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Overview of economic indicators

Change (%) Contribution 12-mo. ch.

Latest  Latest on prev. over 6 over 12 to infla- 1 year

I Inflation and inflation expectations’ period value month — months?  months tion (%)  ago (%)
Consumer price MNAEX .........c.eeririeeririeieinieieerinieeetreieeee e April ’04  232.0 0.6 2.6 22 23
Core index 1 (CPI excl. agric. prod., vegetables, fruit and petrol) April 04 131.5 0.5 2.6 2.7 2.4 2.4
Core index 2 (core index 1 excl. public services) April 04 131.8 0.6 2.3 2.3 1.9 2.1
Domestic goods excl. agricultural products and vegetables.......... April 04 127.8 0.1 -0.8 -0.2 0.0 0.2
Agricultural products and vegetables............cccccocciiiiiiicnnee April ’04  116.1 -0.7 -2.2 -0.4 0.0 23
Imported goods excl. alcohol and tobacco..........cccovvveveerevuccnnnnnne. April ’04  110.7 1.2 2.6 0.3 0.1 -0.7
- food and beverages ...........cccocueuiiieiiiiiicc s April ’04  120.2 -1.6 1.2 -2.5 -0.1 -5.5
- cars and spare parts. April 04 118.7 0.3 4.2 3.6 0.2 -0.7
S PELOl o April 04 1259 4.1 12.1 -1.0 0.0 8.5
- imported goods excl. food and beverages . April 04  101.2 1.2 -0.4 -0.6 -0.1 -1.7
HOUSINE ..o April ’04  175.1 1.0 4.7 7.0 1.3 8.3
PUDLIC SEIVICES ...ttt April ’04  134.1 0.0 7.1 59 0.4 6.6
Private SEIVICES......c.ouiuivieiiiieieieieieceie s April ’04  139.1 0.2 3.1 2.4 0.6 2.7
Groceries (perishable items) ...........coceeecceciecceeccccceene April 04 1199 -2.2 -4.5 2.4 -0.4 2.7
Weighted import exchange rate index (Dec. 31 1994=100).......... March 31°04 104.6 3.1 -3.1 2.5 -12.0

Expected Change Exp. 12-mo  Expected annual  Perceived

Latest 12 mo. on prev. inflation inflation over next inflation in

period inflation  survey 1 yearago  2yrs. 3 yrs. past 12 mo.

Breakeven inflation rate> .......... April 16 04 1.8 . 2.1 2.5

Employers’ inflation expectations . Feb. 04 2.8 -0.1 2.6 .
Public’s inflation eXpectations............oeeereereirerierenineeecnieeenenes Feb. 04 33 0.2 3.6 3.0

1. Index base periods: Consumer price index: May 1988=100; other price indices: March 1997=100. 2.

indexed Treasury bond yields at 2 and 3 years’ maturity.

Annualised inflation. 3. Difference between non-indexed and

Value % change' on From beginn. of year!

Latest  Latest 1 year  previous previous Change on

1I Output and demand period  value ago period year Value prev. year (%)
GDP (DKL) ot 2003/Q4  211.8 200.8 4.9 806.4 4.0
National expenditure (b.Kr.) ...ccocoveviiiiiiiieeee 2003/Q4 2238 199.5 10.2 833.6 8.1
Private consumption (D.KL.).....oooveinineeineciececceee 2003/Q4 119.1 110.3 6.4 448.0 6.4
Public consumption (b.kr.).... 2003/Q4 553 522 22 212.6 3.0
Gross fixed investment (b.kr.) ................ 2003/Q4 49.5 36.8 32.7 174.5 19.0
Exports of goods and services (billion kr.) 2003/Q4 66.7 72.3 -3.9 284.5 -0.7
Imports of goods and services (billion Kr.)....c.ccoeccovveiccnnncncne. 2003/Q4 -78.6 -71.0 10.8  -311.6 9.7
Domestic turnover according to VAT statements (billion kr.).... Nov.-Dec.’03 ~ 244.8 149.7 -3.7 8.1 966.6 6.5
Turnover in groceries stores (D.Kr.).......ccoovveeinncinniccneeenes March 04 109.3 105.2 9.2 3.9 104.3 3.8
Credit and debit card turnover (b.Kr.)?.......cccovvvveeivirieiieenene March *04 47.6 39.3 9.8 20.2 130.7 9.7
Turnover of publicly listed companies on ICEX (b.kr.)............. Jan.-Dec. 03 324.0 292.4 . . 324.0 10.8
Cement sales (thous. tONS) .......ccoeererieirerieiieieiee e March *04 15.1 8.4 333 79.2 355 65.4
Automobile registrations (NUMDET)..........ccvevrverieirerierieeeieienne Feb. 04 963 792 1.2 21.6 1,915 24.0

1. Change between periods is presented in real terms. 2. Change in seasonally adjusted values.

Value % change on From beginn. of year

Latest  Latest 1 year previous — previous Change on

1l Foreign trade and external economic conditions period  value ago period year Value prev. year (%)
Price of marine products in foreign currency (Jan.1999=100)... ~March *04 92.5 99.0 -2.8 -6.6 94.2 -6.2
Price of aluminium, LME cash price USD/t. . April "04 1,782 1,332 7.6 33.8 1,682 21.8
Price of crude oil (Brent) USD/b.......ccveeerevieieiiieieeeieieeeiens April 04 34.2 25.2 1.9 35.7 32.6 9.2
Groundfish (1,000 tONNES) ......coveerririeieririeieieieeeee e March ’04 65.2 58.1 48.7 12.2 141.6 15.2
Pelagics (1,000 tONNES) ...c.vevevieeuiriirieieieeieiee e March ’04  196.8 123.3 -11.2 59.6 492.7 -17.5
Merchandise exports (excl. ships & aircraft, b.kr.) .....cccccvenenne. Feb. 04 14.2 15.9 -14.2 9.9 30.9 -1.5
- marine products (b.kr.)!..... Feb. *04 9.2 9.6 33 -3.1 18.2 0.0
- aluminium (b.kr.) .o Feb. 04 2.2 33 -11.8 -32.7 4.8 -29.4
- other industrial products (b.Kr.)!.......ccoovvveveiirieiiieeeeeenne Feb. 04 2.2 2.5 -51.9 9.2 6.9 23.7
Merchandise imports (excl. ships & aircraft, b.kr.) .....cccceneneee Feb. ’04 14.1 13.9 -13.1 2.5 30.5 22.1
Merchandise trade balance (excl. ships & aircraft, b.kr.)........... Feb. 04 0.1 2.0 . 0.3 .
Services exports (D.KE)! ... 2003/Q4 212 235 -39.6 -1.3 80.3 5.6
Services imports (b.Kr) oo 2003/Q4 279 246 -13.5 16.5 85.7 16.3
Real effective exchange rate (relative CPI) (1980=100)............ 2004/Q1 96.6 94.3 3.8 2.4 96.6 2.4

Note: In the case of volumes and values, ‘From beginning of year’ refers to cumulated figures to date, but in the case of prices or indices it refers to the average price or

index. 1. Changes are calculated at constant exchange rates.



Value Change' from From beginn. of year’

Latest  Latest 1 year previous  previous Change on

1V Labour market and wages period value ago period year Average prev. year (%)
Number of unemployed listed at employment agencies........... Mar. ’04 4,991 5,645 -106 -654 5,059 -8.6
Registered unemployment, s.a. (% of total estim. labour force) Mar. ’04 2.9 33 0.0 -0.4 2.9 -0.3
Unemployment rate, labour force survey (biannual)................ 2004/Q1 3.1 39 0.2 -0.8 3.1 -0.8
Listed vacancies at employment agencies ............ccccevueerenuenene Mar. ’04 482 296 35.0 62.8 411 105.5
New work permits iSSUSd.........ccevvervririeieeierieieeseeee e Mar. 04 88 44 -5 100.0 293 128.9
Work permits issued, total..........cooeerirenniniiineneeceee Mar. ’04 283 179 -12 58.1 907 61.7
Wage index (december 1988=100) ........ccccevvrerieirerrereerennne Feb. 04 2454 2375 0.2 33 245.2 33
Real wages (wage index deflated by CPI)......cccccooevevieniennne. Feb. 04 133.6 1323 0.5 1.0 133.3 1.0

1. Change from previous period refers to change in the number of unemployed and change in the rate of unemployment; percentage changes otherwise. 2. Average from
beginning of year except for work permits where the cumulated number of permits is shown. Change on previous year refers to change in the average number of unem-
ployed and change in the unemployment rate; percentage changes otherwise.

Value % change on From beginn. of year

Latest  Latest 1 year previous — previous Change on

V' Public finances period  value ago period year Value prev. year (%)
Treasury revenue balance (billion Kr.) .......occoeovreeinincennnne Dec. 03 -0.7 0.0 - - -8.9 -
-aS % OF TEVENUE ... Dec. ’03 -3.0 0.1 - - 34 -
Net borrowing requirement (billion Kr.) ......coeevirieeinincinne Dec. ’03 -33 -1.3 - - -11.8 -
- as % of revenue ... Dec.’03  -14.8 -6.3 - - -4.6 -
Treasury revenue (b.kr.) Dec.’03 223 20.3 8.2 7.0 259.8 8.8
- from VAT (b. K)o Dec. ’03 6.9 6.3 -4.9 6.3 80.3 6.7
- from payroll & personal income tax withheld (b.kr.) .......... Dec. 03 6.8 59 35 11.3 79.7 6.4
- from imports, alcohol, car ownership (b.Kr.) ......ccccoeeriennene. Dec. *03 15 13 22 1.7 17.5 10.1
Treasury expenditures (b.KI.) .....ooeeveveenneeinicreecne Dec.’03 229 203 2.1 10.4 268.7 6.6

Note: First four columns refer to 4 month moving averages of monthly values, the last two to totals for current year to date. All changes are in real terms.

Value % change on From beginn. of year

Latest Latest [ year previous  previous Aver-  Change on

VI Asset markets period  value ago period year age! prev. year (%)
ICEX-15 equity price index? (Dec. 1997=1,000)..........cc.......... Mar. ’04 2,537.6  1,393.2 4.1 82.1 2,418.0 77.1
ICEX-Main equity price index? (Dec. 1997=1,000) ................ Mar. ’04 2,465.8 1,463.6 4.1 68.5 2,351.1 63.2
Equity turnover on ICEX2, monthly total.............ccccocovvrrenen.. Mar. 04  57.9 50.7 -4.4 143 168.3 442
Residental housing price index, broad index? (Jan. 1999=100) Mar. 04 168.3 154.6 1.1 8.8 165.8 8.9
Real residental housing prices, narrow index? (Jan. 1996=100) Dec.’03 1449 132.4 -0.1 9.4 141.2 9.9
Price of long-term cod quota (Kr./Kg.) ....cccovuveeiviiniviinirine Mar. 04 1,160 1,250 0.0 -7.2 1,190 -2.2

1. Except for turnover which is cumulated to date. 2. ICEX = Iceland Stock Exchange. Prices are monthly averages. 3. In Greater Reykjavik Area.

Value % change on From beginn. of year
Latest  Latest 1 year previous — previous Aver-  Change on
VII Financial markets period  value ago period year age prev. year (%)
Bank lending to domestic sector (b.kr.)! .....cocoooovviiiiriiiirinan Feb.’04 8543 696.6 2.3 21.4
- adjusted for estimated indexation effects on inflation-
and exchange rate-linked loans (index)! ..........cccocvvvrveennnnne Feb.’04 2029 1649 2.3 21.9
- in real terms (January 1999=100)" ..........c.ccocovrrerrrerrrnne. Feb.’04  121.6 100.9 1.7 20.5
Credit system total lending (b.KL.) ...occooveieiviiiiiieiciee Dec.’03 2,231 1,983 2.9 12.5
M3 (DKL) s Feb.’04 4822 3934 =22 22.6 .
Central Bank policy interest rate (%0) ......coovverveevrererveenierienens April 16 °04 53 53 0.0 0.0 53 -0.2
Money market yield, 3-mo. (%) ...c.ocoevrirrrreeeieeieeeeeens April 16 °04 5.4 53 0.1 0.1 5.2 -0.5
Treasury bill yield, 3-mo. (%)? April 16 °04 4.2 4.8 -1.1 -0.7 4.9 -0.4
Treasury bill real yield, 3-mo., based on breakeven inflation (%)> April 16 *04 2.1 2.2 -0.9 -0.1 2.8 0.1
Yield on Treasury notes (3 yrs., RIKB 07 0209) (%) ............. April 16 °04 5.6 7.1 -1.3 -1.5 6.8 -0.3
Yield on Treasury notes (9% yrs., RIKB 13 0517) (%)>.......... April 16 04 5.9 8.0 -14 -2.1 7.2 -0.6
Real yield on housing bonds (25 yrs., IBH 26 0315) (%)> ...... April 16 °04 3.6 5.0 -0.9 -1.4 44 -0.6
Real yield on housing bonds (40 yrs., IBH 41 0315) (%)?> ...... April 16 °04 3.5 4.9 -0.9 -1.4 4.3 -0.6
Real yield on Treasury bonds (5 yrs., RIKS 05 0410) (%)>..... April 16 04 3.1 43 -0.5 -1.2 3.6 -0.7
Real yield on Treasury bonds (15 yrs., RIKS 15 1001) (%)?... ~ April 16 *04 32 4.8 -0.8 -1.6 3.9 -0.9
Average bank lending rate, non-indexed loans (%) ................ April 16 °04 11.4 12.0 -0.1 -0.6 11.5 -0.7
Average bank lending rate, indexed loans (%)%.......c.cccovevrenenee. April 16 °04 8.1 9.2 -0.1 -1.1 8.3 -1.1
Exchange rate index of krona (Dec 31. 1991=100)>................ April 16°04 1229 1214 2.1 1.3 120.8 -1.2

1. For comparability, financial companies which were reclassified as deposit money banks or moved into that category through mergers are included retrospectively for
the entire period. This adjustment is made only for percentage changes and not applied to the original stock figures. 2. All figures except for two last columns are based

on 4-week averages.



I Inflation and inflation expectations
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IT Output and demand

Fig. 8

Economic growth and national expenditure

o,  Volume change on same quarter in previous year
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Groceries turnover
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II Output and demand

Fig. 16
Electricity sales
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[T Foreign trade and external economic conditions

Fig. 19
Quarterly current account balance
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IIT Foreign trade and external economic conditions

Fig. 23
Merchandise exports
Bkr.  3-month moving average, at fixed exchange rates
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[T Foreign trade and external economic conditions

Fig. 31 . o
Crude oil and gasoline prices 2001-2004
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1. Forecast (quarterly), based on Rotterdam SWP prices for gasoline; futures for Brent crude oil.

Fig. 33
Real exchange rate of the krona 1986/Q1-2004/Q1
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IV Labour market and wages
Fig. 34 Fig. 36
£ Unemployment & Number of employed persons
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IV Labour market and wages

Fig. 38
Unemployment (survey-based)
Quarterly figures begin as of 2003 and are not
comparable with earlier data

Fig. 40
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V Public finances
Fig. 41 Fig. 43 .
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V Public finances

Fig. 45 .
£ Treasury expenditures
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VI Asset markets

Fig. 46
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Commercial property prices in Greater Reykjavik Area

Quarterly, inflation-adjusted prices in August 2001
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VII Financial markets

Fig. 51 Credit th Fig. 55
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VII Financial markets

Fig. 59 Yields on indexed long-term bonds
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Non-indexed interest rates: average bank lending
rates, the yield on T-notes and the policy rate
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