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Riksbank review – August 2026 Minutes

Conclusion Erik Thedéen

Thedéen focuses much of his discussion on the upturn in
the Swedish economy over the summer. In combination
with the supply shock from the Middle East and higher
energy prices, there is a risk that this “can take hold and
lead to a broader increase in inflation”.

And the higher inflation outcomes over the summer can
possibly be the combined effect of “rising energy prices
and a relatively solid demand” according to Thedéen.

That said, Thedéen says that he is still uncertain about
the inflation developments. So far, there are no signs of a
lasting, broad upturn in inflation. While there is still spare
capacity in the economy, the Swedish economy is moving
at a relatively rapid pace towards normal capacity
utilisation. Thus, the level of vigilance regarding rising
inflation must be high.

While the conclusion is that the next step should be a rate
hike, Thedéen offers no indication of or discussion about
the timing. Going forward, Thedéen says it will be
important to analyse the effects of high energy prices,
the strength of the economic upturn, and also how the
labour market develops, where he places emphasis on
the demand for labour.

Aino Bunge

Bunge’s remarks are characterised by an optimistic tone, 
and she assesses that “we are probably approaching a 
normal level of economic activity.” 

Therefore, the policy rate should be “raised from at 
somewhat stimulating to a more neutral level, regardless 
of the effects of supply shocks.”

She also discusses the upward surprises in inflation 
during the summer and describes the outlook as 
“divided”. She points to summer-related factors, as well 
as AI adoption and the strong demand for 
semiconductors. 

Bunge briefly mentions the weaker SEK and the 
expectations of more hawkish monetary policy abroad.

Bunge is clear that the bank’s next step should be a hike 
and supports the rate path from June, while admitting 
that the inflation risks are squarely on the upside. 
Regarding the timing of the hike, she is in no hurry and 
concludes that “in my opinion, we are not there yet”.

• The board is unanimous that the next step will be a
hike, but the timing is unclear.

• In contrast to the June meeting, the board also
assesses that the Swedish economy and its resource
utilisation are approaching normal levels, and that
the current monetary policy stance is somewhat
expansionary.

• Hjelm, Seim and Jansson all also highlight the
momentum in inflation, which is currently high, and
which we assess will be a focal point ahead of the
September meeting.

• The minutes are more hawkish than to the press
release and monetary update. The board members
are more worried about the outlook than in June, and
in our assessment, more ready to act. With that said,
they do not seem to be in a hurry either, so barring
upside surprises in inflation and price plans, the first
hike could be postponed from September to
November. For now, we await more data before
making a firm assessment of our call for a September
hike.
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Jansson notes that the recent inflation outcomes are
higher than expected. However, he still argues that
Sweden's starting point remains fairly good, with inflation
adjusted for fiscal measures in line with the inflation
target. He acknowledges that short-term inflation
momentum has risen sharply, especially over three
months, but also mentions that much of this is explained
by unusually large increases in travel-related services
that are often seasonal and volatile. Jansson also
references that some of the inflation momentum could
reflect indirect effects from supply shocks, for example
rising prices for aviation fuels. If that is the case, he thinks
that it is possible that the upturn will prove more lasting.

Jansson highlights that GDP growth is stronger than
expected and that several indicators suggest activity is
close to normal levels and still improving. He does admit
that the risk of somewhat stronger demand-driven
inflation has increased, pointing to the unusually
expansionary fiscal policy as a driver. His greatest
concern is the lack of progress towards a lasting peace in
the Middle East. He ends by stating that he remains
skeptical of insurance hikes. Taken together, he turns
slightly more hawkish while still putting emphasis on the
wait-and-see approach.

Per Jansson Anna Seim 

Seim supports the decision to keep the policy rate at
1.75% but says it may be necessary to raise it in the
autumn due to the risk that inflation could accelerate as
supply shocks interact with much stronger economic
activity than previously expected. She also says that she
stands by her previous statement from May that
tightening at the right time could reduce the need for a
larger increase in the policy rate later.

Seim emphasizes that inflation, adjusted for the direct
effects of temporary fiscal policy, is not as low as
reported by the media and that momentum is rising. The
conflict in the Middle East does not appear to have a
lasting solution in sight and she is concerned that
inflation might become too high. However, the economy
has been remarkably resilient, firms seem to have
adjusted to the situation, and global value chains have
become more robust. As a result, the global economy
may have moved closer to equilibrium, with lower
dependence on the Strait of Hormuz. This is one reason
why she is arguing for an unchanged policy rate in the
current situation. Another is that oil prices, along with
other commodity prices, have fallen during the summer
despite the limited traffic.

Göran Hjelm

The risk of negative spillover effects from the US-Iran
conflict has increased over the summer; however, some
of these risks are, to some extent, mitigated by the
development of forward-looking price indicators. The risk
of second-round effects is still judged to be limited but to
have increased somewhat. Although inflation and growth
have surprised to the upside lately, Hjelm judges the
inflation uptick to be mostly due to temporary effects,
such as travel-related services. But as inflation
expectations remain anchored and the credibility of the
inflation target remains high, the board can afford to
disregard temporary variations in the short term.

He acknowledges that inflation momentum “could be
worrying”, but when excluding these temporary effects, it
becomes less so. As for the risk picture, however, he sees
it as asymmetrically tilted to the upside and judges that
the risk of second-round effects has increased slightly.
He assesses the policy rate to be slightly expansionary
and deems it prudent for it to remain so for now.
However, the outlook warrants a probability of rate hikes,
and an escalation of the US-Iran conflict would warrant
“much larger” policy rate increases. Although these are
baby steps, this is a slightly more hawkish tone than in
June.
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Disclosures and disclaimers
The following disclaimer and disclosure apply to all communication as such, including communication to which it is attached, linked to or otherwise referenced (the “Communication”). For the parts that refer to the term 

“investment recommendation”, the disclaimer and disclosure are only applicable as far as the Communication falls under the definition in Regulation (EU) No 596/2014. The Communication has been prepared by 

personnel in the LC&I’s Sales & Trading departments or non-independent Research departments of Danske Bank A/S. The views set forward in the Communication may differ from views or opinions in other 

departments of Danske Bank A/S. It constitutes a short-term view and is subject to change and Danske Bank A/S does not undertake to notify any recipient of the Communication of any such change. A list of all 

previous investment recommendations on any financial instrument made in the past 12 months, including all previous investment recommendations made by the producer is available upon request, free of charge.

The LC&I’s Sales & Trading departments’ or non-independent Research departments' personnel are not independent research analysts, and the Communication is not intended to constitute “investment research” as 

that term is defined by applicable regulations. The Communication has as such not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not 

subject to any prohibition on dealing ahead of the dissemination of the communication. The personnel in the LC&I’s Sales & Trading departments or non-independent Research departments may be remunerated based 

on investment banking revenues, and may receive bonuses or other remuneration linked to specific investment banking transactions. Danske Bank A/S or its personnel may hold a position in any financial instrument 

discussed herein. Personnel is subject to a Personal Account Dealing policies. Further, Danske Bank A/S may act as market maker or have performed other services for the entities mentioned, which could include 

investment banking or other services, leading to payments or promises of payments. Prices and availability are indicative and may change without notice.

The Communication is provided for informational purposes only and should not be considered investment, legal or tax advice. It does not constitute or form part of, and shall under no circumstances be considered as, 

an offer to sell or a solicitation of an offer to purchase or sell any relevant financial instruments. Danske Bank A/S is not acting as an advisor, fiduciary or agent. Recipients of the Communication should obtain advice 

based on their own individual circumstances from their own tax, financial, legal and other advisors about the risks and merits of any transaction before making an investment decision, and only make such decisions on 

the basis of the investor's own objectives, experience and resources. All investments carry risks. The value of any investment may fluctuate, and investors may get back less than they invested. Past performance is not 

indicative of future results.

The Communication has been prepared independently and solely on the basis of available information that Danske Bank A/S considers to be reliable, but Danske Bank A/S has not independently verified the contents 

hereof. While reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation or warranty, ex press or implied, is made as to and no reliance should be placed on the fairness, 

accuracy, completeness, currentness or reasonableness of the information, opinions and projections contained in the Communication and Danske Bank A/S, its affiliates and subsidiaries accept no liability whatsoever 

for any direct or consequential loss, including without limitation any loss of profits, arising from reliance on the Communication.

For current disclosures of Danske Bank A/S’ interests and potential conflicts of interest regarding issuers and financial instruments subject of investment recommendations please refer to the Danske Bank's Disclosure 

and disclaimer webpage: https://danskeci.com/ci/research/disclosures-and-disclaimers.

Please note that while information on the great majority of relevant issuers and financial instruments are contained on this website, it may not contain information on all relevant issuers and financial instruments. The 

absence of information on any relevant issuer or financial instrument should not be seen as an indication that Danske Bank A/S does not have any interests or potential conflicts of interest on the issuer or financial 

instrument. Please contact your Danske Bank A/S representative for information regarding any issuer subject of investment recommendation that is not mentioned on https://danskeci.com/ci/research/disclosures-and-

disclaimers.

Danske Bank A/S is authorised and subject to regulation by the Danish Financial Supervisory Authority and is subject to the rules and regulation of the relevant regulators in all other jurisdictions where it conducts 

business. Danske Bank A/S is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation Authority (UK). Details on the extent of the regulation by the Financial Conduct Authority and 

the Prudential Regulation Authority are available from Danske Bank A/S on request.

The Communication is protected by copyright and is intended solely for the designated addressee. It may not be reproduced or distributed, in whole or in part, by any recipient for any purpose without Danske Bank A/S’ 

prior written consent.
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Disclaimer related to distribution in the United Kingdom
In the United Kingdom, the Communication is for distribution only to (I) persons who have professional experience in matters relating to investments falling within article 19(5) of the Financial Services and Markets 

Act 2000 (Financial Promotion) Order 2005 (the ‘Order’); (II) high net worth entities falling within article 49(2)(a) to (d) of the Order; or (III) persons who are an elective professional client or a per se professional client 

under Chapter 3 of the FCA Conduct of Business Sourcebook (all such persons together being referred to as ‘Relevant Persons’). In the United Kingdom, this document is directed only at Relevant Persons, and 

other persons should not act or rely on this document or any of its contents.

Disclaimer related to distribution in the European Economic Area
The Communication is being distributed to and is directed only at persons in member states of the European Economic Area (‘EEA’) who are ‘Qualified Investors’ within the meaning of Article 2(e) of the Prospectus 

Regulation (Regulation (EU) 2017/1129) (‘Qualified Investors’). Any person in the EEA who receives this document will be deemed to have represented and agreed that it is a Qualified Investor. Any such recipient 

will also be deemed to have represented and agreed that it has not received this document on behalf of persons in the EEA other than Qualified Investors or persons in the UK and member states (where equivalent 

legislation exists) for whom the investor has authority to make decisions on a wholly discretionary basis. Danske Bank A/S will rely on the truth and accuracy of the foregoing representations and agreements. Any 

person in the EEA who is not a Qualified Investor should not act or rely on this document or any of its contents.

Disclaimer related to distribution in the United States
The Communication was created by Danske Bank A/S and is distributed in the United States by Danske Markets Inc., a U.S. registered broker-dealer and subsidiary of Danske Bank A/S, pursuant to SEC Rule 15a-6 

and related interpretations issued by the U.S. Securities and Exchange Commission. The communication is intended for distribution in the United States solely to ‘U.S. institutional investors’ as defined in SEC Rule 

15a-6. Danske Markets Inc. accepts responsibility for this investment recommendation in connection with distribution in the United States solely to ‘U.S. institutional investors’. Any U.S. investor recipient of the 

Communication who wishes to purchase or sell any Relevant Financial Instrument may do so only by contacting Danske Markets Inc. directly and should be aware that investing in non-U.S. financial instruments may 

entail certain risks. Financial instruments of non-U.S. issuers may not be registered with the U.S. Securities and Exchange Commission and may not be subject to the reporting and auditing standards of the U.S. 

Securities and Exchange Commission.

The Communication is for the general information of our clients and is a ‘solicitation’ only as that term is used within CFTC Rule 23.605 promulgated under the U.S. Commodity Exchange Act. Unless otherwise 

expressly indicated, the Communication does not take into account the investment objectives or financial situation of any particular person.

Report completed: 25 August 2026 10:20 CET

Report disseminated: 25 August 2026 at 10:30 CET
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