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* Riksbanken forvantas hoja styrrantan med 75 rantepunkter kl 09.30
Nyheter

¢ Kina: PBOC beholl som vantat sina styrrantor oférandrade.
¢ Japan: Konsumentinflationen i augusti var 3,0% y/y (vantat 2,9%,).

* Australien: Landets centralbank uttryckte i protokollet fran det senaste rantemétet att man ansag att
styrrantan ndrmade sig “normala” nivaer och att man avsag att fortsatta hoja rantan de kommande
manaderna i steg om 25 eller 50 réntepunkter.

September 20, 2022 Period Nordea Consensus Previous
0&:00 GE Producer Prices MM Aug 5,3%
08:00 GE Producer Prices YY ALlg 37,2%
09:30 SE Riksbanken Policy Rate Announcement 1,5% 0,75%
11:00 EA Current Account Jul 4 248
14:30 s Philadelphia Fed |ssues Monmanufacturing survey Aug

14:30 us Housing Starts MM Aug -89,6%
14:30 CA CPlInflation MM Aug 0,1%
14:30 CA CPl Inflation ¥Y Aug 7 6%
14:55 us Redbook YY 17 Sep, wie 11,4%
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Infor dagen och veckan

Riksbanken ldmnar rdntebesked. Vi (och manga andra) raknar med en hojning pa 75 rantepunkter till 1,50
procent — dven om en storre hojning inte kan uteslutas. Riksbanken lar ocksa lyfta rantebanan och indikera en
hogre slutpunkt an tidigare samt avsluta aterinvesteringarna fran och med fijarde kvartalet.

Den amerikanska tioariga statsobligationsrantan har sedan svensk stdngning inte rort sig namnvart utan
ligger kvar strax under 3,50%. S&P500 steg under gardagen och uppgangen fortsatte i Asien under
natten dar borserna ar upp i genomsnitt nagra tiondelar. Aktievolatilitetsindex fortsatter att ligga kvar pa
anmarkningsvart ldga nivaer. Inga tydliga drivkrafter i en mestadels lugn marknad som utanfér Sveriges
granser mest vantar pa rantebeskedet fran Fed i morgon.

For svenska rdntor och kronan star givetvis Riksbankens rantebesked klockan 09.30 i fokus. Marknaden
prissatter bade 75 och 100 punkters hojning med 50 procents sannolikhet. Ett mjukare besked an vantat

bor givetvis initialt fa korta svenska rantor att falla och kronan att forsvagas, men lattnaden kan visa sig
kortvarig. Riksbanken, liksom andra centralbanker, jagar inflationen och avgor inte sjalva kraften och
hastigheten i atstramningen, utan det gor den underliggande, nu pagaende inflationsutvecklingen. Lagre
marknadsrantor idag kan darfor betyda behov av hogre rantor i en nara framtid. Kronans kanslighet

mot dagens besked ar ocksa oklar. Visserligen borde kronan starkas pa ett stramt besked, men stora
rantehojningar skapar ocksa risker bostadsmarknaden vilket kan halla kronan svag. Vidare tycks kronan ocksa
den senaste tiden styras framst av global risk-aversion kopplad till borsutvecklingen som har mer med Fed an
med Riksbanken att gdra.

Valutor Rantor Ovrigt

EUR/USD 1 0.37% US 2Y 3.93 -2.8 bp S&P 500 3899.9 0.77%
USD/JPY 143.23 -0.20% US 10Y 3.47 -1.9 bp Nikkei 225 27669.7 0.37%
USD/SEK 10.78 -0.34% DE 2Y 1.6 Shanghai 3129.9 0.46%
GBP/SEK 12.33 0.11% DE 10Y 1.8 DAX 12803.2 0.27%
NOK/SEK 1.06 0.37% EURIBOR 3M 1.07 OMXS30 1877.9 0.13%
DKK/SEK 1.45 0.04% SE 2Y 2.43 VIX Index 25.8 -3.38%
CHF/SEK 11.18 -0.07% SE 10Y 1.89 Brent Crude 92.2 1.71%
EUR/SEK 10.81 0.04% STIBOR3M 1.69 Guld 1686 0.64%
Uppdaterad. kl 06:03 2022-09-20 *Féréndringen &rjamfért med k vid stangningen (16:15 normalt, 12:00 halvdagar) av svensk obligationsmarknad féregdende handelsdag

Kalla: Bloomberg
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Dagens graf: Riksbanken slapar @n sa ldnge efter andra centralbanker i
hojningscykeln
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Source: Macrobond and Mordea
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Det senaste fran Nordea Research

. Infor Riksbanken: Risk for monsterhojning
. Major forecasts: Hawkish ECB will not save the EUR
. Nordea Economic Outlook: Feeling the squeeze
. Bostadsmarknad: Brantare fall
. Mandagsmakro
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DISCLAIMER

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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