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Macro Research   

    

June inflation surprised to the upside. CPIF rose by 1.32% year on year, driven by 
stronger underlying inflation, which came in at 0.37% year on year (see table to the 
right). According to the preliminary details, recreation appears to have been the main 
source of the upside surprise, remaining elevated rather than reversing after the high 
print in May. Goods prices were softer than expected, with both clothing and 
furniture prices weak, although still within the normal range for typical June seasonal 
sales. Energy prices declined in line with our expectations, reflecting lower oil prices. 
Tax effects remain sizeable, reducing inflation by around 1 percentage point, 
suggesting that CPIF-CT should be close to 2.4% year on year. The full details will be 
released Wednesday 15 June.  
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Flash estimate vs forecast 
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Contribution CPIF  
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COICOP Contributions, CPI 
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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 
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Forecast, y/y  Inflation, international comparison  
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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 
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Freight rates  Bottle necks – PMI supplier delivery indices  
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Strait of Hormuz – reported traffic  PMI input prices 
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Electricity prices  Water Reservoir, Sweden and Europe, Natural Gas, Fill Level 
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Food products and The Economist food index (in SEK)  Food prices incl. forecast and Domestic PPI Food Products 
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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 

 

Firms' inflation expectations and CPIF  Selling price expectations and CPIF  
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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 
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Service inflation vs Service Sectors Price Expectations  Goods Excluding Food, Alcohol, Tobacco & Energy vs PPI  
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Momentum in core goods, PPI vs CPI incl. forecast  Momentum in core, services and goods ex food  
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