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Inflation, IMF and Global Meetings in Focus

US CPI and PPI figures will be next week’s data highlight, together with Swedish final CPI. US
activity data will also be watched ahead of the Fed’s policy rate decision on 28 October. The
IMF will publish its three flagship reports during the IMF—World Bank Annual Meetings in
Bangkok. The G20 Finance Ministers meeting and the European Council meetingon 15-16
October add to the international policy agenda. In the euro area, revised inflation figures and
several ECB speeches will also be in focus, while Norway’s data calendar remains thin.

e US: September CPl and PPI data will be the final key releases ahead of the Fed’s policy rate
decision on 28 October. Activity data — retail sales and industrial production — will be
watched for judging the economic momentum going into the Fed decision. The Fed will release
its Beige Book, and we will get the first regional surveys for October. The coming week will be
the last chance for Fed members to convey their views before the Fed enters its silent period
next weekend. Fed Chair Warsh will appear in a fire-side chat with the IMF’s Georgieva on
Friday.

e Euro area: No major data releases. We will get revised inflation figures for September. We
will also keep an eye on several ECB speeches and the EU summit on 15—16 October, where
the next long-term EU budget and trade relations with China will be among the key topics on
the agenda.

e Sweden: Final September CPl is the most interesting metric this week. Money market
inflation expectations, household consumption and the labour force survey will also be
presented. The Riksbank’s Bunge speaks on Monday, the same day as Social Democrat leader
Magdalena Andersson report on negotiations to form a new government to the speaker of
parliament.

¢ Norway: Thin data calendar this week. Norges Bank’s Bank Lending Survey for Q3 will be
published but is hardly a market mover.

Forecasts &
publications
You find our latest forecasts and

published analysis and comments
at

Snapshots of our forecasts as of
9 October:
Financial Forecasts

Recent publications from
Strategy & Economic Research:

Central Banks

You can also subscribe to our
analysis

A significantly more uncertain inflation outlook than normal Swedish CPIF ex Energy surprised on the downside
US: CPI, % y|y CPIF ex. energy, corrected for VAT and public transport
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Key Economic Indicators & Events: 12 - 18 October, 2026

Date CEST Country Event Period SEB forecast* Consensus* Last*

Mon12  Speeches: BoE's Breeden/Mann (11:30/14:50), Riksbank’s Bunge (16:30), Fed's Hammack (18:10). Other: EU Foreign Affairs Council meeting, Canadian and
Japanese markets are closed, Riksbank announces the winner of the Riksbank’s Prize in Economic Sciences in Memory of Alfred Nobel, Magdalena Andersson
reports on government formation talks to the Speaker of the Swedish Parliament.

08:00 DEN CPI| EU harmonised Sep 0.0/2.2 | -—[-— B el e -0.3/2.0|-0.4/2.0

Tue 13 Auctions: SWE to sell bills (11:00), UK to sell bonds (11:00), GER to sell bonds (11:30), US to sell bills (17:30 & 19:00). Speeches: BoE's Greene/Dhingra
(05:00/18:00), Fed's Waller/Barkin/Collins (09:45/19:00/22:00). Other: IMF publishes World Economic Outlook (04:00) and Global Financial Stability
report (05:15), EU General Affairs Council meeting.

01:50 JPN PPI Sep 0.5/7.6 -0.2/7.6

02:30 AUS RBA minutes of sept. policy meeting

08:00 GER  CPI| EU harmonised SepF 0.6/3.310.6/3.3 0.6/3.3|0.6/3.3
12:00 us NFIB small business optimism Sep 98 98.7

14:15 us ADP weekly employment change Sep 26 23.80k

16:00 us Existing home sales | mom Sep 4m|-0.8 4m|-2

TBA us Federal budget balance Sep 197.9bn

Wed14  Auctions: SWE tosell SGB 1066 & 1068 (11:00), UK to sell bonds (11:00), Norway to sell bonds (11:00), GER to sell bonds (11:30), US to sell bills (17:30).
Speeches: ECB's Zigman/Moulin/Pereira/Lagarde/Escriva & Makhlouf (05:30/05:45/10:30/10:30/11:20), BoE's Breeden/Pill (05:30/08:00), Norges Bank’s
Longva (12:05), Fed’s Bowman/Barkin (11:40/19:30), BoC’s Macklem (TBA). Other: IMF publishes Fiscal Monitor (04:00), G20 finance ministers meeting
(14-150Oct).

01:30 AUS  Westpac leading index mom Sep 0.0

03:30 CHN  PPlyoy Sep 4.50 3.8

03:30 CHN  CPlyoy | core yoy Sep 1.0]-- 0.8|1.0

07:00 FIN CPI Sep [ -0.2/2.2

08:00 SWE CPI SepF 0.9/1.1 0.9/1.1 -0.3/0.3

08:00 SWE CPIF|excl.energy SepF 0.9/1.5]0.1/0.5 0.9/1.5]0.1/0.5 -0.2/0.7 | -0.5/0.5
08:00 SWE Household consumption Sep -0.4/3.2 --[-- 0.7/4.0

09:00 SP CPI| EU harmonised SepF 0.3/4.910.6/5.0 0.3/4.910.6/5
13:00 us MBA mortgage applications Oct 9 -4.2

14:30 us Real avg weekly earnings yoy | hourly earnings yoy Sep o 0.3]-0.3

14:30 us CPI | core CPI Sep 0.6/3.7]0.2/2.5 0.6/3.6]0.2/2.5 0.4/3.4]0.3/2.4
20:00 us Fed releases beige book

Thu 15 Auctions: SWE to sell linkers (11:00), US to sell bills (17:30). Speeches: ECB's Pereira/Kocher/Moulin (03:35/05:35/06:30), BoE's Pill/Greene/Breeden
(05:40/08:45/10:45), SNB's Schlegel (06:30), BoC's Rogers (11:00), Fed's Hammack (22:30), BoJ’s Koeda (TBA). Reports: Ericsson, Nordea, EQT. Other:
European Council meeting (15 - 16 Oct), G20 finance ministers meeting (14 -15 Oct), Norges Bank’s Bank Lending Survey for Q3 (10:00).

02:30 AUS  Unemployment rate Sep 4.6 4.6

06:00 SWE PESunemploymentrate Sep - 3.8

08:00 NOR  Trade balance Sep NOK 100.4bn
08:00 UK Monthly GDP (mom) Aug -0.1 0.4

08:00 UK Industrial production | manufacturing production Aug -0.1/0.710.1/2.3 0.2/0.6|0.9/2.6
08:00 UK Trade balance gbp/mn Aug -4300m -3450m

08:00 SWE  Origo group inflation expectations survey - -

08:45 FRA  CPI| EU harmonised SepF -0.3/3.0|-0.4/3.4 -0.3/3.0|-0.4/3.4
11:00 EA Industrial production sa mom/wda yoy Aug 0.3/0.2 -0.1/0.0

14:30 us Retail sales advance mom | ex auto mom Sep 0.3]0.5 1.2|1.4

14:30 us Retail sales ex auto & gas | control group Sep 0.2]0.3 1.2|1.4

14:30 us Empire manufacturing Oct 7.6

14:30 us Philadelphia Fed business outlook Oct 26.4 37.8

14:30 us Initial jobless claims | continuing claims (Oct 3) Oct 10 el 197k | 1716k
14:30 us PPI final demand Sep 0.5/5.3 0.4/5.4

14:30 us PPl ex food and energy | ex food, energy, trade Sep 0.3/4.4 | -—-[-- 0.2/4.6|0.3/4.7
16:00 us Business inventories Aug 0.4 0.8

Frilé Speeches: BoE's Bailey (04:00), ECB’s Nagel (04:30), Fed's Warsh (05:30), BoC’'s Macklem/Alexopoulos (06:15/14:00), ECB's Nagel & Rehn (17 Oct), BoE's
Bailey (17 Oct), RBA's Kent (18 Oct), BoJ’s Uchida (TBA). Reports: Investor. Other: European Council meeting (15 - 16 Oct).

08:00 SWE Unemploymentrate|trend |sa Sep ---18.8|8.7 el el 8.5|8.7|8.9
11:00 EA CPI | core yoy SepF 0.6/3.8|25 0.6/3.8|2.5
11:00 IT CPI EU harmonised Sep F 2.0/4.1 2.0/4.1

14:30 us New York Fed services business activity Oct -8.7

14:30 us Import price index | ex petroleum mom Sep 0.6/ | --- 0.7/7.0|0.8
14:30 us Export price index Sep 1.0/ 0.6/8.6

15:15 us Industrial production mom | manufacturing prod. mom Sep 0.4]0.3 0.0]-0.3

15:15 us Capacity utilization Sep 76.5 76.3

22:00 us Total net tic flows | net long-term tic flows Aug el 83.7bn | -27.9bn

*9% MoM/YoY unless otherwise stated

Nils Jerveland, nils.jerveland@seb.se
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DEN: CPI (Aug)

Monday 12, 08:00
% mm[yy SEB Cons. Prev.
CPI 0.0/2.2 -0.3/2.0

¢ Headline inflation has remained relatively low as a large decline
in electricity taxes in January has offset most of the upward
pressure from fuel prices.

o Natural gas prices, and to some extent electricity, are likely to
rise but the impact on consumer prices are uncertain. Fuel
prices will also rise over the next 2-3 months but thereafter fall
back in line with futures.

e Coreinflation increased markedly in May and June making the
near-term outlook uncertain. High prices on package holidays
and tourist services explain the upturn and we predict large
parts are temporary.

e Food prices declined by 2.4% y/y in August but are expected to
gradually rise over the next 12-18 months.

Denmark: CPI, % y|y

B
o
L
—
[
o

~
A
T

B OR NOWMNOGOSN®-O

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

= Core CPI (ex food and energy) = CPI

Source: Macrobond, SEB

SWE: CPI, final estimate (Sep)

CPIF ex. energy, corrected for VAT and public transport

Wednesday 14, 08:00 1501 150
% mmjyy SEB/flash Cons. Riksbank Prev. 1259 r125
CPI 0.9/1.1 0.9/1.1 1.2 -0.3/03  10.0 10.0
CPIF 0.9/1.5 0.9/1.5 15 -0.2/0.7
CPIF ex. Energy 0.1/0.5 0.1/0.5 0.7 -0.5/0.5 7.5 r75

e CPIF ex energy was 0.2pp below the Riksbank’s and our own 5.0 L 5.0

forecast. - e

e Food and services explain the downside surprise compared to ’ 1 )

out forecast. Other core goods prices were slightly higher. 0.0+ r 0.0
e The monthly price change was well below the target after 25 L o5
being significantly higher May-July. Package holidays have
been important for the high inflation during this period and -5.01 : : : : : : 50
there are some signs that these were lower than expected in 2020 2021 2022 2023 2024 2025 2026
August. Monthly change = 3M moving average = 6M moving average
Source: Macrobond, SEB
SWE: Household consumption (Sep) Retail trade and household consumtion
Wednesday 14,08:00 Seasonally and working day adjusted, index 2025 = 100
107.54 F107.5
% mm/yy SEB Cons Prev.
Household consumption -0.4/3.2 o 0.7/4.0 105.01 r105.0

e Household consumption has accelerated in Q3, but weekly data 1025 1 L1025

suggest that there will be a small setback in September. ' '

e Sentimentindicatorsimply that momentum in consumption is 10004 1 100.0

strong and consumer confidence in September increased to the

highest level since 2022. 97.54 F 975
e The upturnin consumption is expected to face, at least

temporary, headwinds over the next 6 months from rising 95.01 r 950

energy prices and early rate hikes from the Riksbank. 925 | L 005

e Aturnaround in the labour market will be important for
whether consumption will continue to grow at a high pace in
2027.

e The estimate for household consumption is being presented
almost a month earlier than before and there is a risk that both
volatility and revisions will increase significantly.

2022 2023 2024 2025 2026

= Household consumption = Retail trade

Source: Statistics Sweden (SCB), Macrobond, SEB
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US: CPI (Sep)

Wednesday 14, 14:30

% mm/yy SEB Cons. Prev.
CPI (headline) 0.6/3.7 0.6/3.6 0.4/3.4
CPl ex. food energy (core) 0.2/2.5 0.2/2.5 0.3/2.4

e We predict core inflation will rise by 0.2%, but some signs of
higher goods prices are emerging, and we have revised our
near-term forecast slightly higher.

e There are also some signs that rents could start to rise at a
slightly higher rate again. This could reflect increased demand
for rentals, driven by deteriorating affordability to purchase a
home on the back of higher mortgage rates.

e Wage inflation continues to slow, which implies that any upturn
in inflation will be temporary.

e Energy prices have increased again and the slowdown for
headline inflation has been delayed.

e The inflation outlook is significantly more uncertain than
normal.

US: CPI, % yly
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SWE: Origo group inflation exp. (Oct.)

Thursday 15, 08:00

All (Money market players) SEB f/c Cons Prev.
1y CPIF 2.3 21
2y CPIF 2.1 2.1
5y CPIF 21 2.1

e The outlook for short-term expectations is mixed. Low actual
inflation will exert slight downward pressure, but high energy
prices will work in the opposite direction.

e Taxchanges, especially the possible reversal of lower VAT on
food in 2028, make the 2-year expectations uncertain and
difficult to interpret as well.

e by expectations have been stable close to 2% and are
expected to be unchanged in October.

Swe: Inflation expectations CPIF
Money market players, Prospera/Origo

5.01 r5.0
4.5 4.5
4.0 r4.0
3.5 r3.5
3.0 1 r3.0
2.5 r2.5
2.0 r2.0
1.5 r1.5
1.0 r1.0
0.5 r0.5

2018 2019 2020 2021 2022 2023 2024 2025 2026
==1Y ==2Y ==5Y

Source: Origo Group, Macrobond, SEB

US: Retail sales (Sep)

Thursday 15, 14:30

% mm SEB Cons. Prev.
Retail sales & food services 0.3 1.1
Ex. Auto | ex. auto and gas e 0.5]0.2 1311

Retail control* 0.3 1.2

* goods excl. autos, gasoline & building materials used as input to GDP.

e Consumer spending has defied headwinds from rising energy
prices and pessimistic households. Larger-than-usual tax
refunds from last year’s tax cut bill underpinned spending in H1
2026 but have faded now. Wealth effects from rising equity
prices remain supportive and have been reflected in a fall in the
savings rate to well below the pre-pandemic historical average.

e The strong August spending added to the picture of a continued
surprisingly resilient growth. Sales are expected to slow in
September to a pace in line with the pre-pandemic average.

e Declining auto sales is expected to weigh on sales in
September. Rising gasoline prices will work in the opposite
direction.

US: Retail sales & food services
Month-on-month per cent change
2.0 2.0
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—3mma — Average monthly change 2014-2019 (0.3%)

Source: U.S. Census Bureau, Macrobond, SEB
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SWE: Unemployment, LFS (Sep)

Employment and unemployment, %

Friday 16, 08:00 F10.0
% SEB Cons. Prev. 75
Unemployment, seas adj. 8.7 8.9 o0
Unemployment, trend 8.8 8.7 r8s
Employment, seas adj m/m% -0.8 0.8 r 8o

e Unemployment has been extremely volatile the last 18 months, r 75
making the underlying trend very difficult to assess. L 70

o Volatility continued in August with employment rising sharply L 5
for a second consecutive month.

e Labour marketindicators have improved slightly but do not r 60
support a sharp acceleration for employment. Alternative X X X X X X r 55
measures for employment indicate a significantly more gradual 2016 2018 2020 2022 2024 2026
rise in employment. — Unemployment, % (RHS) = = 3-month average (LHS) — Employment (LHS)

o We predict employment will reverse some of the increase Source Statistios weden (5CB), Macrobond, S8
earlier in Q2 and that unemployment will remain high.

e We see clear downsides risks to the Riksbank’s optimistic
labour market forecast.

US: Industrial production (Sep) US: Activity has picked up according to the ISM

Friday 16, 15:15 ISM production index & manufacturing production, % change y/y

67.54 F 20
% mm SEB Cons. Prev. 65.0 A
Industrial production 0.4 0.0 625+ 1o
Manufacturing production 0.3 -0.3 60.0 10
Capacity utilization 76.5 76.3 57.51

55.0 1 F 5

e The USindustrial sector has remained resilient as the Al- 52.5
related boom in the tech sector has counteracted weakness 50.0 A ro
elsewhere. 47.5 L 5

e Manufacturing output is close to levels from before the 45.0 1
pandemic, and above the lows in late 2024. 4251 X X X X X [-10

e Manufacturing sentiment, according to the ISM, returned to 2021 2022 2023 2024 2025 2026

expansionary territory in the beginning of the year and the
production index is consistent with a further pick-up in output.
e  Manufacturing output decreased in August after increasing for
seven consecutive months and is expected to show a renewed
increase in September.

= Manufacturing production, change year-on-year (RHS)
==|SM manufacturing, production index (LHS)

Source: Federal Reserve, Institute for Supply Management (ISM), Macrobond, SEB
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Disclaimer

This report has been compiled by SEB Large Corporates & Financial Institutions, a division within Skandinaviska Enskilda Banken AB (publ)
(“SEB”) to provide background information only.

Opinions, projections and estimates contained in this report 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.

The analysis and valuations, projections and forecasts contained in this report are based on a number of assumptions and estimates and are
subject to contingencies and uncertainties; different assumptions could result in materially different results. The inclusion of any such
valuations, projections and forecasts in this report should not be regarded as a representation or warranty by or on behalf of the SEB Group or
any person or entity within the SEB Group that such valuations, projections and forecasts or their underlying assumptions and estimates will be
met or realised. Past performance is not a reliable indicator of future performance. Foreign currency rates of exchange may adversely affect
the value, price or income of any security or related investment mentioned in this report. Anyone considering taking actions based upon the
content of this document is urged to base investment decisions upon such investigations as they deem necessary.

In the UK, this report is directed at and is for distribution only to (1) 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
(1) 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 SEBEI.

The distribution of this document may be restricted in certain jurisdictions by law, and persons into whose possession this documents comes
should inform themselves about, and observe, any such restrictions.

This document is confidential to the recipient, any dissemination, distribution, copying, or other use of this communication is strictly prohibited.

Skandinaviska Enskilda Banken AB (publ) is incorporated in Sweden, as a Limited Liability Company. It is regulated 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 Financial Services
Authority; Denmark by Finanstilsynet; Finland by Finanssivalvonta; and Germany by Bundesanstalt flr Finanzdienstleistungsaufsicht. In
Norway, SEB Enskilda AS (‘ESQ’) is regulated by Finanstilsynet. In the US, SEB Securities Inc (‘SEBEI’) is a U.S. broker-dealer, registered with
the Financial Industry Regulatory Authority (FINRA). SEBEI and ESO are direct subsidiaries of SEB.



