
Macro & FICC Research

Macro & FICC Research

Nordic Alert
25 August 2026

New Nordic Outlook, Iran sanctions, trade conflict and chip worries

Global key stories

The decline in global chip stocks drove the stock market down (S&P500 -0.3%; Nasdaq -0.8%). Investors

are currently weighing the increasing geopolitical risks against a week packed with economic statistics and

corporate earnings, where risk appetite currently seems to stand or fall with the outlook for technology

stocks. Nvidia's earnings on Wednesday will be closely watched to see if there are signs that the recent

weakness of chip makers continues. US government yields fell, the dollar strengthened against the euro

while the price of Brent oil fell yesterday. 

Bessent announced "Operation Economic Outcast" against Iran. Treasury Secretary Scott Bessent

threatened economic sanctions against all countries that do business with Iran as part of a campaign

called "economic D-Day." Bessent said that the countries will be given a specific deadline to break off their

relations with Iran, otherwise they risk US sanctions. At the same time, additional sanctions were

announced against around 60 entities, focusing on five of Iran's "most important lifebloods", including

digital assets, technology, gold, aviation and shipping. However, no extensive immediate measures were

announced against Iran's major trading partners. 

The trade conflict between the United States and Canada is escalating. President Donald Trump

threatened on Monday to impose a 50 percent tariff on Canadian cars, auto parts and steel starting next

year, coming after trade talks between the parties broke down last week. The long-planned U.S. tariffs on

various Canadian goods came into effect after negotiations were suspended, and Canada has pledged to

take countermeasures. Any increase in tariffs on auto parts can be expected to be another financial

burden for American car owners.

The US removes Syria from the list of terrorist supporting states. The US OFAC announced yesterday

that the government has formally removed Syria from the State Department's blacklist of terrorism-

sponsoring states, a place the country has held since 1979. This means that a series of sanctions removals

– originally announced more than a month ago – become permanent and the country may be on the verge

of opening up to US investment. 

SEB's Nordic Outlook is published today. Uncertainty is high, but both growth and markets continue to

show resilience and great adaptability. Swedish growth is picking up and we are revising up an already

optimistic forecast for GDP this year to 2.7 per cent. The Riksbank will hold in the autumn but will hike in

March and September next year. These are some of the conclusions of our quarterly research

report Nordic Outlook , which is published today.

Hungarian interest rate meeting and otherwise mixed economic statistics. Hungary's central bank is

expected to cut its key interest rate by 25 basis points at today's monetary policy meeting, following a

continued favourable inflation trend – July's outcome was as much as 1.2 percentage points below the

central bank's previous forecast. To the extent that September's inflation report and updated forecasts

continue to show weak inflation, we may see more cuts later this year. Today's statistical harvest in

general offers a mixed bag, but the focus is likely to be on US housing prices, French consumer sentiment

and the German IFO survey. 

https://www.whitehouse.gov/releases/2026/08/operation-economic-outcast-total-isolation-of-the-iranian-regime/
https://x.com/RapidResponse47/status/2091946271078560240
https://home.treasury.gov/news/press-releases/sb0613
https://www.ft.com/content/52978bad-2b91-41e3-be94-7fb6776fbb91?syn-25a6b1a6=1
https://ofac.treasury.gov/recent-actions/20260824
https://sebgroup.com/nordicoutlook
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The krona weakened slightly against the euro yesterday and the OMX30 index ended down -0.1%.

The Riksbank will publish the minutes of the monetary policy meeting on 19 August. Even if the decision

was unanimous, the minutes may reveal how the opinions differ among the members of the Executive

Board. 

Today's key events

For graphs and analysis of the week's most important data, click here
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