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Inflationen faller
Men underliggande pristryck ett fortsatt bekymmer
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Kalla: Nordea Markets och Macrobond. KPI for USA, HICP for Euroomradet, KPIF for Sverige.
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Kélla: Nordea Markets och Macrobond. KPI ex. energi for USA, HICP ex. energi for Euroomradet, KPIF ex. energi for Sverige.
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Potentiellt inflationsskifte
De flesta indikatorerna har toppat
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Kalla: Nordea Markets, Konjunkturinstitutet och Macrobond
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Svar balansgang for centralbankerna
Banktumultet sanker ranteforvantningarna
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Dollar inte langre pa FX-tronen
Tuffa utsikter for kronan
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Valutor ldag 2023-12 2024-12
EURUSD 1,08 1,15 1,15
EURSEK 11,42 11,30 10,80
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Rantehojningarna far fullt genomslag i ar
Hushallen under press
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Sverige, mdkr 2021 2022 2023P 2024P
Hushallens ranteutgifter 95 115 250 220
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Tillfallig stabilisering pa bostadsmarknaden
Fortsatt nedgang vantas
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Kalla: Nordea Markets och Macrobond
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Nya lediga jobb
fran veckostatistiken

Arbetsmarknaden forsvagas senare i ar
Men klarar nedgangen battre an ekonomin i stort
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Arbetsloshet 7,5 7,5 8,4
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BNP: Tre ar lang stagnation

Hushallen framsta sanket
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Kalla: Nordea Markets och Macrobond
Nordea, % y/y 2022 2023P 2024p
BNP, dagkorrigerad 2,7 -1,2 0,4
Hushallens konsumtion 2,1 -1,5 0,8
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Sammanfattning

Globalt
* Penningpolitiken biter...

* ...men centralbankerna vill ha mer bevis

Sverige

« Okat hopp om lagre inflation

» Riksbanken hojer en sista gang till 3,75%
» Rantekansliga hushall under press

« Tre ar lang stagnation
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Nordea Markets is the commercial name for Nordea’s international capital markets operation.

The information provided herein is intended for background information only and for the sole use of the intended recipient. The views and other information provided
herein are the current views of Nordea Markets as of the date of this document and are subject to change without notice. This notice is not an exhaustive description
of the described product or the risks related to it, and it should not be relied on as such, nor is it a substitute for the judgement of the recipient.

The information provided herein is not intended to constitute and does not constitute investment advice nor is the information intended as an offer or solicitation for
the purchase or sale of any financial instrument. The information contained herein has no regard to the specific investment objectives, the financial situation or
particular needs of any particular recipient. Relevant and specific professional advice should always be obtained before making any investment or credit decision. It is
important to note that past performance is not indicative of future results.

Nordea Markets is not and does not purport to be an adviser as to legal, taxation, accounting or regulatory matters in any jurisdiction.

This document may not be reproduced, distributed or published for any purpose without the prior written consent from Nordea Markets.

In the United States, to the extent that this publication or report includes an analysis of the price or market for any derivative and is not otherwise exempt from the
applicable U.S. Commodity Futures Trading Commission (CFTC) regulations, it is approved for distribution in the United States to US persons that are eligible
contract participants from a CFTC perspective. Nordea Bank Abp is a provisionally registered swap dealer with the CFTC. Any derivatives transactions with US
persons must be effected in accordance with the provisions of the Dodd-Frank Wall Street Reform and Consumer Protection Act.

Nordea Bank Abp, Satamaradankatu 5, FI-00020 NORDEA, Finland, domicile Helsinki, Business ID 2858394-9

Further information on Nordea available on www.nordea.com





