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Nordea vs Riksbank
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Nordea’s forecast
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Riksbank’s measures of core inflation
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Nordea – main aggregates
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Monthly price changes, annualized
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Nordea, assumptions on energy
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Nordea, CPI
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Nordea, forecast for February 2025

Forecasts for February 2025, % Nordea Riksbank Prior

CPI m/m 0.4 0.0

CPI y/y 1.1 0.9 0.9

CPIF m/m 0.7 0.4

CPIF y/y 2.7 2.2 2.2

CPIF excl. energy m/m 0.6 0.2

CPIF excl. energy y/y 2.7 2.4 2.7

CPI, index 418.25 416.57
Sources: SCB, Nordea, Riksbank and Macrobond.

CPI, Nordea's forecast Weight,        February 2025E, change, %:    Contribution m/m, % points:

% m/m y/y February 2025E February 2024

13.9 0.8 2.9 0.12 0.02

of which: fruit & vegetables 2.5 1.5 -1.6 0.04 -0.02

             other food 11.4 0.7 4.0 0.08 0.04

3.2 0.1 1.0 0.00 0.00

4.5 1.0 1.9 0.04 0.12

9.4 0.4 5.5 0.04 0.07

6.5 -3.8 -17.6 -0.24 0.07

3.3 -0.8 -7.2 -0.02 0.07

3.5 4.9 11.3 0.17 -0.43

2.1 4.8 8.3 0.10 0.06

20.8 0.3 0.4 0.06 -0.02

32.7 0.4 2.7 0.13 0.29

100.0 0.40 1.1 0.40 0.25

44.2 0.6 3.5 0.27 0.42

42.1 0.4 3.4 0.18 0.36

25.3 0.4 0.7 0.10 0.10

Sources: Statistics Sweden, Macrobond and Nordea

Services excl. foreign travel

Goods excl. food & energy

Food, total

Alcohol, tobacco

Clothing & footwear

Rents, fees 

Mortgage rates

Fuel, heating

Electricity

Foreign flights, package tr.

Other goods

Other services

CPI, total

Services
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Nordea & Riksbank

Nordea

CPI CPIF CPIF

Index M/M Y/Y Index M/M Y/Y Index Y/Y Y/Y Y/Y

2024 January 412.74 -0.1 5.4 259.78 -0.3 3.3 242.91 4.4

Febraury 413.76 0.2 4.5 260.29 0.2 2.5 244.40 3.5

March 414.26 0.1 4.1 260.53 0.1 2.2 244.51 2.9

April 415.50 0.3 3.9 261.21 0.3 2.3 245.49 2.9

May 416.18 0.2 3.7 261.64 0.2 2.3 247.41 3.0

June 415.86 -0.1 2.6 261.59 0.0 1.3 247.28 2.3

July 416.22 0.1 2.6 261.98 0.1 1.7 248.01 2.2

August 413.78 -0.6 1.9 260.63 -0.5 1.2 247.35 2.2

September 414.57 0.2 1.6 261.41 0.3 1.1 248.22 2.0

October 415.51 0.2 1.6 262.43 0.4 1.5 248.77 2.1

November 416.75 0.3 1.6 263.81 0.5 1.8 248.23 2.4

December 416.71 0.0 0.8 264.48 0.3 1.5 249.09 2.0 1.8 2.2

2025 January 416.57 0.0 0.9 265.48 0.4 2.2 249.50 2.7 1.8 2.4

Febraury 418.25 0.4 1.1 267.26 0.7 2.7 250.89 2.7 2.2 2.4

March 416.19 -0.5 0.5 266.42 -0.3 2.3 251.40 2.8 2.1 2.6

April 417.56 0.3 0.5 267.46 0.4 2.4 252.92 3.0 2.0 2.5

May 418.74 0.3 0.6 268.23 0.3 2.5 253.94 2.6 1.8 2.1

June 419.74 0.2 0.9 268.90 0.2 2.8 254.65 3.0 1.8 2.3

July 420.63 0.2 1.1 269.49 0.2 2.9 255.24 2.9 1.7 2.1

August 419.10 -0.4 1.3 268.54 -0.4 3.0 254.29 2.8 2.2 2.2

September 420.08 0.2 1.3 269.19 0.2 3.0 254.91 2.7 2.3 2.1

October 420.67 0.1 1.2 269.59 0.1 2.7 255.07 2.5 2.2 2.1

November 420.48 0.0 0.9 269.49 0.0 2.2 254.15 2.4 1.7 2.1

December 422.50 0.5 1.4 270.79 0.5 2.4 255.24 2.5 1.7 2.1

2026 January 420.94 -0.4 1.0 269.81 -0.4 1.6 254.04 1.8 1.9 2.0

Febraury 422.65 0.4 1.1 270.92 0.4 1.4 255.34 1.8 1.9 2.0

March 422.21 -0.1 1.4 270.66 -0.1 1.6 255.69 1.7 1.9 2.0

April 423.58 0.3 1.4 271.55 0.3 1.5 257.05 1.6 1.8 2.0

May 424.84 0.3 1.5 272.36 0.3 1.5 258.12 1.6 2.0 1.9

June 426.17 0.3 1.5 273.23 0.3 1.6 259.01 1.7 1.9 1.9

July 427.14 0.2 1.5 273.86 0.2 1.6 259.65 1.7 1.9 2.0

August 425.55 -0.4 1.5 272.86 -0.4 1.6 258.65 1.7 1.9 2.0

September 426.66 0.3 1.6 273.57 0.3 1.6 259.32 1.7 2.0 2.0

October 427.24 0.1 1.6 273.94 0.1 1.6 259.45 1.7 2.0 2.0

November 427.17 0.0 1.6 273.90 0.0 1.6 258.61 1.8 2.0 2.0

December 429.31 0.5 1.6 275.26 0.5 1.7 259.74 1.8 2.0 2.0

Annua l average

2023 403.71 8.5 256.79 6.0 240.44 7.5

2024 415.15 2.8 261.65 1.9 246.81 2.6 1.9 2.7

2025 419.21 1.0 268.40 2.6 253.52 2.7 2.0 2.2

2026 425.29 1.5 272.66 1.6 257.89 1.7 1.9 2.0
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Heat-map



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
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