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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 (2026-10-07)

Market pricing Riksbank SEB
Announcement Sep2026 forecast
date Policy rate chg Policy rate cheg Policy rate
2026-09-24 1.75 0 1.75 0 1.75 0 [1] [1]
2026-11-04 193 18 121 16 200 25 2 -7
2026-12-16 2.10 17 2.01 10 200 0 g 10
2027-02-03 227 17 211 10 225 25 | 14 2
2027-03-23 243 15 219 8 225 0 24 | 18
2027-05-05 257 14 227 8 250 25 | 30 7
2027-06-22 270 13 235 8 250 0 35 | 20
2027-08-18 279 @ 2.40 5 250 0 3z | 29
2027-09-22 285 & 243 3 250 0 L2 35
2027-11-03 238 3 243 0 250 0 43 | 38
2027-12-15 2.90 2 243 0 250 0 47 &0
2028-01-24 292 2 243 0 250 0 45 | 42
2028-03-15 293 1 243 0 250 0 50 | 43
2028-05-03 254 1 242 -1 250 0 52 L4
2028-06-14 233 1 241 A 225 25 B4 | FO
2028-08-14 295 0 240 -1 225 0 55 | 70
2028-09-20 294 1 239 -1 225 0 57 71
2028-11-01 297 1 238 -1 225 0 59 | 72
2028-12-13 2.98 1 2.37 -1 225 0 461 73
Mote: Officialdatesingl. June 2027 -thereafier SEB assumption.

Riksbank policy rate, change (2026-10-07)

Announcement Policyrate Policy rate Policy rate Policy rate
date Current chgbps 1week ago chgbps 2weeksago chgbps 1 monthage chg bps
2026-09-24 1.75 0 1.75 0 1.79 = 1.78 3
2026-11-04 1.93 18 196 21 197 113 1.88 10
2026-12-146 2.10 17 216 20 214 17 2.00 12
20270203 227 17 233 17 233 19 214 14
2027-03-23 243 14 249 14 252 19 228 14
2027-05-05 257 14 264 15 269 17 240 12
2027 -06-22 270 13 276 12 280 11 249 @
2027-08-18 279 ¢ 284 b 287 7 2,50 7
2027-09-22 285 & 290 & 292 5 241 5
2027-11-03 238 3 292 2 295 3 263 2
2027-12-15 2.90 2 294 2 297 2 2. 565 2
2028-01-26 292 2 294 2 298 1 2.87 2
2028-03-15 293 1 298 2 299 1 248 1
2028-05-03 294 1 300 2 299 0 2.49 1
2028-06-14 295 1 300 0 298 -1 269
2023-08-16 295 0 300 0 297 -1 249
2028-09-20 294 1 300 0 294 -1 249
2028-11-01 297 1 300 0 294 0 270 1
2028-12-13 2.98 1 3.00 0 296 0 271 1
MNote: Official dates incl. June 2027 -thereafter SEB ascumption.

Macro & FICC Research



Market pricing 07 October 2026

Riksbank policy rate, %
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Source: Central Bank of Sweden (Riksbanken), Macrobond, SEB

Norges Bank:
Norges Bank key rate (2026-10-07)
Market Morges Bank SEB Market
Effective pricing Sep 2026 forecast VE.

date Policy rate chg Policy rate chg Policy rate cheg MWB SEB
2026-09-25 450 0 £.50 0 £.50 0 0 0
20246-11-06 454 & 450 0 4 50 0 & &
20256-12-18 4.65 11 4.54 & 4.50 0 g 15
202701-22 471 & 437 1 4 .50 0 14 21
202703-19 &7 & 3 440 3 4 .50 0 14 24
20270507 470 2 440 0 4 .50 0 14 206
2027-046-18 £78 2 £60 0 450 0 18 28
2027-08-20 £78 0 £57 -3 450 0 21 28
20270924 £78 0 445 -3 425 23] 29 53
2027-11-05 £377 -1 L4405 -3 425 0 31 52
2027-12-17 476 -1 4,40 & 4,00 25| 36 76
2028-01-21 £78 0 439 -1 £ 00 0 37 78
2028-03-24 475 -1 £31 3 375 23| &4 100
2028-05-05 473 -2 427 -4 375 0 44 98
2028-06-23 £70 -3 £20 -7 375 0 50 25
2025-08-18 468 -2 409 11 379 0 o9 23
2028-09-29 460 -3 402 -7 379 0 58 89
2028-11-03 480 0 400 -2 379 0 a0 89
2028-12-22 4.55 -5 391 9 3.75 0 64 a0
Mote: Decision dates incl. 2027, 5EB's assumption there after.

Macro & FICC Research



Market pricing 07 October 2026

Norges Bank key rate, change (2026-10-07)

Effective Policy rate Policy rate Policy rate Policy rate
date Current chgbps 1weekago chgbps 2weeksago chg bps 1 monthago che bps

2026-09-25 4 50 25 450 25 4 40 15 4 39 14

2026-1106 454 4 454 & 448 8 4.45 .

20246-12-18 4 .65 11 465 11 4 60 12 4 52 7

2027-01-22 471 470 5 468 8 452 0

202703-1% 474 3 475 5 470 4 52 0

20270507 476 2 475 0 L&70 0 452 i

2027-06-18 478 2 478 3 472 2 4 50 -2

2027-08-20 478 0 478 0 472 0 4 50 i

20270924 478 0 476 -2 472 0 445 -3

20271105 £77 -1 476 0 472 0 445 i

2027-12-17 476 -1 475 -1 4§72 0 4 42 -3

2028-01-21 476 0 473 -2 L4569 3 &40 -2

20280324 475 1 468 5 464 5 4 35 -5

20280505 473 2 465 -3 452 -2 433 -2

2028-06-23 470 3 460 5 457 -5 428 -3

2028-08-18 468 2 460 0 454 3 428 0

2028-09-2% & 60 2 453 7 L44 10 423 5

2028-11-03 & &0 0 453 0 L44 0 420 3

2028-12-22 455 -5 448 -5 4 37 -7 4.15 -5
Mote: Dedsiondates until December 2027 -thereafter SEB assumption.

Norges Bank policy rate, %
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ECB:

Source: Bank of Morway (Norges Bank), Macrobond, SEB
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European Central Bank policy rate (2026-10-07)

Decision  Market pricing SEB forecast

date Policy rate chg Policy rate
2026-09-10 2.50 25 2.50 25 0
20246-10-29 253 3 250 0 3
20246-12-17 274 21 275 25 -1
20270204 285 11 275 0 10
2027-03-18 3.02 17 3.00 25 2
20270429 309 7 3.00 0 g
2027-06-10 3.18 9 3.00 0 13
2027-07-22 3.21 3 3.00 0 21

G10, summary:

G10 Policy rates: Priced-in

Fed BoC ECB BOE SNB Riksbank NB RBA RENZ BOJ
w0 Spotref.| 3.88 2.29 2.44 373 -0.05 1.75 450 4.60 275 123
£ Oct-26| 393 2.37 247 290 126
E Nov-26 395 1.93 454 469
E Dec-26| 414 2.54 268 409 0.02 2,10 465 471 3.09 1.46
m Jan-27| 425 273 210 471 153
Feb-27 279 429 478 326
Mar-27| 442 2.85 296 443 0.15 2.43 474 483 170
Apr-27| 452 2.85 303 456 343 178
May-27 2.57 476 4.88 359
Jun-27| 463 3.20 312 464 0.31 2.70 478 4.89 186
agn Oct-27| 478 3.26 324 475 0.44 2.85 478 487 393 205
E Apr-28| 478 3.48 322 479 0.56 293 475 485 408 222
Oct-28| 4.78 3.61 323 477 0.68 2.95 4.68 4.85 422 243

Source: Bloomberg, SEB
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Policy rates: Priced - cumulative change
Fed BoC ECB BOE SNB Riksbank NB RBA RBNZ  BOJ
Spotref.| 388 229 244 373 005 175 450 460 275 123
Oct-26] 005 008 003 015 003
@ | Nov-26 021 018 004 009
S| Dec26| 026 026 024 036 007 035 015 012 034 024
w | Jan-27| 037 045 035 021 031
T | Feb-27 035 056 019 051
£ | Mar-27| 054 056 052 069 020 068 024 023 047
Z | Apr27| 064 057 059 068 056
May-27 082 026 029 | 084
Jun-27| 075 091 068 091 037 095 028 029 0.63
2| oct-27] 090 097 080 102 049 | 110 028 028 418 o082
S | Apr-28] 090 120 | 078 105 062 | 118 025 025 099
® | oct28] 090 188 079 105 075 | 120 018 025 120
Source: Bloomberg, SEB
G10 Policy rates priced-in: = Dec-26 2Y fwd.
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