20,0
employees Sample 213 186**
Average 4,0 4,7 +0,7
Total Weighted median 32 3,0 -0,2
Lowest value 1,0 2,0
Highest value 13,0 18,0
Sample 411 346

*n=239. The presented average excludes respondents who answered. Don't know/Do not want to answer n=54, extreme values n=23
**n=238. The presented average excludes respondents who answered: Don't know/Do not want to answer n=29, extreme values n=23
***n=477. The presented average excludes respondents who answered: Don't know/Do not want to answer n=82, extreme values n=48

Note: From Q1 2025 onwards, a change in definition of extreme observations has been implemented.
Part of the movement on Question 21 from Q4’2024 to Q1°2025 may be attributed to this change. For
more information, please see technical comment on page 55.
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Question 22: BUSINESS LEADERS

Do you expect that over the next 12 months your business's purchase prices will increase more than,
increase at approximately the same pace as or increase less than in the past 12-month period?

1009 Expected increase in purchase prices for own business next 12 months
90 - Percentage share
80 -
70 -
60 -
50 -
40 =
30 -
20 -
10 =
0-
Ty T3 e TP OTHP TP T PPy T Tt PP T Ty CPAPRuT St P pge g
—&— |ncrease more —&— |ncrease about the same —&— Increase less
4. Q. 2024 1.Q.2025 CHANGE
Businesses Increase more 25,8 28,6 +2,8
with fewer Increase about the same 51,8 51,6 0,2
than 50 Increase less 20,3 18,7 -1,6
employees Sample 278 239
Businesses Increase more 22,2 27,8 +5,6
with more Increase about the same 51,0 48,3 2.7
than 50 Increase less 26,3 22,3 4.0
employees Sample 278 238
Increase more 24,0 28,2 +4,2
Increase about the same 514 49,9 -1,6
Total
Increase less 23,3 20,5 -2,8
Sample 556 477
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Question 23: BUSINESS LEADERS

Do you expect that over the next 12 months your business's selling prices will increase more than,
increase at approximately the same pace as or increase less than in the past 12-month period?

100 -
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O-

Expected increase in selling prices for own business next 12 months

Percentage share
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g § & § £ § & g g2 &% § &8 ¢ § § % 8 % B R R B B G
—e— Increase more —e— |Increase about the same —o— Increase less
4. Q. 2024 1.Q.2025 CHANGE
Businesses Increase more 19,6 28,1 +8,5
with fewer Increase about the same 57,6 52,5 -5,1
than 50 Increase less 19,7 18,1 -1,6
employees Sample 278 239
Businesses Increase more 227 26,0 +3.3
with more Increase about the same 55,8 50,9 -4,9
than 50 Increase less 19,4 22,3 +2,9
employees Sample 278 238
Increase more 21,1 27,0 +5,9
Increase about the same 56,7 51,7 -5,0
Total
Increase less 19,6 20,2 +0,6
Sample 556 477
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Question 24: BUSINESS LEADERS

What do you think the average annual wage growth in your business will be this year?

55- Expected annual wage growth for current year
. J./" Weighted median and average, figures in percent e
." ""‘
45- o
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£ 8 8 § 8 %§8 & £ & ¢ & &8 § % § 8 ¢ & E R R B R B
— Average
—— Total = \Weighted median
4.Q.2024 1.Q. 2025 CHANGE
Average 45 4.3 -0,2
Businesses Weighted median 5,0 4,0 -1,0
with fewer Unweighted median 50 40
than 50 Lowest value 0,0 2,3
employees Highest value 12,1 6,0
Sample 249 186*
Average 4.8 4.3 -0,5
Businesses Weighted median 50 4.1 -0,9
with more Unweighted median 50 4.2
than 50 Lowest value 0,0 3,0
employees Highest value 15,0 6,0
Sample 251 188**
Average 4,7 4,3 -0,4
Weighted median 5,0 4,0 -1,0
Unweighted median 5,0 4,0
Total
Lowest value 0,0 3,0
Highest value 15,0 6,0
Sample 500 371

*n=239. The presented average excludes respondents who answered: Don't know/Do not want to answer n=19, extreme values n=34
**n=238. The presented average excludes respondents who answered: Don't know/Do not want to answer n=14, extreme values n=37
***n=477. The presented average excludes respondents who answered: Don't know/Do not want to answer n=33, extreme values n=73
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Question 25: BUSINESS LEADERS

What do you think the average annual wage growth in your business will be next year?

504 Expected annual wage growth for next year

. ./' Weighted median and average, figures in percent .

45- /

40- o
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5 0§ % ¢ % % § o§ o§@o¥o®o@o&¥ozo&zo&® o8 o8 B B B OE O} %
— Average
—o— Total — Weigh%ed median
4.Q.2024 1.Q.2025 CHANGE
Average 41 4,0 -01
Businesses Weighted median 4,0 4,0 0,0
with fewer Unweighted median 4,0 40
than 50 Lowest value 0,0 2,3
employees Highest value 12,0 6,0
Sample 248 175*
Average 4.2 3,9 -0,3
Businesses Weighted median 4,0 4.0 0,0
with more Unweighted median 4.0 4.0
than 50 Lowest value 0,0 3,0
employees Highest value 10,0 6,0
Sample 248 180**
Average 4.2 3,9 -0,3
Weighted median 4.0 4.0 0,0
Unweighted median 4.0 4.0
Total
Lowest value 0,0 2,5
Highest value 12,0 6,0
Sample 496 362 +*

*n=239. The presented average excludes respondents who answered: Don't know/Do not want fo answer n=31, extreme values n=32
**n=238. The presented average excludes respondents who answered: Don't know/Do not want to answer n=16, extreme values n=43
***n=477. The presented average excludes respondents who answered: Don't know/Do not want to answer n=48, extreme values n=68
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Question 26: BUSINESS LEADERS

Over the past 12 months, has the profitability of your business, as measured by the operating margin
(EBITDA), improved, remained unchanged or weakened?
(The question was marginally changed from Q1 2015 — see technical comment)*

Profitability in own business past 12 months

507 Net percentage balance (difference between "improved" and "weakened" profitability
40 =
30 -
20 -
10 -
O -
-10 =
-20 -
=30 -
40 -
I I I I I O IO OO I N A BN OO OO O RO O OO RN O A R OO RO R R R R AN RO R AN RO R IO R A R D D RO R D R AN A R R O R A A R B R IR R A R A RO IR RN O R R O R R R R BN AN
S § ® & 8§ & § & &2 2 8 3 2 & =& 3 & 23 8 ® B B % B
—o— Totalt
4.Q.2024 1.Q.2025 CHANGE
. Improved profability 19,6 23,9 +4.,4
Businesses
. Unchanged profitability 33,0 26,9 -6,1
with fewer
Weakened profitability 43,5 46,7 +3,2
than 50
Net percentage balance (profitability index) -24,0 -22,8 +1,2
employees
Sample 278 239
. Improved profability 311 30,9 -0,2
Businesses
. Unchanged profitability 26,8 31,4 +4.,6
with more
Weakened profitability 39,1 35,4 -3,7
than 50 o
Net percentage balance (profitability index)  -8,0 -4.5 +3,6
employees
Sample 278 238
Improved profability 25,3 27,4 +2,1
Unchanged profitability 29,9 29,2 -0,7
Total Weakened profitability 41,3 41,0 -0,3
Net percentage balance (profitability index) -16,0 -13,6 +2,4
Sample 556 477
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Question 27: BUSINESS LEADERS

Do you think that over the next 12 months, the profitability of your business, as measured by the
operating margin (EBITDA), will improve, remain unchanged or weaken?
(The question was marginally changed from Q1 2015 — see technical comment)®

50 - Profitability in own business next 12 months

Net percentage balance (difference between "improved" and "weakened" profitability
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—o— Totalt
4.Q.2024 1.Q.2025 CHANGE
. Improved profability 22,9 27,8 +4,9
Businesses
. Unchanged profitability 40,7 34,6 -6,1
with fewer
Weakened profitability 30,6 34,6 +4,0
than 50
Net percentage balance (profitability index) -7,6 -6,8 +0,8
employees
Sample 278 239
. Improved profability 29,2 31,1 +1,9
Businesses
. Unchanged profitability 394 42,7 +3,3
with more
Weakened profitability 28,0 23,7 -4,3
than 50
Net percentage balance (profitability index) 1,2 +7.,4 +6,2
employees
Sample 278 238
Improved profability 26,1 29,5 +3,4
Unchanged profitability 40,1 38,6 -1,5
Total Weakened profitability 293 29,2 -0,1
Net percentage balance (profitability index)  -3,2 +0,3 +3,5
Sample 556 477
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Question 28: BUSINESS LEADERS

Compared with 12 months earlier, does your business currently have more employees, the same
number of employees or fewer employees?
(The question was marginally changed from Q1 2015 — see technical comment)®

Number of employees today compared with 1 year ago

60 - Percentage share
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S & ® & § § § 8 2 X & 3 ® & & 3 3 & 8 B ®B B ® B
—o— Flere ansatte —e— Like mange ansatte —o— Feerre ansatte
4. Q. 2024 1.Q.2025 CHANGE
. More employees 25,2 27,6 +2,4
Businesses
. Same number of employees 45,7 39,0 -6,7
with fewer
Fewer employees 27,9 32,2 +4,3
than 50
Net (More employees - Fewer employees) -2,7 -4,6 -1,9
employees
Sample 278 239
. More employees 28,7 31,2 +2,5
Businesses
) Same number of employees 41,2 43,0 +1,8
with more
Fewer employees 28,7 24,9 -3,8
than 50
Net (More employees - Fewer employees) 0,0 +6,3 +6,3
employees
Sample 278 238
More employees 27,0 29,4 +2.4
Same number of employees 434 41,0 -2,4
Total Fewer employees 28,3 28,5 +0,2
Net (More employees - Fewer employees)  -1,3 +0,9 +2,1
Sample 556 477
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Question 29: BUSINESS LEADERS

Do you think that in 12 months, your business will have more employees than currently, the same

number of employees or fewer employees?
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—o— Flere ansatte —e— Like mange ansatte —o— Feerre ansatte
4. Q. 2024 1.Q.2025 CHANGE
. More employees 21,9 26,2 +4,3
Businesses
. Same number of employees 49,5 50,7 +1,2
with fewer
Fewer employees 27,0 21,2 -5,8
than 50
Net (More employees - Fewer employees) -5,0 +5,0 +10,0
employees
Sample 278 239
. More employees 26,6 30,5 +3,9
Businesses
. Same number of employees 42,7 42,7 0,0
with more
Fewer employees 30,4 24,5 -5,9
than 50
Net (More employees - Fewer employees) -3,8 +6,0 +9,7
employees
Sample 278 238
More employees 243 28,3 +4,0
Same number of employees 46,1 46,7 +0,6
Total Fewer employees 28,7 22.9 58
Net (More employees - Fewer employees) -4,4 +5,4 +9,9
Sample 556 477
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Question 30: BUSINESS LEADERS

Do you know what the inflation target of the Norwegian Central Bank is? (The question is new in Q1
2023)

Assumed inflation target

30 - Weighted median and average, figures in percent
- ‘.‘ ..
M P S ,_,_7_7_7._7_7_,_,.,-—-*-"""_ """"1-,.‘_1_7
- o e e *
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1 ] 1 1 1 1
~ w ~ r w FS

€202 M '} =
PEOZ M| =
SZOZ M| =

— Snitt
— \ektet median =~ —®— Totalt

4.Q. 2024 1.Q. 2025 CHANGE

Average 2,5 2,6 +0,1
Businesses Weighted median 2,0 2,0 0,0
with fewer Lowest value 2,0 0,0
than 50 Highest value 50 12,0
employees Sample 184 156*
. Average 2,6 2,7 +0,1
Businesses _ )
. Weighted median 2,0 2,0 0,0
with more
Lowest value 2,0 1,0
than 50 _
| Highest value 10,0 12,0
employees
ploy Sample 205 184**
Average 2,6 2,6 0,0
Total Weighted median 2,0 2,0 0,0
Lowest value 2,0 0,0
Highest value 10,0 12,0
Sample 389 340 **

*n=239. The presented average excludes respondents who answered: Don't know/Do not want fo answer n=80, extreme values n=3
**n=238. The presented average excludes respondents who answered: Don't know/Do not want to answer n=51, extreme values n=4
***n=477. The presented average excludes respondents who answered: Don't know/Do not want to answer n=131, extreme values n=7
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Question 31: HOUSEHOLDS

Do you think that over the next 12 months, prices for goods and services, as measured by the
consumer price index (CPI), will be higher, unchanged or lower than they are currently?

(The question was marginally changed from Q1 2025 — see technical comment)
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Question 32 HOUSEHOLDS

About how much higher/lower, measured in percent?
(The question was marginally changed from Q1 2015 — see technical comment)*!
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Expected general inflation in 12 months
6.0 -

Weighted median and average, figures in percent
55~

¢ .

20-

1.5-

1.0=

05-

0.0-
LN I I I IO R I I IO OO I O O AR R AN R AR BN AR R AR B B AR R R B RN DN RO I A R R OB R AN B N O R R OO R IR O R DR RO O R R R I A RO R R O R BN BN
0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000
R EREEE R AR R RN E R R SR R R e R R R R e R R R ER 8 R e R R R R B R R R R R B R AR 8RR EREEERECEREEEREEERERERR
s ~ " ~ ~ o s o s ~ s ~ ~ o ~ o s ~ s ~ ~ s ~ o
(=] (=] i=4 (=] [=3 (=] (=3 =3 o o o o o o o =3 o o o [=] o (=3 [=3 =3
5] 8 g & 8 S 8 3 3 = QS & = & > S ] 3 ] & R B R &
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—e— Total

= \Neighted median

4.Q.2024 1.Q.2025 CHANGE

Average 2,9 3,3 +0,4
Weighted median 3,0 3,0 0,0
Unweighted median 3,0 3,0
Households
Lowest value -7,0 -0,5
Highest value 12,0 10,0
Sample 833 748*

*n=1003. The presented average excludes respondents who answered: Don't know/Do not want to answer n=95, extreme values n=160
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Question 33: HOUSEHOLDS

What do you think the general price in prices for goods and services will be in two to three years, as
measured by the 12-month change in the consumer price index (CPI)?
(The question was marginally changed from Q1 2025 — see technical comment)*®

Expected general inflation in 2-3 years

Weighted median and average, figures in percent
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5 5 S & £ S 2 = E = I~ @ = & £ 3 = © 5 R N B ® 5
— Average
¢— Total m— \Neighted median
Average 3,9 5,6 +1,7
Weighted median 3,0 5,0 +2,0
Unweighted median 3,0 5,0
Households
Lowest value -5,0 2,0
Highest value 13,0 15,0
Sample 763 710*

*n=1003. The presented average excludes respondents who answered: Don't know/Do not want to answer n=184, extreme values n=110

48



Expectations Survey for Norges Bank Q1 2025 @

Question 34: HOUSEHOLDS

What do you think the general price in prices for goods and services will be in five years, as measured
by the 12-month change in the consumer price index (CPI)?
(The question was marginally changed from Q1 2025 — see technical comment)2°

Expected general inflation in 5 years

Weighted median and average, figures in percent

7.0-
6.5~
6.0 -
55-
50-
45- \
,_7-7-""t_’_*—7—7_, .
40= ——
35-
3.0-
25-
20-
15=
1.0=
05-
0.0-
1 ] ] 1 1 1 ] ] )
2 2 2 2 2 2 2 2 2
—— Average
—o— Total — Weigh%ed median
4. Q. 2024 1.Q.2025 CHANGE
Average 3,9 6,6 +2.7
Weighted median 3,5 5,0 +1,5
Unweighted median 3,0 5,0
Households
Lowest value -5,0 2,0
Highest value 13,0 20,0
Sample 682 676*

*n=1003. The presented average excludes respondents who answered: Don't know/Do not want to answer n=231, extreme values n=96

Note: From Q1 2025 onwards, a change in definition of extreme observations has been implemented.
Part of the movement on Question 34 from Q4’2024 to Q1°2025 may be attributed to this change. For
more information, please see technical comment on page 56.
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Question 35: HOUSEHOLDS

Compared with 12 months ago, by how much do you think your wages or pension has changed in
percent?

50~
Expected wage adn pension income last 12 months
45- Weighted median and average, figures in percent
4.0-
3.5~
3.0-
25~
20-
1.5-
1.0-
0.5-
0.0=-
LN I I I IO R I I IO OO I O O AR R AN R AR BN AR R AR B B AR R R B RN DN RO I A R R OB R AN B N O R R OO R IR O R DR RO O R R R I A RO R R O R BN BN
2R RR R R e e R RRo8 R R0 R 00000000200 R000R200000000000000R0Q00000020080000R2R00230R28800
S 8 8 8 8 8 S 8 8 8 8 8 8 8 S 8 8 8 8 8 3 8 S 8
IS 2 ® & 8 S 8 = 3 = N = = > > 3 > ° = = N 8 ® &
—— Average
o— Total - \Weighted median
4.Q. 2024 1.Q. 2025 CHANGE
Average 3,6 3,7 +0,1
Weighted median 4.0 4.0 0,0
Unweighted median 4,0 4,0
Households
Lowest value -6,0 0,0
Highest value 14,0 10,0
Sample 768 782*

*n=1003. The presented average excludes respondents who answered: Don't know/Do not want to answer n=148, extreme values n=73
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Question 36: HOUSEHOLDS

By approximately how much do you think your wages or pension will change in percent over the next
12 months?

6.5~
Expected wage adn pension income next 12 months
6.0=
/"’\-‘,‘ Percentage share
55- ¢ &
\ /] &t
so- k2 d
V. b\. .‘"I \
45- I"‘. son ‘.‘" \
\ /e
4.0= \ 4
o
3.5=
3.0-
25-
20=-
1.5=
1.0=
0.5-
0.0-
LN I I I IO R I I IO OO I O O AR R AN R AR BN AR R AR B B AR R R B RN DN RO I A R R OB R AN B N O R R OO R IR O R DR RO O R R R I A RO R R O R BN BN
2R RR R R e e R RRo8 R R0 R 00000000200 R000R200000000000000R0Q00000020080000R2R00230R28800
S 8 8 8 8 8 S 8 8 8 8 8 8 8 S 8 8 8 8 8 3 8 S 8
IS 2 ® & 8 S 8 = 3 = N = = > > 3 > ° = = N 8 ® &
Average
o— Total - \Weighted median
4.Q. 2024 1.Q. 2025 CHANGE
Average 33 3,0 -0,3
Weighted median 3,5 3,0 -0,5
Unweighted median 3,5 35
Households
Lowest value -5,0 0,0
Highest value 12,0 7,0
Sample 837 800*

*n=1003. The presented average excludes respondents who answered: Don't know/Do not want to answer n=122, extreme values n=80
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Question 37: HOUSEHOLDS

Do you think that over the next 12 months, the level of deposit and lending rates will rise, remain

unchanged or fall?

100 -

Expected interest rate next 12 months

Percentage share
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Question 38&: HOUSEHOLDS

Do you know what the inflation target of the Norwegian Central Bank is? (The question is new in Q1

2023)
3.5 Assumed inflation target
Weighted median and average, figures in percent
3.0- A
25- e —
20=
1.5-
1.0-
0.5-
0.0=-
: : : : : : ; :
— A
—o— Total — V\:\'I;i;ﬁsd median
4. Q. 2024 1.Q. 2025 CHANGE
Average 2.4 2,4 0,0
Weighted median 2,0 2,0 0,0
Unweighted median 2,0 2,0
Households Lowest value -5,0 0,0
Highest value 10,0 12,0
Sample 456 428*

*n=1003. The presented average excludes respondents who answered: Don't know/Do not want to answer n=572, extreme values n=2
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Technical comments — Economists and social partners

SAMPLE AND SAMPLING METHOD

The sample consists of experts in the financial industry,
academia and social partners, enrolled by Ipsos through
email and from respondent lists from the previously
conducted surveys. The lists are corrected for respondents
who are no longer relevant or no longer wish to participate.

NUMBER OF INTERVIEWS

In this survey, a total of 86 interviews are conducted among
economists within academia and the financial industry, as
well as representatives of the social partners. The survey
includes 41 interviews with economists and 45 interviews with
representatives of the social partners.

WEIGHT

The results in this survey are not weighted.

METHOD OF DATA COLLECTION

The fieldwork is done online. Respondents are invited to
participate by email.

PERIOD OF DATA COLLECTION

The fieldwork was conducted in the period 17 January — 7
February 2025.

AVERAGE AND MEDIAN

Respondents who answered “l don’t know” are not included in
the calculation of average and/or median.

EXTREME OBSERVATIONS

From the 1st quarter of 2025, a trimmed average will be used
where 5% from the top and bottom of the distribution are
removed as extreme observations for the average figures for
price and wage developments. Previously, values that
deviated more than 10 percentage points from the median
were treated as extreme observations.

Economists and social partners are treated as one group
when removing extreme observations.

MARGIN OF ERROR

The results must be interpreted within a margin of error of +/-
6.5—-14.9 percentage points for the main frequencies. The
margin of error for sub-groups and possible contingency
tables are greater.

Changes in the questionnaire (2015-2025)

1-Until Q1 2020, questions 1-3 and 9-11 have had the following follow up question: “How likely do you think it is
that the general rise in prices for goods and services in (12 months / 2 years / 5 years), as measured by the 12-
month change in the consumer price index (CPI) , will be within the following 6 intervals (your answers should
sum to 100%): Higher than 4%, From 3% to 4%, From 2,5% to 3%, From 2% to 2,5%, From 1% to 2%, Lower
than 1%.” The results from the follow up question have not been published in the report. The follow up question

have been removed as of Q1 2020.

2-New questions were added in Q4 2022, and are presented as extra questions no.1, 2,3,4,5 and 6. These are

later removed.

3 New questions were added in Q1 2023, and are presented as new questions no. 4, 5, 6, 13, 14 and 15
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Technical comments — Business leaders

The sample consists of a representative sample of CEOs,
CFOs and purchasing managers in Norwegian businesses
with 20 employees or more. The sample comes from a pre-
recruited panel. All interviews are done online.

SAMPLE AND SAMPLING METHOD

A total of 477 (weighted) interviews have been conducted
among business leaders, of which 238 (weighted) are for
businesses with 50 employees or more, and 239 (weighted)
are for businesses with less than 50 employees.

NUMBER OF INTERVIEWS

The results in this survey are weighted based on the following
variables: geography (region), sector (industry), and number
of employees in the business. Weighted base is presented in
the report.

WEIGHT

The fieldwork is done online. Respondents are invited to

METHOD OF DATA COLLECTION participate by email/SMS.

The fieldwork was conducted in the period 17 January — 9

PERIOD OF DATA COLLECTION February 2024.

Respondents who answered “I don’t know” are not included in

AVERAGE AND MEDIAN the calculation of average and/or median.

From the 1st quarter of 2025, a trimmed average will be used
where 10% from the top and bottom of the distribution are
removed as extreme observations for the average figures for
price and wage developments. Previously, values that
EXTREME OBSERVATIONS deviated more than 10 percentage_ points from the median
were treated as extreme observations.

For the question regarding Norges Bank's inflation target,
values that deviate by more than 10 percentage points from
the median are removed as extreme observations

The results must be interpreted within a margin of error of +/-
2.0-4.5 percentage points for the main frequencies. The
margin of error for subgroups and possible contingency
tables are greater.

MARGIN OF ERROR

Changes in the questionnaire (2015-2025)

2- Question 15 was introduced Q3 2020. All question numbers are adjusted between the quarters.

3-Question 17 changed from «What do you think the general rise in prices will be in two years?» to «What do you
think the general rise in prices for goods and services will be in two years, as measured by the consumer price
index?» (1. Q. 2015)

4 Question 22 changed from «Over the past 12 months, has the profitability of your business improved, remained
unchanged or weakened?» to «Over the past 12 months, has the profitability of your business, as measured by
the operating margin (EBITDA), improved, remained unchanged or weakened?» (1. Q. 2015)

5 Question 23 changed from «Do you think that over the next 12 months, the profitability of your business will
improve, remain unchanged or weaken?» to «Do you think that over the next 12 months, the profitability of your
business, as measured by the operating margin (EBITDA), will improve, remain unchanged or weaken?» (1. Q.
2015)

6. Question 24 changed from «Compared with 1 year earlier, does your business currently have more employees,
the same number of employees or fewer employees?» to «Compared with 12 months earlier, does your business
currently have more employees, the same number of employees or fewer employees?» (1. Q. 2015)

7-Until Q1 2020, question 16 and 17 have had the following follow up question: “How likely do you think it is that
the general rise in prices for goods and services in (12 months / 2 years), as measured by the 12-month change
in the consumer price index (CPI), will be within the following 6 intervals (your answers should sum to 100%):
Higher than 4%, From 3% to 4%, From 2,5% to 3%, From 2% to 2,5%, From 1% to 2%, Lower than 1%”. The
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results from the follow up question have not been published in the report. The follow up question has been

removed as of Q1 2020.

8- Questions 36 and 37 were introduced in Q4 2020. With regard to data processing, these have been given
numbers 36 and 37 and therefore do not follow the remaining question numbering.

% New questions added in Q1 2022, and are presented as questions 36, 37, 38 and 39. These are later removed.
10- New questions were added in Q4 2022, and are presented as extra questions no.7, 8 and 9. These are later

removed.

11 New questions were added in Q1 2023, and are presented as new guestions no.30

Technical comments — Households

SAMPLE AND SAMPLING METHOD

The survey is conducted with a representative sample of
private individuals over 15 years, drawn randomly from
Norway’s population. Interviews conducted on landline
account for 1 per cent, and interviews conducted on mobile
phone account for 99 per cent.

NUMBER OF INTERVIEWS

A total of 1003 interviews (weighted) among Norwegian
households.

WEIGHT

The results in this survey are weighted based on the following
variables: geography (region), age and gender. Weighted
base is presented in the report.

METHOD OF DATA COLLECTION

The fieldwork is conducted by phone at Ipsos’ CATI-center.

PERIOD OF DATA COLLECTION

The fieldwork was conducted in the period 27 January — 4
February 2024.

AVERAGE AND MEDIAN

Respondents who answered “I don’t know” are not included in
the calculation of average and/or median.

EXTREME OBSERVATIONS

From the 1st quarter of 2025, a trimmed average will be used
where 10% from the top and bottom of the distribution are
removed as extreme observations for the average figures for
price and wage developments. Previously, values that
deviated more than 10 percentage points from the median
were treated as extreme observations.

For the question regarding Norges Bank's inflation target,
values that deviate by more than 10 percentage points from
the median are removed as extreme observations.

MARGIN OF ERROR

The results must be interpreted within a margin of error of +/-
1.3-3.1 percentage points for the main frequencies. The
margin of error for sub-groups and possible contingency
tables are greater.

Changes in the questionnaire (2015-2025)

10 Question 26 changed from «Compared with 12 months ago, do you think that prices for goods and services are now
much higher, somewhat higher, slightly higher, approximately unchanged and lower» to «Compared with 12 months ago,
do you think that prices for goods and services, as measured by the consumer price index, are now higher,
approximately unchanged or lower?» (1. Q. 2015)

11 Question 27 changed from «By about how much do you think prices have changed measured in per cent?» to «About
how much higher/lower, measured in per cent?». Question 27 is put to those who answered to question 26 that they
think prices for goods and services, as measured by the consumer price index, are now higher, approximately

unchanged or lower. (1. Q. 2015)

2. Question 28 changed from «Do you think that over the next 12 months, prices for goods and services will be higher,
unchanged or lower than they are currently?» to «Do you think that over the next 12 months, prices for goods and
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services, as measured by the consumer price index, will be higher, unchanged or lower than they are currently?» (1. Q.
2015)

13- Question 29 changed from «By about how much do you think prices will change in the next 12 months, measured in
per cent?» to «About how much higher/lower, measured in per cent?». Question 29 is put to those who answered to
guestion 28 that, over the next 12 months, they expect the prices for goods and services, as measured by the consumer
price index, to be higher, unchanged or lower than they are currently. (1. Q. 2015)

14- Question 30 changed from «If higher: Will prices rise faster, at the same pace as currently, or more slowly ?» to «Will
prices rise faster, at the same pace as currently, or more slowly (If answered higher to question 28)?» (1. Q. 2015)

15 Question 32 changed from «How much do you think prices for goods and services will rise annually in two to three
years, in per cent?» to «<How much do you think prices for goods and services, as measured by the consumer price
index, will rise annually in two to three years, in per cent?» (1. Q. 2015)

16- Until Q1 2020, question 26, 28 and 32 have had the following follow up question: “You answered that the prices (have
increased by X% / have fallen approximately X% / are approximately unchanged) ... (text from question 26, 28 and 32).
On a scale from 1 to 4, where 1 is very unsure and 4 is very sure, how sure do you feel that you will be right?” The
results from the follow up question have not been published in the report. The follow up question has been removed as
of Q1 2020.

17 New questions added in Q2 2021, and presented as question 38, 39 and 40. These are later removed.

19 Question 33 changed from «How much do you think prices for goods and services, as measured by the
consumer price index (CPI), will rise annually in two years, in percent?» to « What do you think the general price
in prices for goods and services will be in two to three years, as measured by the 12-month change in the
consumer price index (CPI)?» (1. Q. 2025)

20- Question 34 changed from « How much do you think prices for goods and services, as measured by the
consumer price index (CPI), will rise annually in five years, in percent?» to «What do you think the general price in
prices for goods and services will be in five years, as measured by the 12-month change in the consumer price
index (CP1)?» (1. Q. 2025)
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Technical comments — Households

Question 32: By about how much do you think prices have changed measured in per cent?
(Comparison of differences in published average for question 32 in the period of 2015 - 2017)

The method for calculating the mean for historical figures in the period of 2015-2017 has
been changed; the figures presented in the graph below as “Revised series” are comparable
with the results published for the period before 2015.

Results published in the period of 2015-2017 as “Revised series” include those who answer
“approximately unchanged” to question 25 as “0” in the mean calculations for question 26.

Results published in the period of 2015-2017 as “the previous published series” do not
include those who answer “approximately unchanged” to question 26 as “0” in the mean
calculation for question 27.

Expected price change past 12 months.
Average.

— Revised series
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