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Macro Research   

    

The oil price has fallen below USD 80 per barrel due to the easing of the conflict in 
the Middle East. However, supply chain disruptions and elevated geopolitical risks in 
the region are likely to remain a concern and contribute to upward pressure on prices. 
We have revised our forecast to reflect lower energy prices in the near term but still 
view the risk of higher core inflation as elevated.  

Headline inflation in the near term is low, but this is largely due to tax cuts. CPIF with 
constant taxes rose to 2.6% in May, while the new measure, CPIF-XE-CT, reached 
1.3%. Both clearly illustrate the significant tax effect currently pushing down headline 
inflation. Looking ahead, further tax cuts on fuel and subsidies for public transport 
tickets will contribute to even lower headline inflation. 

 

CPIF would be 1.1 percentage points higher if it were not for the tax cuts 

 

Source: Statistics Sweden, Macrobond & Danske Bank 
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CPIF with constant taxes 

 

Source: Statistics Sweden, Macrobond & Danske Bank 

 

Contribution incl. forecast, y/y 
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Sweden: Inflation forecast 
CPIF with constant taxes 2.6% in May  
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CPIF ex. energy incl. indicators    Market pricing of 1-year inflation in the US and Euro Area 

 

 

 

Source: Bloomberg, Danske Bank and Macrobond  Source: Bloomberg, Danske Bank and Macrobond 

 

Contribution incl. forecast, y/y  CPIF with constant taxes 

 

 

 

Source: Statistics Sweden, Danske Bank and Macrobond  Source: Statistics Sweden, Danske Bank and Macrobond 

 

Forecast, y/y  Inflation, international comparison  

 

 

 

Source: Statistics Sweden, the Riksbank, NIER, Danske Bank and Macrobond  Source: U.K. Office for National Statistics (ONS), Statistics Norway, Statistics Denmark, 

Eurostat, Statistics Sweden, Macrobond and Danske Bank 
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Brent Oil - Futures curve  Fertilizer input prices & CRB Foodstuff 

 

 

 

Source: Bloomberg, Danske Bank and Macrobond  Source: Bloomberg, Danske Bank and Macrobond 

 

Grain prices  Commodity price levels – metals and iron ore 

 

 

 

Source: Macrobond Financial, Bloomberg  Source: Macrobond Financial, Bloomberg 

 

Freight rates  Bottle necks – PMI supplier delivery indices  

 

 

 

Source: Macrobond Financial, Bloomberg, WCI  Source: S&P Global, Macrobond Financial 
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Brent Oil - Futures curve  PMI input prices 

 

 

 

Source: Imf, Danske Bank and Macrobond  Source: Silf/Swedbank, Danske Bank and Macrobond 

 

Electricity prices  Water Reservoir, Sweden and Europe, Natural Gas, Fill Level 

 

 

 

Source: Nord Pool, Danske Bank and Macrobond  Source: Nord Pool, Gas Infrastructure Europe (GIE), Danske Bank and Macrobond 

 

Food products and The Economist food index (in SEK)  Food prices incl. forecast and Domestic PPI Food Products 

 

 

 

Source: Statistics Sweden, the Economist, Danske Bank and Macrobond  Source: Statistics Sweden, Danske Bank and Macrobond 
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Key food products representing half of the food consumer 
basket 

 Food prices, Sweden vs Euro Area, Index, 1996=100 

 

 

 

Source: Statistics Sweden, Danske Bank and Macrobond  Source: Statistics Sweden, Eurostat, Danske Bank and Macrobond 

 

Firms' inflation expectations and CPIF  Inflation expectations among Money Market Players 

 

 

 

Source: Statistics Sweden, NIER, Danske Bank and Macrobond  Source: Origo, Danske Bank and Macrobond 

 

CPIF and CPIF-XE with constant taxes  Selling price expectations and CPIF  

 

 

 

Source: Statistics Sweden, Danske Bank and Macrobond  Source: Statistics Sweden, NIER, Danske Bank and Macrobond 
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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 

 

 

 

Source: NIER, Danske Bank and Macrobond  Source: NIER, Danske Bank and Macrobond 

 

Service inflation vs Service Sectors Price Expectations  Goods Excluding Food, Alcohol, Tobacco & Energy vs PPI  

 

 

 

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  

 

 

 

Source: Statistics Sweden, NIER, Danske Bank and Macrobond  Source: Statistics Sweden, Danske Bank and Macrobond 

 
  



 
 

 

7 |     17 June 2026 https://research.danskebank.com 
 

  

  

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 1.71 122.66 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 1.51 122.45 0.72 0.52 420.20 

2026-06-30 125.38 0.23 0.54 123.87 0.16 1.14 122.86 0.34 0.13 421.17 
2026-07-31 124.75 -0.50 -0.16 123.19 -0.55 0.30 123.25 0.32 0.27 419.06 
2026-08-31 124.83 0.06 0.29 123.19 0.00 0.55 123.03 -0.18 0.59 419.33 

2026-09-30 125.27 0.35 0.61 123.56 0.30 0.71 123.36 0.27 0.72 420.82 
2026-10-31 126.11 0.66 1.02 124.30 0.60 0.94 123.70 0.27 0.71 423.61 
2026-11-30 126.03 -0.06 1.33 124.16 -0.11 1.07 123.42 -0.22 1.10 423.36 

2026-12-31 127.19 0.92 2.23 125.21 0.85 1.83 124.03 0.49 1.27 427.26 
2027-01-31 126.85 -0.27 1.82 124.81 -0.32 1.24 123.37 -0.54 1.17 426.11 
2027-02-28 127.95 0.87 2.06 125.81 0.80 1.40 124.23 0.70 1.28 429.81 

2027-03-31 127.82 -0.10 2.60 125.65 -0.13 1.90 124.50 0.22 1.76 429.37 
2027-04-30 128.10 0.22 3.42 125.86 0.17 2.68 125.00 0.40 2.81 430.30 
2027-05-31 128.39 0.23 2.64 126.09 0.18 1.96 125.54 0.43 2.52 431.28 

2027-06-30 128.56 0.13 2.53 126.20 0.09 1.89 126.09 0.44 2.62 431.85 
2027-07-31 129.08 0.41 3.47 126.67 0.37 2.82 126.52 0.34 2.65 433.60 
2027-08-31 128.59 -0.38 3.01 126.21 -0.36 2.45 126.12 -0.32 2.51 431.96 

2027-09-30 129.08 0.38 3.04 126.71 0.39 2.55 126.51 0.31 2.56 433.61 
2027-10-31 129.54 0.35 2.72 127.17 0.37 2.31 126.80 0.22 2.51 435.14 
2027-11-30 129.57 0.02 2.81 127.21 0.03 2.46 126.62 -0.14 2.59 435.24 

2027-12-31 130.19 0.48 2.36 127.82 0.48 2.08 127.11 0.39 2.48 437.34 
 

Source: Danske Bank 

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

In the 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’); (II) high net worth entities falling within article 49(2)(a) to (d) of the Order; or (III) persons who are an 
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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. 
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