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What's priced in?

This publication summarizes the current market pricing of the Riksbank, Norges Bank and G10
Central Banks.

Market-implied policy rate change, end 2026
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Source: Bloomberg, Macrobond, SEB

The Riksbank:
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Riksbank policy rate (2026-08-26)

Market pricing Riksbank SEB
Announcement Jun2026 forecast
date Policy rate chg Policy rate chg Policy rate
2026-08-20 1.75 0 1.78 3 1.75 0 -3 0
2026-09-24 182 7 181 3 175 0 1 7
2026-11-04 189 7 184 3 175 0 5 14
2026-12-16 1.99 10 1.87 3 1.75 0 12 | 24
2027-02-03 210 11 190 3 175 0 20 | 35
2027-03-23 221 11 193 3 200 25 |1 28 | 21
2027-05-05 231 10 195 2 200 0 36 | 31
2027-06-16 2357 6 196 1 2.00 0 41 | 37
2027-08-16 242 5 198 2 200 0 44 | 42
2027-09-22 246 4 199 1 225 25 | 47 | 21
2027-11-03 249 3 201 2 225 0 48 | 24
2027-12-15 251 2 2.02 1 2.25 0 49 | 26
2028-01-26 252 1 204 2 225 0 48 | 27
2028-03-15 253 1 2.05 1 225 0 48 | 28
2028-05-03 254 1 207 2 225 0 47 | 29
2028-06-14 255 1 209 2 225 0 46 | 30
2028-08-16 256 1 211 2 225 0 45 | 31
2028-09-20 256 0 213 2 225 0 43 | 31
2028-11-01 257 1 214 1 225 0 43 | 32
2028-12-13 2.58 1 2.15 1 2.25 0 43 | 33
Mote: Official dates incl. June 2027 - thereafter SEB assumption.
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Riksbank policy rate, change (2026-08-26)

Announcement Policyrate Policy rate Policy rate Policy rate
date Current chgbps 1weekago chgbps 2weeksago chgbps 1 month ago chgbps

2026-08-20 1.75 0 1.77 2 1.77 2 1.78 3
202609-24 182 7 186 @ 186 9 185 7
2026-11-04 189 7 196 10 194 8 192 7
2026-12-16 1.99 10 2.06 10 2.04 10 2.00 8
202702-03 210 11 217 11 214 10 209 9
202703-23 221 11 229 12 224 10 218 9
2027-05-05 231 10 2.40 11 233 Q 226 8
2027-06-16 237 6 247 7 2.40 7 233 7
2027-08-16 242 5 252 5 246 6 2.38 5
202709-22 246 - 255 3 2.49 3 241 3
2027-11-03 249 3 257 2 251 2 244 3
2027-12-15 2.51 2 259 2 2.52 1 2.45 1
202801-26 252 1 260 1 253 1 247 2
2028-03-15 253 1 261 1 254 1 2.48 1
2028-05-03 254 1 262 1 255 1 249 1
2028-06-14 255 1 263 1 256 1 2.50 1
2028-08-16 256 1 263 0 256 0 251 1
2028-09-20 256 0 263 0 256 0 252 1
2028-11-01 257 1 264 1 257 1 253 1
2028-12-13 2.58 1 2.65 1 2.58 1 2.54 1

Note: Official dates incl. June 2027 -thereafter SEB assumption.
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Market pricing == SEB forecast = Riksbank

Norges Bank:

Source: Central Bank of Sweden (Riksbanken), Macrobond, SEB
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Norges Bank key rate (2026-08-26)

Market Norges Bank SEB Market
Decision pricing Jun2026 forecast VS,

date  Ppolicyrate chg Policy rate chg Policy rate chg NB SEB
2026-08-13 4.25 0 4.25 0 4.25 0 0 0
2026-09-25 438 13 436 11 425 0 2 13
2026-11-06 443 5 455 19 450 25| -12 -7
2026-12-18 4.48 5 4.55 0 450 0 -7 -2
2027-01-22 4 48 0 455 0 450 0 -7 -2
2027-03-19 4 48 0 455 0 450 0 -7 -2
2027-05-07 448 0 455 0 450 0 -7 -2
2027-06-18 4472 -6 442 -13 450 0 0 -8
2027-08-20 4 40 -2 447 -1 450 0 -1 -10
2027-09-24 433 -7 436 -5 450 0 -5 17
2027-11-05 433 0 478 -8 425 25 5 8
2027-12-17 4.28 -5 4.16 -12 4.25 0 12 3
2028-01-21 425 -3 408 -8 400 251 17 25
2028-03-24 420 -5 405 -3 400 0 15 20
2028-05-05 418 -2 399 -6 375 251 19 43
2028-06-23 413 -5 386 -13 375 0 27 38
2028-08-18 413 0 379 7 375 0 34 38
2028-09-29 408 -5 372 -7 375 0 36 33
2028-11-03 408 0 368 4 375 0 40 33
2028-12-22 4.03 -5 3.60 -8 3.75 0 43 28
Note: Decision dates incl. 2027, SEB's assumption thereafter.
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Norges Bank key rate, change (2026-08-26)

Decision Policy rate Policy rate Policyrate Policy rate
date Current chgbps 1weekago chgbps 2 weeksago chgbps 1 month age chgbps
2026-08-13 4.25 0 4.25 0 4.25 0 4.25 0
2026-09-25 438 13 4.39 14 4.40 15 448 23
2026-11-06 443 5 4.44 5 4.45 5 450 2
2026-12-18 4.48 5 4.49 5 4.48 3 4.55 5
2027-01-22 448 0 451 2 450 2 458 3
2027-03-19 448 0 453 2 450 0 458 0
2027-05-07 448 0 4.53 0 450 0 458 0
2027-06-18 442 -6 4.48 -5 4.45 5 453 -5
2027-08-20 4.40 -2 4.48 0 443 2 450 -3
2027-09-24 433 -7 4.43 -5 435 8 4.40 -10
2027-11-05 433 0 4.40 -3 433 2 4.40 0
2027-12-17 4.28 -5 4.35 -5 4.30 -3 4.35 -5
2028-01-21 425 -3 4.35 0 428 2 433 -2
2028-03-24 420 -5 4.28 -7 420 -8 425 -8
2028-05-05 418 -2 4.25 -3 418 2 425 0
2028-06-23 413 -5 4.20 5 413 5 420 -5
2028-08-18 413 0 415 -5 410 -3 417 -3
2028-09-29 408 -5 413 2 408 2 413 -4
2028-11-03 408 0 413 0 405 -3 410 -3
2028-12-22 4.03 -5 4.08 -5 4.00 5 4.08 -2
Note: Decision dates until December 2027 -thereafter SEB assumption.
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Market pricing == SEE forecast = Norges Bank

ECB:

Source: Bank of Morway (MNorges Bank), Macrobond, SEB

European Central Bank policy rate (2026-08-26)

Decision  Market pricing SEB forecast Market vs.

date Policy rate chg Policy rate SEB
2026-07-23 2.25 25 2.25 25 0
2026-09-10 2.49 24 250 25 -1
2026-10-29 253 4 250 0 3
2026-12-17 2.650 12 250 0 15
2027-02-04 2.69 4 2.50 0 19
2027-03-18 275 6 250 0 25
2027-04-29 277 2 250 0 27
2027-06-10 281 3 250 0 31
2027-07-22 281 0 250 0 31

G10, summary:
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G 10 Policy rates: Priced-in
Fed BoC ECB BOE SNB  Riksbank NB RBA RBNZ  BOJ
o |Spotref.| 343 227 219 373 -0.06 175 4.25 435 250 098
5 | sep-26| 375 228 243 376 -0.05 182 438 443 270 119
| Oct-26| 379 2.30 2.47 285 1.25
% | Nov-26 387 1.89 443 454
< | Dec26| 390 239 259 398 -0.02 1.99 4.48 457 303 1.39
Z | Jan27| 394 250 1.99 4.48 1.48
Feb-27 2.63 4.09 460 309
Mar-27| 401 263 269 416 004 221 448 460 156
Apr-27| 403 275 271 422 323 1.65
May-27 231 4.48 459 329
Jun-27| 406 288 274 426 012 237 4.42 458 172
£ | Aug27| 405 291 279 428 016 242 4.40 459 349 181
E Feb-28| 402 310 274 427 026 252 4.25 450 362 201
Aug-28| 400 322 274 426 037 255 413 448 373 221
Source: Bloomberg, SEB
Policy rates: Priced - cumulative change
Fed BoC ECB BOE SNB _Riksbank NB RBA RBNZ  BOJ
Spotref.| 363 227 219 373 006 175 425 435 2.50 0.98
Sep-26| 0.10 001 0.24 0.03 001 0.07 0.13 0.08 0.20 0.21
Oct-26| 016 003 028 035 027
% Nov-26 014 014 018 019
Q| Dec26| 027 012 0.40 0.25 0.04 0.24 0.23 0.22 0.53 0.41
£ | Jan27| 031 023 0.24 0.23 0.50
9 | Feb-27 0.44 0.35 0.25 0.59
% | Mar-27| 038 036 0.50 0.43 0.10 0.46 0.23 0.25 0.58
& | Apr-27| 040 047 0.52 0.73 0.67
May-27 0.56 0.23 0.24 0.79
Jun-27| 043 061 0.55 0.53 018 0.62 017 023 0.74
2| Aug27| 042 064 0.60 0.55 021 0.67 0.15 0.24 0.99 0.83
E Feb-28| 0.39 083 0.55 0.54 032 0.77 0.00 0.15 103
Aug-28| 0.37 095 0.55 0.53 043 0.80 013
Source: Bloomberg, SEB
G10 Policy rates priced-in: = Dec26 2Y fwd.
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Source: Bloomberg, SEB
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