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Investment Research — General Market Conditions   

  

While the US government is still in shutdown, we are not getting much official data. This 

puts more focus on private releases and this week we got mixed data for the US labour 

market. The ADP employment number for October surprised to the upside with a gain 

of 42k following a drop of 29k in September. However, the Challenger data on 

announced job cuts showed a sharp rise in layoffs to the highest level since the pandemic. 

A concerning signal for future employment data.   

The US government shutdown, the longest in history, might be nearing its end. Some 

Republicans are reportedly warming up to the idea of extending the ACA/Obamacare 

health insurance subsidies that Democrats are demanding. The most likely path seems to 

be that Congress first passes a short-term ‘CR’ funding bill until the end of the year, and 

the finalizes the full-year funding with the ACA extensions included.  

US Supreme Court started hearings on the legality of Trump’s tariffs on Wednesday, 

which revealed scepticism among even some of the conservative judges. With a 6-3 split 

between conservative vs. liberal judges in the court only two conservatives need to vote 

against the lawfulness of the tariffs. If the court rules against Trump the administration is 

likely to invoke Section 122 of Trade Act of 1974, which explicitly allows president to set 

up 15% universal tariffs for 150 days almost immediately. This would buy time for crafting 

a longer-term plan. We will likely get a ruling during the next month. 

In the euro zone service PMI for October was revised higher to a strong reading of 53.0, 

the highest level in more than a year. It follows data last week showing rising German 

business expectations and higher euro consumer confidence. With fiscal easing on the 

horizon, it underpins our view of decent growth outlook and the ECB staying on hold.  

China PMIs for October disappointed with a decline in both the official as well as private 

versions. However, it was driven by a sharp decline in export orders, which was likely 

related to Trump’s threat of 100% tariffs in October, and we look for a rebound in 

November after the trade deal instead led to a 10% tariff reduction on China.  

Bond yields were on a rollercoaster this week initially rising on decent ADP employment 

but falling again when the rise in job cuts was released Thursday. Stocks were on the 

backfoot as bubble concerns crept into markets and the high job cuts spurred concerns over 

the economy. The USD ended the week broadly flat mirroring the shifts in US bond yields. 

Next week is still rather light on market movers due to the US government shutdown.  

In the euro zone we get the Euro Sentix survey and German ZEW, which sometimes give 

a good lead on PMIs. US NFIB Small Business Optimism also has some labour market 

components that has extra focus right now. China releases the monthly batch of data for 

retail sales, industrial production, home sales and house prices. 
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Market Movers Scandinavia 

 

• In Denmark, we receive inflation data for October on Monday. We expect inflation 

will edge lower to 2.2% y/y from 2.3% y/y in September. It is particularly driven by a 

base effect on energy. That said, electricity prices also increased this October, and the 

winter tariff kicks in, which lifts consumer prices. Food prices continue to be the big 

joker following the price surge over the summer, which weighs heavy on consumer 

confidence. 

Monday will also bring the release of foreign trade data for September. Exports fell by 

5.3% in August, while imports rose by 2.1%, with especially exports to the US dropping 

significantly. In the three-month period of June-August, total exports increased by 

2.7%, while imports declined by 0.2%. 

 

• In Sweden, the inflation details will be released on Thursday. The flash number showed 

another upside surprise in October, especially compared to the Riksbank’s forecast, 

raising some questions about their trust in the temporary nature of this year’s high 

inflation. The details will thus be important. After the uneventful Riksbank decision to 

reiterate their on-hold stance last week, the minutes will likely gather less attention. We 

look out for any discussion on how the stronger growth could impact policy longer out, 

and the different governors’ risk pictures. October labour market data will also be 

interesting next week, with Public Employment Services number out on Wednesday 

and the Labour Force Survey out on Friday. Unemployment has declined rapidly 

according to the SPES weekly data, which could suggest better LFS numbers as well. 

 

• In Norway We expect that core inflation was unchanged at 3.0% in October. October 

is a month with limited seasonal variations, so the range of outcomes this time is lower 

than usual. We believe the figures will show that the disinflationary trend continues, 

but at a moderate pace. The most interesting thing will be to see whether services 

inflation continues to decline as we saw a tendency in September. With Norges Bank's 

fear that high wage growth will keep inflation up, this will be the most important thing 

for monetary policy going forward. 

The week also brings figures for the number of vacant positions, which will give an 

indication of how strong the demand for labor actually is. 

  

We expect CPI inflation at 2.2% y/y in 

October 

 

Source:  Statistics Denmark, Danske Bank 

 

Improvements in unemployment are 

likely to continue 

 
Source: Statistics Sweden, Swedish Public 

Employment Services, Danske Bank and 

Macrobond 

 

Core inflation creeping lower 

 

Source:  Macrobond, Danske Bank 
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Scandi Update 

Denmark – pharmaceutical sector drives surge in industrial 

production  

In Denmark, Nationalbanken did not intervene in the foreign exchange market in October, 

in line with our expectations. The speculation came amid a period of top-side pressure on 

the EUR/DKK, but October was the 33rd consecutive month without interventions.  

Industrial production rose by 8.0% in September, marking the end of Q3 with quarterly 

growth of 4.4% q/q. This growth was primarily driven by a significant 23.8% surge in 

pharmaceutical production during September. While this suggests a robust GDP figure for 

Q3, there is a lot of uncertainty about how it will translate into overall GDP growth. 

Excluding the often-volatile pharmaceutical sector, production increased by a more modest 

but still solid 0.6% in September and 1.2% for Q3. 

The unemployment indicator from the Danish Agency for Labour Market suggests that 

unemployment remained unchanged in October. The number of unemployed individuals  

showed no variation from September to October when adjusted for seasonal fluctuations. 

 

Sweden – Riksbank on hold 

The Riksbank held the policy rate at 1.75% as widely expected, reiterating its September 

forecast that rates will likely remain unchanged for some time. They expressed increased 

confidence in the economic recovery, citing stronger-than-expected growth and 

improvements in the labour market. In addition, the last inflation outcomes for September 

reinforced their assessment that the elevated inflation is transitory.  

Swedish inflation once again surprised on the upside in October, exceeding our forecast by 

approximately one-tenth and surpassing the Riksbank’s forecast by a greater margin. Core 

inflation increased despite expectations of a decline, raising some questions about whether 

the Riksbank can truly feel confident in its assessment of temporary inflationary pressures. 

The details next week will be important, but for now, we note that all "temporary surprises" 

this year have been on the upside. 

 

Norway – Norges bank on hold as expected 

As expected, Norges Bank kept the policy rate unchanged at 4.00% this week. This was an 

interim meeting without any new forecasts. The MPC stated that ‘The outlook is uncertain, 

but if the economy evolves broadly as currently envisaged, the policy rate will be reduced 

further in the course of the coming year.’ There are therefore no signals of a rate cut at the 

next meeting, and the threshold for a cut in December seems very high. 

In discussing the development since the September meeting, where Norges Bank signaled 

an unchanged interest rate until the summer/autumn next year, they state ‘The Committee's  

assessment is that no new information has come in that indicates a material change to the 

outlook for the Norwegian economy since the monetary policy meeting in September.’ 

We are not making any changes to our estimates and expect Norges Bank to keep the policy 

rate unchanged at the December meeting as well, but that they will cut in March, which is 

somewhat earlier than they have signaled. The reason is that we believe that both capacity 

utilization in the economy is, and will be, somewhat lower than Norges Bank assumes, and 

that inflation will fall somewhat faster than Norges Bank expects. 

  

Pharmaceuticals boost industrial 

production in September 

 
Source:  Statistics Denmark, Danske Bank 

 

Another upside surprise 

  
Source: Statistics Sweden, Macrobond and 

Danske Bank. 

 

Norges Bank signals gradual 

loosening 

 

Source:  Boligprodusentenes forening, Danske 

Bank 
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Calendar – 10-14 November 2025 

 

Source: Danske Bank 

 

  

During the week Period Danske Bank Consensus Previous

Sun 09 CH Money supply M2 y/y Oct 8.10% 8.40%

Sun 09 CH CPI y/y Oct -0.10% -0.30%

Sun 09 CH PPI y/y Oct -2.30% -2.30%

Monday, November 10, 2025 Period Danske Bank Consensus Previous

06:00 JN Leading economic index, preliminary Index Sep 107.9 107

06:30 NO Consumer confidence Net. bal. 4th quarter -3.6

08:00 DE CPI m/m|y/y Oct 0.5%|2.2% -0.1%|2.3%

08:00 DE Current account (nsa|sa) DKK bn Sep ...|25.7

08:00 NO CPI m/m|y/y Oct 0.4%|3.6%

08:00 NO Core inflation (CPI-ATE) m/m|y/y Oct 0.2%|3.0% ...|3.0% 0.2%|3.0%

08:00 NO PPI m/m|y/y Oct -1.7%|-2.8%

08:00 SW Industrial orders m/m|y/y Sep 7.2%|7.3%

08:00 SW Private Sector Production m/m|y/y Sep 0.9%|3.7%

08:00 SW Household consumption m/m|y/y Sep 0.4%|2.5%

10:30 EC Sentix Investor Confidence Index Nov -4.5 -5.4

Tuesday, November 11, 2025 Period Danske Bank Consensus Previous

00:50 JN Bank lending y/y Oct 3.80%

08:00 UK Unemployment rate (3M) % Sep 4.90% 4.80%

08:00 UK Average weekly earnings ex bonuses (3M) y/y Sep 4.60% 4.70%

11:00 GE ZEW current situation Index Nov -78 -80

11:00 GE ZEW expectations Index Nov 41 39.3

12:00 US NFIB small business optimism Index Oct 98.2 98.8

Wednesday, November 12, 2025 Period Danske Bank Consensus Previous

00:50 JN Money supply M2 y/y Oct 1.60%

08:00 GE HICP, final m/m|y/y Oct 0.3%|2.3% 0.3%|2.3%

11:45 EC ECB's Schnabel speaks   

15:20 US Fed's Williams speaks   

16:20 US Fed's Waller speaks   

18:15 US Fed's Bostic speaks   

Thursday, November 13, 2025 Period Danske Bank Consensus Previous

00:50 JN PPI m/m|y/y Oct 0.3%|2.5% 0.3%|2.7%

01:01 UK RICS house price balance Index Oct -0.1 -0.2

01:30 AU Employment change 1000 Oct 20 14.9

07:30 FR ILO unemployment % 3rd quarter 7.50% 7.50%

08:00 NO Oil investment survey   

08:00 SW CPI, final m/m|y/y Oct 0.3%|0.9% 0.3%|0.9%

08:00 SW Underlying inflation CPIF, final m/m|y/y Oct 0.4%|3.1% 0.4%|3.1%

08:00 SW Underlying inflation CPIF excl energy, final m/m|y/y Oct 0.3%|2.8% 0.3%|2.8%

08:00 UK GDP, preliminary q/q|y/y 3rd quarter 0.2%|1.4% 0.3%|1.4%

08:00 UK Index of services m/m|3m/3m Sep 0.001|0.003 0|0.004

08:00 UK Monthly GDP estimate m/m|q/q Sep 0|... 0.001|...

10:00 EC ECB Publishes Economic Bulletin   

11:00 EC Industrial production m/m|y/y Sep 0.9%|2.4% -1.2%|1.1%

14:30 US Initial jobless claims 1000

14:30 US CPI headline m/m|y/y Oct 0.2%|3.0% 0.2%|3.1% 0.3%|3.0%

14:30 US CPI core m/m|y/y Oct 0.3%|3.0% 0.3%|3.0% 0.2%|3.0%

18:00 US DOE U.S. crude oil inventories K 5202

20:00 US Budget statement USD bn Oct 198
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Calendar – 10-14 November 2025 

 
Source: Danske Bank 

 

  

Friday, November 14, 2025 Period Danske Bank Consensus Previous

03:00 CH Fixed assets investments y/y Oct -0.80% -0.50%

03:00 CH Industrial production y/y Oct 5.50% 6.50%

03:00 CH Retail sales y/y Oct 2.80% 3.00%

05:30 JN Tertiary industry index m/m Sep 0.20% -0.40%

08:00 SW Unemployment % Oct 7.90% 8.30%

08:00 SW Unemployment, s.a. % Oct 8.60% 8.70%

08:45 FR HICP, final m/m|y/y Oct 0.1%|0.9% 0.1%|0.9%

09:00 SP HICP, final m/m|y/y Oct 0.5%|3.2% 0.5%|3.2%

11:00 EC Trade balance EUR bn Sep 9.7

11:00 EC GDP q/q|y/y 3rd quarter 0.2%|1.3% 0.2%|1.3% 0.2%|1.3%

11:00 EC Employment, preliminary q/q|y/y 3rd quarter 0.0%|0.4% 0.1%|0.6%

14:30 US PPI m/m|y/y Oct ...|...

14:30 US PPI core m/m|y/y Oct ...|...

14:30 US Retail sales control group m/m Oct

15:20 US Fed's Bostic speaks   
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             Macroeconomic forecast 

 

Source: OECD and Danske Bank. 1) % y/y. 2) % of labour force. 3) % of GDP.  

 

  

Scandinavia

Denmark 2024 3.5 1.1 1.0 3.0 7.1 4.1 1.4 5.2 2.9 4.5 30.5 12.2

2025 1.8 2.2 2.8 -4.5 1.4 0.5 1.9 3.6 2.9 2.1 28.9 11.4

2026 2.3 2.4 2.3 2.5 3.9 4.0 1.2 3.3 3.0 0.9 28.2 11.7

Sweden 2024 0.8 0.6 1.1 -0.1 1.9 2.3 1.9 4.1 8.4 - 34.0 -

2025 1.1 1.4 0.8 -0.1 4.2 4.9 2.7 3.6 8.7 - 35.0 -

2026 2.0 1.9 1.8 3.6 1.8 2.6 1.6 3.5 8.4 - 35.4 -

Norway 2024 0.6 1.4 2.4 -1.4 5.2 4.3 3.1 5.7 2.0 - - -

2025 1.9 2.8 3.0 1.4 -0.5 2.2 2.7 4.5 2.2 - - -

2026 1.6 2.5 1.5 1.5 1.0 1.8 2.3 3.7 2.3 - - -

Euroland

Euro area 2024 0.8 1.2 2.2 -2.1 0.5 -0.1 2.4 4.3 6.4 -3.0 89.1 3.0

2025 1.2 1.1 1.3 3.4 2.0 2.9 2.1 3.2 6.2 -3.3 90.2 2.9

2026 1.2 1.0 1.3 1.4 1.1 1.0 1.8 2.8 6.1 -3.7 91.0 2.9

Finland 2024 0.4 -0.4 1.7 -5.0 1.8 -0.8 1.6 3.1 8.4 -4.4 82.5 -0.7

2025 0.9 0.2 -1.5 3.2 1.8 1.3 0.4 3.1 9.1 -4.0 85.2 0.2

2026 2.0 1.8 -0.7 3.4 2.2 1.8 1.2 3.4 8.7 -2.9 86.4 0.2

Global

USA 2024 2.8 2.9 3.8 3.0 3.6 5.8 3.0 3.9 4.0 -6.7 123.1 -3.3

2025 1.6 2.0 1.9 2.4 1.0 0.5 2.8 3.5 4.2 -6.5 125.1 -3.1

2026 1.4 0.8 2.4 2.2 1.5 -1.6 2.6 3.5 4.4 -7.0 128.0 -3.0

China 2024 5.0 4.5 - 5.0 - - 0.2 - 5.1 -7.3 88.3 2.3

2025 4.9 4.5 - 4.5 - - 0.3 - 5.2 -9.1 96.8 1.7

2026 4.8 4.8 - 5.0 - - 1.0 - 5.2 -9.0 102.8 1.5
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  Financial forecast 

 

 

Source: Danske Bank  

 

  

Bond and money markets

Key interest 
rate

USD* 06-Nov 4.00

+3m 3.75

+6m 3.50
+12m 3.25

EUR 06-Nov 2.00

+3m 2.00

+6m 2.00
+12m 2.00

JPY 06-Nov 0.50

+3m 0.75

+6m 1.00
+12m 1.00

GBP* 06-Nov 4.00

+3m 3.50

+6m 3.50
+12m 3.50

CHF 06-Nov 0.00

+3m 0.00

+6m 0.00
+12m 0.00

DKK 06-Nov 1.60

+3m 1.60

+6m 1.60
+12m 1.60

SEK 06-Nov 1.75

+3m 1.75

+6m 1.75
+12m 1.75

NOK 06-Nov 4.00

+3m 4.00

+6m 3.75
+12m 3.25

Commodities

06-Nov Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

ICE Brent 64 75 70 70 70 75 80 85 85

2025 2026

Y 2024

80
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2.05

2.05
2.05

-

4.04

3.85
3.35

2.20

-

-

-
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-
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-
-

-

-
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-
-

-

-

-

-

-
-

-

-

-
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2-yr swap 
yield
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3.05
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-

-
-
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-

3.55
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3.45
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4.15

3.89
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2.14
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2.75
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-

-

3.50

10-yr swap 
yield
3.68

3.70

3.80
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2.67

2.60
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-

-

-
-
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Currency
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-

-
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-
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13.40

Currency
vs SEK

9.59

9.49

9.42
9.34

11.06

11.20

11.30
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13.71
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circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financial 

instruments (i.e. financial instruments mentioned herein or other financial instruments of any issuer mentioned 

herein and/or options, warrants, rights or other interests  with respect to any such financial instruments) (‘Relevant 

Financial Instruments’). 

This research report has been prepared independently and solely on the basis of publicly available information that 

Danske Bank A/S considers to be reliable but Danske Bank A/S has not independently verified the contents hereof. 

While reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation or 

warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, 

completeness or reasonableness of the information, opinions and projections contained in this research report and 

Danske Bank A/S, its affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, 

including without limitation any loss of profits, arising from reliance on this research report. 

The opinions expressed herein are the opinions of the research analysts and reflect their opinion as of the date 

hereof. These opinions are subject to change and Danske Bank A/S does not undertake to notify any recipient of 

this research report of any such change nor of any other changes related to the information provided in this research 

report. 

This research report is not intended for, and may not be redistributed to, retail customers in the United Kingdom 

(see separate disclaimer below) and retail customers in the European Economic Area as defined by Directive 

2014/65/EU. 

This research report is protected by copyright and is intended solely for the designated addressee. It may not be 

reproduced or distributed, in whole or in part, by any recipient for any purpose without Danske Bank A/S’s prior 

written consent. 



 

9 |     7 November 2025 https :/ /r es ear c h.dans kebank.c om  
 

 

  

Disclaimer related to distribution in the United Kingdom 

In the United Kingdom, the Communication 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’); (II) high net worth ent ities falling within article 49(2)(a) to 

(d) of the Order; or (III) 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 

The Communication 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. 

Disclaimer related to distribution in the United States 

The Communication was created by Danske Bank A/S and is distributed in the United States by Danske Markets 

Inc., a U.S. registered broker-dealer and subsidiary of Danske Bank A/S, pursuant to SEC Rule 15a-6 and related 

interpretations issued by the U.S. Securities and Exchange Commission. The communication is intended for 

distribution in the United States solely to ‘U.S. institutional investors’ as defined in SEC Rule 15a -6. Danske 

Markets Inc. accepts responsibility for this investment recommendation in co nnection with distribution in the 

United States solely to ‘U.S. institutional investors’. Any U.S. investor recipient of the Communication who 

wishes to purchase or sell any Relevant Financial Instrument may do so only by contacting Danske Markets Inc. 

directly and should be aware that investing in non-U.S. financial instruments may entail certain risks. Financial 

instruments of non-U.S. issuers may not be registered with the U.S. Securities and Exchange Commission and may 

not be subject to the reporting and auditing standards of the U.S. Securities and Exchange Commission. 

The Communication is for the general information of our clients and is a ‘solicitation’ only as that term is 

used within CFTC Rule 23.605 promulgated under the U.S. Commodity Exchange Act. Unless otherwise  

expressly indicated, the Communication does not take into account the investment objectives or financial 

situation of any particular person. 
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