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* Nordic Outlook: Swedish growth is accelerating. Exports and investments have been key drivers of
growth and are likely to remain firm, but consumption is becoming increasingly important. Recent
outcomes and indicators suggest upside risks to our relatively optimistic GDP forecast. Employment is
still weak with only small signs of improvement, and wage growth is likely to be contained. Underlying
inflation is increasing gradually from low levels.

» Riksbank: The August 20 decision repeated message of 50/50 probability of hike this year, but we see
low likelihood of a September hike. We expect a first hike in March and another in September next year,
but monthly price increases need to slow as anticipated.

* Look to fade further compression in 1Y1Y vs EUR. With FRA’s now well priced for a scenario of two
hikes in 2027, our view of STIR steepening in 2027 space has now largely played out. With ECB set to
hike in Sep and Riksbank on hold, bias shifts towards receiving SEK 1Y1Y vs EUR.

Summary: FX Market Views

* Near-term headwinds continue for SEK as global macro and carry flows remain in front seat. An
earlier Riksbank hike does not necessarily change that picture near-term as it would probably be a ‘dove
hike’ signalling cautious recalibration rather than a hiking cycle.

» Sustainable SEK strength hinges on global backdrop. SEK in suboptimal FX regime as long as global
inflation backdrop remains high/sticky and global yields high due to Iran conflict. A resolution to the
conflict would provide global disinflation impulse, lower yields and put SEK back into sweet spot.

* Sweden General Election on 13 Sep: Unlikely to have much market impact, even if government
formation takes time.

* Energy prices remain key to NOK/SEK cross, with oil prices handing over to nat gas prices. Outlook

hinges on view on Hormuz and European winter conditions from here, with European nat gas inventories
at very low levels.
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Macro highlights

Growth to accelerate to above-trend ahead

Nordic Outlook: Key takeaways

Consumption increasingly positive for growth

Higher but still moderate inflation

Consumption: Accelerating despite low consumer
confidence, with strong retail sales indicative of a
sharper increase ahead. Improving real income and
lingering effects of expansionary fiscal policy will keep
consumption supported next year as well, but a clearer
turnaround in employment is key.

Production: Swedish industry stands out vs peers,
driven partly by very strong growth in defence, pharma
and tech. Exports and investments (ex residential) have

been key drivers of growth and are likely to remain firm.

Employment: Only small signs of improvement, but
higher activity will eventually spill over to the labour
market. Wage negotiations begin this autumn; we
expect wage growth around 3.3% in 2027-2028.

Inflation: Higher but still modest. Current inflation is
very low, but fiscal policy is a key driver, and underlying
inflation is increasing gradually. Nonetheless, we still
expect CPIF ex energy and temporary political
measures to remain reasonably close to target in the
coming year, stabilising around 2% in 2028.

Read more: Nordic Outlook Aug 2026 (p. 41-44)
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Rates highlights

Riksbank on hold this year but start tightening in spring as growth picks up

Riksbank Review — key takeaways: Monthly price increases to slow during autumn The labour market turnaround is delayed again
* Asexpected, the Riksbank kept the rate on hold. The
Board said that the June projections and policy rate path CPIF ex energy & temporary fiscal measures Employment (1000s) & unemployment (%)
largely hold, making the decision unexpectedly dovish. )
SEB forecast: SA and annualised, % 5425 A -9.3
+ Inflation has surprised on the upside and Iran-related risks 5.0 6-month - 5.0
. - 400 -
remain, but subdued pricing plans and a weak labour 45 — el L5 5 L 90
market argue for patience. ' '
5375 A
. . . . 4.0 - 4.0
* Minutes were slightly more hawkish, suggesting the next - 8.8
move is likely a hike — but not necessarily in the near term. 35 L35 5350 A
The timing will depend on how the Board weighs the risk of
a broad and persistent increase in inflation against a still 3.0 | - 3.0 5325 A 8.5
weak labour market and low resource utilisation.
2.5 - 2.5 5300 - 83
* The Riksbank’s June forecast is too optimistic on the labour 20 I\ /\ " '\  Loo '
market. Resource utilisation remains low and there are ' | . V\' \/ ' 5275 A
only small signs of improvement in employment. 15 ‘ 15 - 8.0
5250 4 _A
* We expect a first hike in March and anotherin 1.0 \ - 1.0 — Employment, SEB, lhs "R
September, but monthly price increases need to slow as 5225 - Employment, The Riksbank, lhs N 78
anticipated. 0.5 - 0.5 Unemployment, SEB, rhs .
. . . o 5200 -/ ==Unemployment, the Riksbank, rhs 7.5
* Markets still price a full rate hike by year-end, which is 0.0 ' ' ' ' — 0.0 . . . . .
unlikely to change before expectations of lower inflation 2024 2025 2026 2027 2028 2024 2025 2026 2027 2028 2029
momentum are confirmed. Source: Bloomberg, Macrobond, SEB Source: Bloomberg, Macrobond, SEB
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Rates highlights

FRA steepening now well priced for scenario of two Riksbank hikesin 2027

Switching bias to receive 1yly vs EUR

STIR steepener played out well over summer

Look to fade further compressionin 1Y1Y vs EUR

» We have argued in favour of a STIR steepener in the
2027 segment, which has worked well over summer.
With FRA’s now well priced for a scenario of two hikes
in 2027, this view has now largely played out.

* Risk picture from here: Riksbank could raise the policy
rate earlier than we project but signal that the hike isn’t
the start of a new cycle. We expect such a move to lead
to a bear flattening in front STIR pricing.

* As we move into autumn, bias shifts towards receiving
SEK 1Y1Y vs EUR, which is trading almost flat vs EUR at
the moment. The overnight spread is likely to get closer
to 70bps in September as ECB hikes and the Riksbank
sits still.

* The sluggish labour market recovery and contained
wage growth in Sweden is the key factor arguing for a
more cautious Riksbank cycle. Hence, fading the
Riksbank catch-upin ESTR 1Y1Y - Stibor 1Y1Y now
looks interesting.

FRA steepness well aligned with 2 hikes in 2027
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Riksbank convergence to ECB quite priced
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FX highlights

Near-term headwinds continue for SEK

Global macro and carry flows weigh on SEK Favourable funder currency dynamics for SEK... ... evenif Riksbank hikes earlier than expected

* The view held since April that SEK will underperform
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A global economic recovery and a weaker dollar would 3 NZD’.EU‘R r32 10.75 7 « SEK weakness drives i :0'3
provide support for growth-sensitive currencies such as \CAD ‘e SEK < 10.50 - wider SEK rates vs Euro i 0'4
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FX highlights

Sustainable SEK strength hinges on global backdrop

SEK in suboptimal FX regime as long as global
inflation backdrop high/sticky...

... and global yields remain high due to Iran conflict

A resolution to the conflict would provide global
disinflation impulse, lower yields and put SEK back
into sweet spot

US data surprises & pricing for Fed policy
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Lower yields - a disinflation impulse needed
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FX highlight

Swedish election unlikely to have much market impact, even if government formation takes time

Swedish General Election on 13 September

Election unlikely to have major impact on SEK

Issuance to rise independent of election outcome

Immediate impact of election result is unlikely to be
major, independent of the composition of a new
government.

SEK primarily influenced by global risk sentiment and the
Riksbank, but could react to fiscal expansion, political
uncertainty or policies affecting potential growth in the
longer run.

A more left-leaning constellation likely to weigh on growth
expectations and lead to small negative bias for SEK.

Current polling suggest centre-left opposition in clear lead,

but the group lacks a clear government alternative due to
substantial policy differences across parties.

Government formation likely to become complicated,
but near-term fiscal consequences of the election likely
smaller than the political uncertainty might suggest.

Government finances are strong, and major policy
differences primarily lie in composition of taxation and
spending. Gov. bond issuance is set to rise from low levels
independent of election outcome.

Read more of our take on the 2026 General Election here.

10.7 A

10.6 A

10.5

10.4 A

10.3 A

10.2

Riksbank trumps election for SEK
' — EURSEK, lhs
— EUR5Y -SEK 5Y, rhs

| 2018-19 hung
parliament

Riksbank starts return from

10.1 A

! sub-zero policy ratein 2018

--0.125

~-0.150

-0.175

-0.200

--0.225

- -0.250

Sep Oct Nov Dec
2018

2019

Source: Bloomberg, Macrobond, SEB

SEK bonds, outstanding amounts (SEKbn)
Total (solid) and excluding Riksbank holdings (dashed)

1750 -— All bonds, outstanding - 1750
— Inflation-linked, outstanding

1500 4~ Nominal bonds, outstanding L 1500

1250 1250

1000 1000

750 ~ - 750

500 -+ - 500

250 - - 250
~ = - - -

0 T T T T O

2010 2015 2020 2025 2030

Source: Bloomberg, Macrobond, SEB

SEB


https://research.sebgroup.com/macro-ficc/reports/79873

FX highlight

Energy price outlook remains key to NOKSEK — but nat gas is now in the front seat

NOKSEK trading entirely on gas prices Hormuz and European winter condition outlook key Europe needs wind, rain & mild winter
NOK: Drivers - carry & energy prices European Natural Gas Inventories (% Full) Wind speed (Germany)
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2.6 i
- 1.01 ---Mean 2020-2025
s = ioh- B} 4.00 A -4.00
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2.2 [ 0.95 -3.50
2.1 - Carry 70 70
20 A supportive [ 0.93 -3.25
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SEB Market Views Summary

Tactical long biasin 10Y SGB on ASW

Near-term carry headwinds but cyclical rebound further ahead

Look to fade further compressionin1Y1Y vs EUR

ASW has failed to widen despite the sell-off in
rates — outright yield now attractive which
could see a real money bid and SGB richening
on ASW.

Seasonally we are heading into the more
uncertain months for risk sentiment with equity
index vol quite low — SGBs have tended to still
behave well on risk-off — i.e. another argument
for a tactical long SGB on ASW argument.

Directionality of ASW diminished
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SEK in suboptimal FX regime as long as global
inflation backdrop high/sticky and global yields
remain high due to Iran conflict.

Favourable funder currency dynamics for SEK
even if Riksbank would deliver earlier hike.

We remain structurally positive on the SEK in
the longer-term, but a return to its 'sweet spot’
may have to wait until 2027, when disinflation
and global yields are set to decline more
decisively again.
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We have argued in favour of a STIR steepener in
the 2027 segment, which has worked well over
summer. With FRA’s now well priced for a
scenario of two hikes in 2027, this view has now
largely played out.

Expect to see bear flattening in short end if
Riksbank moves early but signals cautious
recalibration rather than a hiking cycle.

With ECB set to hike in Sep and Riksbank on hold,
bias shifts towards receiving SEK 1Y1Y vs EUR
— look to fade further compression.

Riksbank convergence to ECB quite priced
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Energy prices remain key to NOK/SEK cross,
with oil prices handing over to nat gas prices
recently.

As such, the outlook for the cross hinges on view
on Hormuz and European winter conditions from
here, with European nat gas inventories at very
low levels.

Further ahead, lower global yields and a post-
conflict rebound should benefit both currencies,
while the relative domestic story suggest
downside bias in NOK/SEK.
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Upcoming Data and Events

What to watch: Gradual increase in manufacturing sentiment Swedish industry stands out
* Manufacturing PMI (Tuesday) has continued to
gradually trend higher despite high uncertainty. Euro Manufacturing sentiment, normalised index Industrial production
area and German PMl increased in August and beat 3 L3 Index, 2021 = 100
expectations, while manufacturing sentiment in the 115 4— UK USA — Germany L 115
NIER survey remained p(_)Sltl\{e but declined slightly in L, Euro area (20) — Italy — Spain
August after strong readings in June and July. We 1134 France — Sweden (3M MA) - 113
predict manufacturing PMI to rebound in August and .
reverse large parts of an unexpected decline in July. L1 0
[ - 108
* Riksbank speeches: Per Jansson (Mon) and Géran
Hjelm (Thu) comment on current monetary policy and - 0 - 105
economic conditions.
-103
. -1
* Very few data releases to watch this week, but flash L 100
CPl and monthly growth indicators will be of much ‘
interest next week. We will publish an Inflation -2 [ - -2 - 98
Preview during the week. :
— NIER survey, current situation - 95
« Week Ahead: SEB Research -3~ Sweden, PMI -3 oz
— NIER survey, confidence indicator
-4 | — Germany, PMI L4 L 90
2016 2018 2020 2022 2024 2026 2021 2022 2023 2024 2025 2026
Source: Bloomberg, Macrobond, SEB Source: National statistical offices, Macrobond, SEB
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Riksbank: Market pricing and SEB View

September hike unlikely

The Riksbank kept the policy rate unchanged at 1.75%in
August. The press statement said that the policy rate
forecast and macro projections in the June MPR largely
hold, signalling 50% probability of a hike this year.

Inflation has turned out higher than expected during the
summer, but this is mainly explained by higher travel and
leisure prices, which tend to be volatile.

Meanwhile, near-term inflation risks from the war in Iran
have decreased, with pricing plans normalising and
supply disruptions easing. The labour market is still weak
and resource utilization low, suggesting the Riksbank may
stay patientin the near-term.

As economic activity picks-up, the Riksbank’s next move
is likely to be a hike, but the timing is uncertain.

We expect a first hike in the March, but it will be
important that inflation does not surprise significantly
on the upside and/or the Iran conflict escalates.

Riksbank Review: SEB Research

Minutes: SEB Research

Riksbank policy rate (2026-08-31)

Market pricing Riksbank SEB Market

Announcement Jun2026 forecast vs.

date Policy rate chg Policy rate chg Policy rate chg RB SEB
2026-08-20 1.75 0 1.78 ) 1.75 0 3 0
2026-09-24 183 8 181 3 1.75 0 2 8
2026-11-04 194 11 184 3 175 0 10 | 19
2026-12-16 2.04 10 1.87 3 1.75 0 17 | 29
2027-02-03 2.15 11 1.90 3 1.75 0 25 40
2027-03-23 228 13 193 3 2.00 25 | 35| 28
2027-05-05 2.39 11 1.95 2 2.00 0 44 39
2027-06-16 248 9 196 1 2.00 0 52 48
2027-08-16 253 5 198 2 2.00 0 55 | 53
2027-09-22 257 4 1.99 1 2.25 25 58 32
2027-11-03 2.60 3 201 2 225 0 59 35
2027-12-15 2.62 2 2.02 1 2.25 0 60 | 37
2028-01-26 263 1 204 2 225 0 59 | 38
2028-03-15 2.64 1 2.05 1 225 0 59 39
2028-05-03 2.65 1 207 2 225 0 58 | 40
2028-06-14 2.66 1 2.09 2 2.25 0 57 41
2028-08-16 267 1 211 2 225 0 56 42
2028-09-20 267 0 213 2 225 0 54 | 42
2028-11-01 2.68 1 214 1 2.25 0 54 43
2028-12-13 2.69 1 2.15 1 2.25 0 54 44

Note: Official datesincl. June 2027 - thereafter SEB assumption.

Riksbank policy rate, %
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Source: Bloomberg, Macrobond, SEB

SEB


https://research.sebgroup.com/macro-ficc/reports/80014
https://research.sebgroup.com/macro-ficc/reports/80156

SEB Macro View Summary

Economic activity

Inflation

Economic activity is firm and both sentiment and
actual growth data have gained momentum. GDP
increased by 1.6% q/q, 3.3% y/y in Q2, more than
reversing the weakness in Q1 (-0.1%, 2.0% y/y).

We continue to expect above-trend growth in
2026-2028. See Nordic Qutlook (p. 41).

SEB latest research on economic activity:
* Q2 GDP: SEB Research
* NIER survey: SEB Research

Labour market

130

120

110

100

Economic tendency indicator
Business & consumer sentiment

- 130

120

- 110

90

80

70

60

A A e\
W W

— Sentiment, total business sector

50

100

- 70

— Economic tendency indicator
T

T T T
2010 2015 2020 2025

Source: Bloomberg, Macrobond, SEB

Inflation surprised on the upside in May, June and
July, following a string of downside surprises.

VAT and public transport are lowering inflation,
but the month price changes the last 3 months
have been far above target. Volatile prices on air
tickets and package holidays explain a lot of the
high monthly price changes.

SEB latest research on inflation:
» July flash CPI: SEB Research

Bond issuance & fiscal policy
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The labour market remains weak, with high
unemployment and below trend employment.

Indicators are starting to turn higher, but levels
are still modest.

We expect the labour market to strengthen going
forward but see downside risks to the Riksbank’s
forecast.

SEB latest research on the labour market:

* NIER survey: SEB Research
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Fiscal policy, defence spending and Ukraine aid
will raise borrowing substantially in coming years.

In May, the SNDO raised expected issuance in
2026 by SEK4bn to 220bn and by 20bn in 2027
to SEK 240bn. In June, the NDO shifted to weekly
auctions (prev. bi-weekly).

The government have presented temporary
support measures amounting to almost SEK 20bn,
after the SNDO’s May forecast.

SEB latest research on issuance & fiscal policy:

*  SNDO borrowing report: SEB Research
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SEB Surprise Index — Sweden macro

Explanation & Methodology

SEB Sweden Surprise Index

SEB’s growth surprise indicator tracks deviations across
15 key monthly and quarterly economic releases from
Bloomberg. It combines available consensus estimates
with SEB forecasts (due to limited survey participation),
normalizes the surprises, and aggregates them using
both equal and GDP-weighted schemes.

The index is updated daily, filters out old surprises, and
currently includes GDP, surveys, consumption,
production, PMI, labour market data, and related
indicators. Coverage evolves over time as new statistics
become available, and the framework is continuously
monitored.

— Surprise indicator, SEB weight
- —Surprise indicator, equal weight

SEB Growth Surprise Index - Sweden
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FX: Factor drivers

Currency sensitivity to underlying drivers (normalized in terms of standard deviations)

* The values reflect the beta of each currency to global and local macro variables.
* The betas are presented as the standard deviation impact on the currency from a 1-std shiftin the underlying factor.
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FX: Technical indicators

Technical momentum & RSI

The technical indicator graph shows an overview
of the momentum of various technical indicators
and provides a momentum overview of G10 FX
on a time horizon of approximately 2-3 weeks.

The value integrates several individual indicators
using predefined weights. A particularly
noteworthy observation is when the dot indicator
breaks from neutral to a positive/negative signal
as this indicates the start of a momentum build-

up.

Technical momentum
MAJORS $-BLOC EUROPE

o INTRA EUROPE SEK CROSSES

o

RSI & positioning

R R N N A A S D S S S s
\906‘6‘\9\9(/8(/@\9\9000006}04/
O@’%&%@%%b%o%%&%%o/b%%%%o%‘%o@‘&
R, 0 R T T o D T S0 e g o G O TG e TR
g
J

O 2w ago === 2w high/low @ Last " Positive M Neutral B Negative — CTA positioning, lhs @ RSI, rhs



FX: EUR/SEK

Factor drivers: Explanatory contribution

Seasonality

SEK/EUR: Explanatory Contribution

EUR/SEK: Cumulative seasonality
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FX: USD/SEK

Factor drivers: Explanatory contribution

Seasonality

¢ The chart shows the contribution of

SEK/USD: Explanatory Contribution

USD/SEK: Cumulative seasonality
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FX: NOK/SEK

Factor drivers: Explanatory contribution Seasonality
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FX: Forecasts

See more forecasts here
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https://research.sebgroup.com/macro-ficc/reports?reportType=Financial%20Forecasts

FX: Hedge optimization — Forward points & option implied volatility

USD/SEK: Forward points premium/discount, implied vol & skew

EUR/SEK: Forward points premium/discount, implied vol & skew
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USD/SEK: Implied vs Hist. Vol & 25D risk reversals by tenor
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EUR/SEK: Implied vs Hist. Vol & 25D risk reversals by tenor

USD/SEK volatility
20 - 20.0

F17.5
154
- 15.0
10 . [ 125
10.0
5 .
- 75

- 5.0

0

- 25

0.0

2018 2020 2022 2024 2026
— 3M Hist. Vol., rhs — 3M Implied Vol., rhs = Spread, lhs

Source: Bloomberg, Macrobond, SEB

25D Risk

reversals 5 4 3 2 1 0 -1
1M USDSEK »

3M USDSEK "0

6M USDSEK "9

9M USDSEK "0

1Y USDSEK =0

Max/Minsince 2015 @ Now @ Average

EUR/SEK volatility

20 A
15
10 A

i

0

- 15.0

125

-10.0

0.0

2018 2020

2022

2024 2026

— 3M Hist. Vol, rhs — 3M implied vol, rhs = Spread, lhs

Source: Bloomberg, Macrobond, SEB

25D Risk

reversals ~ 3:53.0252.015100.50.0-05
1M EURSEK =0

3M EURSEK )

6M EURSEK )

9M EURSEK )

1Y EURSEK K)

Max/Min since 2015 @ Now @ Average

SEB



Rates: Positioning — SEB CTA model

Current swap positioning vs historical range (CTA)

CTA positioning (SEB proxy model): SEK swaps

Country cross-section — positioning, 10Y swaps
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Rates: Excess liquidity, money market spreads

Banking system excess liquidity, SEK bn

Overnight liquidity vs STIBOR-OIS (3M)

Overnight liquidity vs money market spreads
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Rates: SGB issuance & Riksbank holdings

Gross nominal SGB issuance, SEK bn

Outstanding amounts SGBs, SEK bn incl SEB f/c

Riksbank's bond holdings, SEK bn
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Rates: Policy setting

Real policy rate & implied forward Rates setting vs time varying neutral rate estimate Implied rate setting vs consensus inflation gap
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Rates: Premia

Market pricing vs assumed neutral rate X-section: 5y5y level vs nominal GDP growth trend Sweden: 5y5y level vs nominal GDP growth trend
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Rates: Curve

Curveinto belly (5y) vs implied front rate setting

Curve vs front rate: 2s10s steepness vs 1Y rate

2s10s curve vs business cycle

Policy setting near-term vs pricing for cycle rebound
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Rates: SGBs

SGB ASW term structure Directionality of ASW: 10Y SGB ASW vs 10Y Stibor 10Y SGB ASW relative to peers
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Rates: SGBs

SGB vs Germany term structure

Spread curve: 2Y, 5Y & 10Y points

SGB 10Y vs Germany relative to SEK 5Y5Y vs EUR
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Rates: Covereds

Covereds vs Riksbank policy rate
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Disclaimer

This statement affects your rights

This report is @ marketing communication produced by Skandinaviska Enskilda Banken AB (publ) “SEB”. It does not constitute investment research, investment advice (under to MiFID), investment recommendations (under MAR)
or a solicitation offer and the report has not been prepared in accordance with the legal requirements applying to investment research, investment advice or investment recommendations. Any dissemination, distribution, copying,
or other use of this document is strictly prohibited.

Good faith & limitations

Opinions, projections and estimates contained in this marketing communication represent the author’s present opinion and are subject to change without notice. Although information contained in this report has been compiled in
good faith from sources believed to be reliable, no representation or warranty, expressed or implied, is made with respect to its correctness, completeness or accuracy of the contents, and the information is not to be relied upon as
authoritative. To the extent permitted by law, SEB accepts no liability whatsoever for any direct or consequential loss arising from use of this document or its contents, including without limitation any loss of profits, arising from
reliance on this research report.

Disclosures

The analyses, valuations, projections, and forecasts in this report are based on assumptions and estimates that are subject to uncertainties and contingencies; alternative assumptions may lead to significantly different outcomes.
Their inclusion should not be interpreted as a guarantee by SEB or any affiliated entity that these valuations, projections, or underlying assumptions will materialise and they are not reliable indicators of future performance. Past
performance is not a reliable indicator of future outcomes. Readers are urged to conduct further investigations and to seek independent financial advice before making any investment decisions based on this document. Investing
in financial products involves significant risks, including the potential loss of the principal amount invested. This document does not constitute an offer, invitation, or solicitation to subscribe for any securities or financial
instruments.

Conflicts of Interest

This report constitutes marketing communications and not objective and independent investment research or investment recommendations, and therefore it is not protected by the arrangements which SEB has put in place to
prevent conflict of interest from affecting its independence of and it is not subject to restrictions on dealing ahead of research dissemination.

Recipients

Within the EEA, this report is intended for all clients. In the UK, this report is directed at and 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”) or (ii) high net worth entities falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as
“relevant persons”. This report must not be acted on or relied upon by persons in the UK who are not relevant persons. In the US, this report is distributed solely to persons who qualify as “major U.S. institutional investors” as
defined in Rule 15a-6 under the Securities Exchange Act. U.S. persons wishing to effect transactions in any security discussed herein should do so by contacting SEB Securities Inc. (SEBSI). The distribution of this document may be
restricted in certain jurisdictions by law, and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.

The SEB Group: members, memberships and regulators

SEB s incorporated in Sweden, as a limited liability company. It is requlated by Finansinspektionen, and by the local financial regulators in each of the jurisdictions in which it has branches or subsidiaries, including in the UK, by the
Prudential Regulation Authority and Financial Conduct Authority (details about this is available on request); Denmark by Finanstilsynet; Finland by Finanssivalvonta; Norway by Finanstilsynet and Germany by Bundesanstalt fiir
Finanzdienstleistungsaufsicht. In the US, SEBSI is a U.S. broker-dealer, registered with the Financial Industry Requlatory Authority (FINRA). SEBSI is a direct subsidiary of SEB.

Methodology

SEB Research & Strategy assesses the global economic outlook for fixed income, FX, and commodity markets using: 1) proprietary models, tools, and publicly available data (e.g., Macrobond, Bloomberg); 2) input from SEB
research units; and 3) various research reports. Sources must meet principles of consistency, plausibility, and factual accuracy.

Applicable law

The report is subject to Swedish law, and any dispute arising in respect of the reports is subject to the exclusive jurisdiction of Swedish courts (with District court of Stockholm as court of first instance).

Further information

For further information visit www.seb.se
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