
Macro & FICC Research

Macro & FICC Research

Nordic Alert
09 October 2026

Lower equities, lower oil prices, lower bond yields and lower AI
revenues...

Global key stories

The US stock markets fell yesterday, with the S&P 500 ending at -0.5% and the Nasdaq at -1.5%. It is

usually either concerns about rising interest rates, higher oil prices or AI that make markets gloomy.

Yesterday, it was mainly AI concerns that drove the decline after the FT reported that OpenAI's annual

revenue would be significantly lower than previously communicated. Oil prices initially climbed yesterday

but fell back after Trump said he will not carry out any attacks on Iran before the midterm elections. U.S.

long-term interest rates also fell back after an auction of 30y bonds went well with strong demand. With

the return on bonds now as high as the expected return on the stock market (graph here), it is hardly

surprising that investors are starting to turn back to fixed income investments again.

France vs. the market. The large deficits in the French budget have caused the markets to trade up the

interest rate spread against Germany to levels not seen since the euro crisis in 2011 (graph here).

However, my personal view is that it is difficult to be too worried and that a situation where the ECB would

have to step in with support measures is a long way off. France is a rich country that is fully capable of

solving its own problems. But unpopular austerity measures does not happen by itself. It requires the

market to force French politicians to make uncomfortable but necessary decisions. Hopefully, this is the

process we are seeing in France now, even if all forms of austerity lead to large protests. In this context, it

can also be noted, with some satisfaction, that the worst-hit countries during the previous European debt

crisis, the PIIGS countries, have all today got their public finances in order (graph here). If they can, so can

France. 

In Asia , the stock markets are mixed today, with Japan at -0.3% and Hong Kong at +1.1%. Ahead of the

opening here at home, both European and American stock market futures are pointing upwards. There

have only been small movements in the foreign exchange market. 

Swedish data focus.  We have a lot of interesting Swedish economic statistics on the agenda today.

Industrial production and the order situation should come in reasonably well if the strong industrial

sentiment we have had in August and September is to be believed. The GDP indicator, which fell in July,

should also have turned around in August. In Norway, focus will be on new inflation numbers.

Nordic key stories

The Swedish economy is doing well.  Yesterday, outgoing Finance Minister Elisabeth Svantesson painted

a bright picture of the Swedish economy, which she predicts will grow by 3% this year and a decent 2.7%

in 2027. According to the Finance Minister, a broad upturn is expected that includes both households and

companies. At the same time, the assessment from August remains that the scope for reform is only SEK

50 billion for the entire coming parliamentary term.

Have a great Friday.

Today's key events

https://x.com/JohanJaveus/status/2107763268278440215?s=20
https://x.com/JohanJaveus/status/2108403585998274837?s=20
https://x.com/JohanJaveus/status/2108393997257314504?s=20
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