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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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The Riksbank:
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Riksbank policy rate (2026-09-30)

Market pricing Riksbank SEB Market

Announcement Sep2026 forecast Vs,

date Policy rate chg Policyrate chg Policy rate chg RB SEB
2026-09-24 1.75 0 1.75 0 1.75 0 0 0
2026-11-04 196 21 191 16 2.00 25 5 -4
2026-12-16 2.16 20 2.01 10 2.00 0 15 | 16
2027-02-03 234 18 211 10 225 25 | 23 9
2027-03-23 251 17 219 8 225 0 32 | 26
2027-05-05 266 15 227 8 250 25 | 39 | 16
2027-06-22 278 12 235 8 250 0 43 | 28
2027-08-18 286 8 240 5 250 0 46 | 36
2027-09-22 292 6 243 3 250 0 49 | 42
2027-11-03 293 1 243 0 250 0 50 | 43
2027-12-15 2.95 2 2.43 0 2.50 0 52 | 45
2028-01-26 297 2 243 0 250 0 54 | 47
2028-03-15 299 2 243 0 250 0 56 | 49
2028-05-03 3.01 2 242 -1 250 0 59 | 51
2028-06-14 3.01 0 241 -1 225 25| 60 [ 76
2028-08-16 3.01 0 2.40 -1 225 0 61 | 76
2028-09-20 3.01 0 239 -1 225 0 62 | 76
2028-11-01 3.01 0 2.38 -1 225 0 63 | 76
2028-12-13 3.01 0 2.37 -1 2.25 0 64 | 76

MNote: Official dates incl. June 2027 - thereafter SEB assumption.
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Riksbank policy rate, change (2026-09-30)

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

202609-24 1.75 0 1.79 2 1.79 2 1.84 9
2026-11-04 196 21 197 18 196 17 197 13
2026-12-16 2.16 20 2.14 17 2.15 19 2.09 12
2027-02-03 234 18 233 19 235 20 221 12
202703-23 251 17 252 19 254 19 233 12
202705-05 266 15 269 17 271 17 2.44 11
202706-22 278 12 280 11 283 12 254 10
202708-18 286 8 287 7 289 6 260 6
202709-22 292 6 292 5 294 5 265 5
2027-11-03 293 1 295 3 297 3 2.68 3
2027-12-15 2.95 2 297 2 2.98 1 2.70 2
202801-26 297 2 298 1 299 1 271 1
2028-03-15 299 2 299 1 3.00 1 272 1
2028-05-03 301 2 299 0 3.00 0 273 1
2028-06-14 301 0 298 -1 299 -1 274 1
2028-08-16 301 0 297 -1 298 -1 274 0
2028409-20 301 0 296 -1 297 -1 274 0
2028-11-01 301 0 296 0 296 -1 274 0
2028-12-13 3.01 0 2.96 0 2.96 0 2.75 1

Note: Official dates incl. June 2027 -thereafter SEB assumption.
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Riksbank policy rate, %
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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 (2026-09-30)

Market Norges Bank SEB Market
Effective pricing Sep2026 forecast VS,

date  Ppolicyrate chg Policy rate chg Policy rate chg NB SEB
2026-09-25 4.50 0 4.50 0 4.50 0 0 0
2026-11-06 454 4 450 0 450 0 4 4
2026-12-18 4.64 10 4.56 6 4.50 0 8 14
2027-01-22 470 ol 457 1 450 0 13 20
2027-03-19 475 5 4.60 3 450 0 15 25
2027-05-07 475 0 4.60 0 450 0 15 25
2027-06-18 478 3 4.60 0 450 0 18 28
2027-08-20 478 0 457 -3 450 0 21 28
2027-09-24 476 2 449 -8 425 251 27 b1
2027-11-05 476 0 446 -3 425 0 30 b1
2027-12-17 4.75 -1 4.40 -6 4.00 25| 35 75
2028-01-21 473 2 439 -1 400 0 34 73
2028-03-24 468 -5 431 -8 375 251 37 93
2028-05-05 465 -3 427 -4 375 0 38 90
2028-06-23 4 60 -5 420 -7 375 0 40 85
2028-08-18 458 2 409 -11 375 0 49 83
2028-09-29 453 -5 402 -7 375 0 51 78
2028-11-03 450 -3 400 -2 375 0 50 75
2028-12-22 4.45 -5 3.91 -9 3.75 0 54 70
Note: Decisiondates incl 2027, 5EB's assumption thereafter.
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Norges Bank key rate, change (2026-09-30)

Effective Policy rate Policy rate Policy rate Policy rate
date Current chgbps 1weekago chgbps 2 weeksago chgbps 1 monthago chgbps
2026-09-25 4.50 25 4.42 17 4.37 12 4.40 15
2026-11-06 454 4 4 49 7 444 7 446 o)
2026-12-18 4.64 10 4.61 12 4.55 11 453 7
2027-01-22 470 o) 469 8 458 3 454 1
2027-03-19 475 5 473 4 460 2 454 0
2027-05-07 475 0 474 1 461 1 454 0
2027-06-18 478 3 476 2 461 0 452 -2
2027-08-20 478 0 476 0 461 0 449 -3
2027-09-24 476 -2 476 0 459 -2 447 -2
2027-11-05 476 0 476 0 459 0 444 -3
2027-12-17 4.75 -1 4.76 0 4.56 -3 4.39 -5
2028-01-21 473 -2 473 -3 456 0 439 0
2028-03-24 468 -5 468 -5 449 -7 432 -7
2028-05-05 465 -3 4066 -2 446 -3 432 0
2028-06-23 460 -5 4061 -5 441 -5 427 -5
2028-08-18 458 -2 458 -3 441 0 424 -3
2028-09-29 453 -5 448 -10 434 -7 420 -4
2028-11-03 450 -3 448 0 434 0 418 -2
2028-12-22 4.45 -5 4.41 -7 4.29 -5 4,15 -3
Note: Decision dates until December 2027 -thereafter SEB assumption.
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Norges Bank policy rate, %
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Market pricing == SEE forecast = Norges Bank

ECB:

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

European Central Bank policy rate (2026-09-30)

Decision  Market pricing SEB forecast Market vs.

EC Policy rate chg Policy rate SEB
2026-09-10 2.50 25 2.50 25 0
2026-10-29 2.57 7 250 0
2026-12-17 2.80 23 275 25 5]
2027-02-04 2.94 14 275 0 19
2027-03-18 3.13 19 3.00 25 13
2027-04-29 522 Q 500 0 22
2027-06-10 552 10 300 0 52
2027-07-22 35.35 5 300 0 3b

G10, summary:
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G10 Policy rates: Priced-in

Fed BoC ECB BOE SNB  Riksbank NB RBA RBNZ  BOJ
., |Spotref.| 388 229 244 373 -0.04 175 450 460 275 123
£ | Oct-26 399 241 251 291 128
2 | Nov-26 395 196  4.54 474
= | Dec26| 419 262 274 409 0.03 216 4.64 470 510 1.49
@ | Jan27| 433 281 216 470 158
Feb-27 288 431 4380 327
Mar-27| 451 299 307 449 020 251 4.75 485 171
Apr-27| 461 316 316 461 352 181
May-27 266 475 491 354
Jun-27| 472 329 326 469 0.38 278 478 492 192
£ | sep-27| 483 343 337 480 053 292 476 492 396 204
S | Mar-28| 481 366 333 483 0.68 299 468 487 408 222
Sep-28| 476 372 330 478 077 3.01 4.58 482 421 2.40
Source: Bloomberg, SEB
Policy rates: Priced - cumulative change
Fed BoC ECB BOE SNB Riksbank NB RBA RBNZ  BOJ
Spotref.| 388 229 244 373 004 175 450 4.60 2.75 1.23
Oct-26| 0.11 013 0.07 016 005
@ | Nov-26 0.21 021 004 015
E Dec-26| 031 033 030 036 0.07 0.41 0.14 011 035 026
w | Jan-27| 045 052 041 0.20 0.36
% | Feb-27 0.44 057 020 0.52
2 | Mar27| 063 070 063 076 024 076 025 025 0.48
> | Apr-27| 073 087 0.72 077 059
May-27 091 025 031 0.79
Jun-27| 084 1.00 081 095 043 105 028 0.32 0.69
2 | sep-27| 095 115 092 106 058 117 026 0.33 121 082
S | Mar28| 093 089 110 072 124 018 027 099
® | sep-28| 088 0856 105 081 126 008 023 117

Source: Bloomberg, SEB
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