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Sweden: Inflation forecast

Low core inflation masks signs of rising goods price pressure in Sweden

Final inflation figures largely confirmed the flash estimate, with a small
upward revision to core inflation to 0.54% y/y from the preliminary 0.53%.
CPIF came in at 1.48% y/y and CPI at 1.15%. The flash estimate surprised to
the downside, with lower services inflation driving core inflation below the
consensus estimate and our forecast. The details revealed that the surprise
stems mainly from a few categories. Car rental fell by 28.9% m/m, had a
surprisingly large impact and contributed -0.2 pp m/m to CPIF in September,
which is larger than usual for the month. Another item that stood out was
insurance, which fell by 2.9% month-on-month. The effect is quite small,
contributing only -0.027 percentage points to CPIF, but the decline is unusual.

Goods prices excluding food and energy rose more than is normal for
September, despite IKEA having announced price cuts from 1 September.
There are no official figures for IKEA's weight in the furniture component of
the CPI basket, but it is assumed to be high. However, there was no sign of
price cuts, and furniture prices rose by 1.7% m/m. Prices of information and
communication equipment rose by 4.1% m/m, which is a larger increase than
usual in September. Durable goods prices rose 1.1% m/m, which is higher
than usual, and the trend appears to have turned: annual inflation in durables
reached 0.9%, the first positive reading in more than a year. The rise was
expected, as goods prices tend to follow PPI for rubber and plastic products
with a lead of around five months, and that index has been signalling higher
prices [see chart]. This is likely the first sign of higher global price pressure
feeding through to consumer prices, so low core inflation may not be as
dovish as it first appears.
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CPIF ex. energy incl. indicators

Market pricing of 1-year inflation in the US and Euro
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Brent Oil - Futures curve

Fertilizer input prices & CRB Foodstuff
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Commodity price levels - metals and iron ore
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Strait of Hormuz PMI input prices
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Food products and The Economist food index (in SEK]

Food prices incl. forecast and Domestic PPl Food
Products
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Key food products representing half of the food
consumer basket

Food prices, Sweden vs Euro Area, Index, 1996=100
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CPIF and CPIF-XE with constant taxes

Inflation expectations among Money Market Players
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Firms' inflation expectations and CPIF
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Driving forces behind price changes among companies
in the service sectors

Reasons for Latest Price Changes Among Companies in
the Trade Sector
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Service inflation vs Service Sectors Price Expectations

Goods Excluding Food, Alcohol, Tobacco & Energy vs
PPI

Net Balance % % %
50 - - 80 25~ Domestic Supply Prices, -12
' B By Products, Durable Consumer Goods B
40 - - 70 21 10
- adv. 3 monhts, lhs.
. - 6.0 17 - . -8
30 - Service Sectors, B Core goods icnl. forecast, rhs.
Expectations, - 50 5
20 - adv. 6m, lhs. - 40
- 30 4
10 -
- 20 2
0- Service inflation - 10 0
-10 - ,rhs. - 00 B
--10 - .
720 - 1 1 1 1 1 1 1 1 B 720 77 B 1 1 1 1 1 1 1 B 74
2012 2014 2016 2018 2020 2022 2024 2026 1995 2000 2005 2010 2015 2020 2025
Source: Statistics Sweden, NIER, Danske Bank and Macrobond Source: Statistics Sweden, Danske Bank and Macrobond
Momentum in core goods, PPI vs CPI incl. forecast Momentum in core, services and goods ex food
% % % 3mM/3m SAAR, MA
30 - PPI, Domestic Market, Consumer Goods - 30 125~ -125
(Except Food, Beverages & Tobacco)
SAAR, 6m/6m .
! - S _
20 - adv. 3 months, lhs. - 20 100 ervices Core 100
7.5- Goods ex food - 75
i
50 - . - 50
' "\‘\
-
25- ,l\",'/ T s
n "-.'\
-10 - Core goods icnl. forecast --10 [ \
SAAR, 3m/3m, rhs. 00- v oo
-20 -, --20 -25- - 25

! ! ! ! ! ! ! ! ! !
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2028

Source: Statistics Sweden, NIER, Danske Bank and Macrobond

2019 2020 2021 2022 2023 2024 2025 2026 2027

Source: Statistics Sweden, Danske Bank and Macrobond

6| 16 0ctober 2026

https://research.danskebank.com



Danske Bank

Heatmap m/m

Sweden: Inflation Heatmap Breakdowns, m/m

Weights ~ 09-2026 08-2026 07-2026 06-2026 05-2026 04-2026 03-2026 02-2026 01-2026 12-2025 11-2025 10-2025

Total 100.0 0.9 =03 -0.3 0.4 1.0 -0.6 -0.6 0.6 0.1 0.0 -04 0.3
Food & Non-Alcoholic Beverages 13.9 -0.8 -0.1 0.6 -0.6 -0.4 =55 -1.0 0.4 0.3 0.3 -0.3 0.4
Food 125 -0.6 0.1 0.5 =0.5 -0.5 =5.3 -1.0 0.4 0.0 0.4 -0.4 0.4
Non-Alcoholic Beverages 1.4 =1L =2 1.7 -1.1 0.0 =75 -1.0 09 B3 -0.6 04 0.2
Alcoholic Beverages & Tobacco 33 0.2 0.1 0.3 0.0 0.1 -0.1" 0.4 0.3 03 0.2 0.1 0.2
Clothing & Footwear 4.2 2.4 4.8 -1.9 -4.8 0.7 0.9 2.2 2.3 =512 0.2 -0.7 0.2
Housing, Water, Electricity, Gas & Other Fuels 26.0 1.7 0.9 -1.6 0.4 1.8 -0.7 =51 0.4 4.6 -0.5 0.7 @2
Actual Rentals for Housing 7.2 0.0 0.0 0.0 0.0 0.0 0.6 0.4 0.6 1.7 0.0 0.0 0.0
Imputed Rentals for Housing 13.7 0.1 0.0 0.5 0.5 1.0 04 0.2 0.1 145 -0.4 -0.8 -0.7
Maintenance, Repair & Security of the Dwelling 0.7 -0.1 3.6 -3.2 2.6 -0.8 -3.4 0.4 0.0 -0.3 0.4 -2.8 6.7
Water Supply & Miscellaneous Services Relating to the Dwelling 09 0.0 0.0 0.0 0.0 0.1 -0.4 0.0 1.0 4.2 0.0 0.0 0.0
Electricity & Fuels 3.6 10.8 5.2 -10.4 0.7 8.7 =57 =175 0.7 18.6 2 7.2 3.2
Furnishings & Household Goods 5.2 13 -1.2 0.8 -1.3 11 0.3 2 -0.2 0.5 -1.9 -0.2 0.5
Health 31 0.9 0.8 4500 0.9 0.1 -0.5 0.0 1.3 -6.4 0.3 14 0.5
Transport 12.9 0.9 -0.2 -2.0 -0.2 -0.4 2.4 4.0 0.3 -2.1 0.4 0.0 0.3
Purchase of Vehicles 3.9 0.4 0.2 -0.1 0.3 0.1 0.0 0.7 -0.1 0.4 0.0 0.0 0.1
Operation of Vehicles 6.6 2.2 1.6 2.5 -1.5 LS 55| 7.4 0.7 —2:3 -0.2 0.8 =03
Transport Services 2.3 =25 -6.0 -3.9 3.1 2.3 3.2 0.2 0.2 =58 3.2 -2.4 1.9
Transport Goods 0.1 0.0 0.9 0.1 0.0 0.2 11 1.5 0.0 0.7 0.0 0.1 0.9
Communication 4.9 1,53 -0.5 2.2 0.1 0.4 -0.7 -0.3 1.0 0.2 -0.6 -1.0 0.2
Recreation & Culture 10.2 13 =5 3.6 5.7/ B0 0.0 =25 0.6 -3.6 2 -3.8 0.0
Books & Stationery 0.8 2.3 0.3 0.0 2.9 -0.5 12.6 =l51(8) =25 -2.2 0.6 -0.5 0.9
Package Holidays 19 1.7 -20.9 17.3 31.8 25.8 -5.3 -10.3 5.4 -15.5 17.0 -18.2 =1L7/
Education 0.3 -0.3 0.0 -17.9 0.6 0.3 0.0 -0.3 0.2 1.7 0.3 0.6 -0.4
Restaurants & Hotels 8.4 0.6 -0.4 0.7 0.2 1.2 0.7 0.0 16 -0.7 =il -0.6 0.0
Catering Services 7.0 0.3 0.3 0.3 0.0 -0.1 0.5 0.2 0.4 0.2 0.2 0.1 0.3
Accommodation Services 1.4 2.0 =3.3 2.4 16 7.8 1.9 -0.9 8.0 -6.0 -7.4 =3.3 =il
Miscellaneous Goods & Services 5.6 -0.1 0.3 -0.9 0.0 0.7 -0.1 0.3 0.6 0.2 0.0 0.1 0.7
Insurance & Financial Services 1.9 =1L 0.0 0.3 0.8 0.6 05 0.1 0.2 -0.2 0.2 0.0 0.1

Conditional formatting based on the Z scores of the last 60 observations (round to 1 decimal)
Red indicates high inflation as compared to previous observations for each respective category

Source: Danske Bank

Note: Past performance is not a reliable indicator of current or future results.

Forecast table

date CPI Monthly Yearly CPIF Monthly Yearly CPIF-XE Monthly Yearly CPI1980
2026-01-31 124.58 0.13 0.46 123.29 0.27 2.00 121.94 -0.44 1.72 418.49
2026-02-28 125.37 0.63 0.49 124.08 0.64 171 122.66 0.59 1.38 421.14
2026-03-31 124.58 -0.63 0.55 123.31 -0.62 1.58 122.34 -0.26 1.13 418.49
2026-04-01 123.86 -0.58 -0.15 122.58 -0.59 0.76 121.58 -0.62 -0.02 416.07
2026-05-31 125.09 0.99 0.78 123.67 0.89 151 12245 0.72 0.52 420.20
2026-06-30 125.56 0.38 0.68 124.09 0.34 1.32 123.16 0.58 0.37 421.78
2026-07-31 125.17 -0.31 0.18 123.71 -0.31 0.72 123.62 0.37 0.57 420.47
2026-08-31 124.85 -0.26 0.31 123.43 -0.23 0.74 122.96 -0.53 0.53 419.40
2026-09-30 125.94 0.87 1.15 124.50 0.87 1.48 123.14 0.15 0.54 423.06
2026-10-31 126.55 0.48 1.38 125.08 0.47 1.58 123.43 0.24 0.50 425.10
2026-11-30 126.36 -0.15 1.59 124.88 -0.16 1.66 123.24 -0.16 0.95 424.47
2026-12-31 127.89 1.21 2.79 126.30 1.14 2.72 123.80 0.45 1.07 429.60
2027-01-31 127.25 -0.50 2.15 125.63 -0.53 1.90 123.20 -0.48 1.04 427.47
2027-02-28 128.58 1.04 2.56 126.84 0.97 2.22 124.13 0.75 1.20 431.91
2027-03-31 128.83 0.20 3.41 127.03 0.15 3.01 124.48 0.28 1.75 432.76
2027-04-30 129.20 0.29 431 127.34 0.25 3.89 125.04 0.45 2.84 434.02
2027-05-31 129.68 0.37 3.67 127.76 0.32 3.30 125.62 047 2.59 435.63
2027-06-30 130.34 0.51 3.81 128.33 0.45 3.41 126.18 0.44 2.45 437.84
2027-07-31 13081 0.36 451 128.71 0.30 4.05 126.61 0.34 2.42 439.43
2027-08-31 130.39 -0.33 4.43 128.26 -0.36 3.91 126.25 -0.28 2.68 437.99
2027-09-30 130.79 0.31 3.85 128.62 0.28 3.31 126.48 0.18 271 439.34
2027-10-31 131.08 0.23 3.58 128.90 0.21 3.05 126.76 0.22 2.69 440.33
2027-11-30 131.18 0.07 3.81 128.98 0.07 3.29 126.58 -0.14 271 440.66
2027-12-31 131.94 0.58 3.17 129.69 0.55 2.68 127.14 0.45 2.70 443.22

Source: Danske Bank

Note: Past performance is not a reliable indicator of current or future results.
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Disclaimer related to distribution in the United Kingdom

Inthe United Kingdom, this document 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’); (Il) high net worth entities falling within article 49(2)(a) to (d) of the Order;
or (ll) persons who are an elective professional client or a per se professional client under Chapter 3 of the FCA Conduct of Business Sourcebook (all such persons
together being referred to as ‘Relevant Persons’). In the United Kingdom, this document is directed only at Relevant Persons, and other persons should not act or rely on
this document or any of its contents.

Disclaimer related to distribution in the European Economic Area

This document is being distributed to and is directed only at persons in member states of the European Economic Area ‘EEA’) who are ‘Qualified Investors’ within the
meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) (‘Qualified Investors’). Any person in the EEA who receives this document will be deemed
to have represented and agreed that it is a Qualified Investor. Any such recipient will also be deemed to have represented and agreed that it has not received this
document on behalf of persons in the EEA other than Qualified Investors or persons in the UK and member states (where equivalent legislation exists) for whom the
investor has authority to make decisions on a wholly discretionary basis. Danske Bank A/S will rely on the truth and accuracy of the foregoing representations and
agreements. Any person in the EEA who is not a Qualified Investor should not act or rely on this document or any of its contents.

Report completed: 16 September 2026 at 15:00 CET
Report disseminated: 16 September 2026 at 15:30 CET
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