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Macro Research   

   

Data releases were limited this week, but several tier-two indicators and the 
first August inflation estimates from individual euro area countries were 
published. Inflation rose broadly as expected to 2.7% y/y in France and 4.5% 
y/y in Spain, driven by higher energy prices, particularly motor fuels. More 
importantly, underlying inflation remained subdued, with core inflation 
declining in both countries. The energy shock has therefore still not generated 
any indirect effects or second-round effects six months after the Iran war 
started. This supports our view that the ECB will hike rates by 25bp in 
September—fully priced by markets—but deliver no further hikes, compared 
with market pricing of almost one additional increase thereafter. However, 
the resilient growth environment in the euro area also means that we no 
longer expect the ECB to cut the deposit rate back to 2.00% in 2027. For 
details see: Research Euro Area - New ECB call: No cuts in 2027, 27 August. 

In the US, headline PCE inflation was slightly above expectations at 3.7% y/y 
in July (consensus: 3.6%; prior: 3.7%). Core PCE matched expectations at 3.3% 
y/y and 0.2% m/m, making the overall upside surprise modest. Revised Q2 
GDP confirmed the initial estimate of 1.5% SAAR growth but raised private 
consumption, imports and the price deflator, while corporate profits 
increased sharply. The stronger details, combined with slightly higher 
inflation, pushed yields higher across the curve and EUR/USD lower. 
Meanwhile, consumer confidence weakened further in August, with the 
Conference Board index falling to 89.4 from 90.8, below the 91.2 consensus, 
but without a clear market signal. 

In Germany, the Ifo index rose more than expected in August. The current 
assessment index increased to 88.5 (consensus: 87.0; prior: 86.6), its highest 
level since 2024, while expectations climbed to 89.1 (consensus: 87.5; prior: 
86.6), nearly returning to their pre-war level. Evidence of a clear German 
recovery is therefore mounting, led particularly by manufacturing. We expect 
the rebound to continue, supported by a marked rise in survey orders and 
expansionary fiscal policy. 

Next week brings several tier-one releases, including the US jobs report, 
euro area flash inflation and Chinese PMIs. We expect nonfarm payrolls to 
rise by 65k, slightly above the 55k consensus, while unemployment remains 
at 4.1%, indicating a still-tight labour market. Average hourly earnings are 
expected to increase by 0.3% m/m. A strong report could add pressure on the 
Fed to raise rates. We expect euro area HICP inflation to rise to 3.4% y/y from 
3.0% y/y driven mainly by energy prices. Core inflation is expected to decline 
to 2.4% y/y from 2.5% y/y due to a continued lack of spillovers from energy 
prices to underlying inflation. 
 

  28 August 2026 

Senior Analyst 
Rune Thyge Johansen  
+45 40 26 04 37  
rujo@danskebank.dk 

Weekly Focus 
No energy spillovers to core inflation in Europe 

Key global views 

• Global macro backdrop remains 

resilient despite continued war in the 

Middle East 

• The AI boom fuels cost pressures and 

divides the global economy, supporting 

demand in the US and Asia 

• We expect the Fed to hike rates in 

December and March. One more hike 

from the ECB in September 

Key market movers 

• Mon: China NBS PMI 

• Tue: US ISM man, euro area flash 

inflation, China RatingDog PMI man 

• Wed: Bank of Canada and New Zealand 

rate decisions 
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Market Movers Scandinavia 

 

• In Denmark, Danmarks Nationalbank's is due to publish the August FX 
reserve data on Wednesday. The release is expected to show that the 
central bank intervened in the FX market in August, where EUR/DKK rose 
back to the level from June, when it intervened in the FX market for the 
first time in more than three years.  

Furthermore, the August unemployment indicator from the Danish Agency 
for Labour Market and Recruitment (STAR) will be released on Thursday. 
The latest unemployment figures from Statistics Denmark showed a 
seasonally adjusted increase of 500 individuals in May. This largely 
reflects the fact that employment is still rising, but that the labour force is 
growing even faster, pushing unemployment higher as well. In other 
words, more people are entering the labour market than the amount of 
new jobs created. 

 

 

Next week’s calendar in Sweden is relatively light, with the Manufacturing 
PMI due on Tuesday and the Services PMIs on Thursday. PMI readings 
have held up well this year, even during periods of turbulence. Both eased 
slightly in July, but other indicators in Sweden have remained strong, and 
there is little reason to expect next week’s PMI figures to deviate from the 
strong trend. Price expectations will also be important, as they are a key 
leading indicator for inflation. However, the release is unlikely to materially 
affect expectations for the Riksbank. 

 

 

 

 

 

• There are no major market-moving economic releases or events 
scheduled in Norway next week. 

 

 
  

Unemployment has been steadily 
increasing but from a very low level 

 
 
Source: Statistics Denmark, Macrobond, Danske 
Bank 

 

PMI vs NIER 

 

Source: Silf/Swedbank, NIER, Macrobond and 
Danske Bank  
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Scandi Update 

 

Denmark – Government raises expectations 

The Danish Ministry of Taxation and Economic Growth published its new 
Economic report this week. The report points to a solid economy, with the 
growth forecast for 2026 being raised to 3.7% from 2.7% in May. However, the 
high GDP growth does not give an accurate picture of developments for most 
businesses, households or public finances, as a large share of the growth is 
driven by increased pharmaceutical production, which only has a limited 
impact on domestic employment and income. At the same time, we have seen 
a dramatic fall in medicine prices, which partly counteracts the larger 
production in the pharmaceuticals. Looking beyond these special factors, the 
overall picture remains reasonable: private consumption is growing 
moderately, exports are improving, unemployment is low and inflation is 
stable. The economy is not in a genuine upswing, but overall, it remains well 
balanced. 

Tuesday’s reading for retail sales for July showed an increase of 1.3% m/m. 
This was the third consecutive monthly increase, following increases of 1.0% 
and 0.2% in May and June, respectively. Our own Spending Monitor pointed to 
more muted growth of 0.3% m/m in retail sales in July. Read more here: 
Spending Monitor - July spending moves sideways despite stronger services, 
11 August. 

 

Sweden – The Riksbank leans more hawkish, with uncertain 
timing 

Earlier this week, the Riksbank minutes revealed a more hawkish board, 
confirming that the next move will likely be a rate hike. However, the timing 
remains uncertain, as the board will need to see clearer evidence that 
inflationary pressures are becoming more persistent. Several board 
members struck a notably more hawkish tone, with more information to be 
found in Riksbank Minutes, 25 August. Q2 GDP data was released on Friday, 
and growth came in well above expectations at 3.3% y/y (forecast: 2.5%). 
Growth also reached 1.6% q/q, supported by strong investment, exports, and 
household consumption. The NIER survey also came in strong, showing 
broad-based improvements across sectors. Taken together, recent data 
strengthens the case for a more hawkish Riksbank.  

Strong growth in retail sales in 
Denmark 

 

Source: Statistics Denmark, Macrobond, Danske 
Bank 

 

GDP vs Riksbank forecast 

 

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

 

https://research.danskebank.com/research/articlepreview/11e183a9-f1b6-459e-b5fb-9619d8bc1ccd/EN
https://research.danskebank.com/research/article/cb08db1c-25c5-46c1-b04f-06f6184bff75/SE


 
 

 

4 |     28 August 2026 https://research.danskebank.com 
 

  

  

Norway – growth remains muted 

Growth in mainland GDP was 0.3% q/q in Q2, in line with our forecast. The 
details were a bit to the downside, as both private consumption and corporate 
investments fell short of expectations, whereas public demand and mainland 
exports surprised to the upside. Hence, it seems like rate-sensitive sectors 
are taking a hit, whereas ‘exogenous factors’ keep the economy floating. The 
only exemption was residential investments, which were a bit higher than 
expected. Also note that productivity growth slowed from 0.5% y/y to 0.2% 
y/y, which is both a short-term problem, as it means that unit labor costs 
growth is increasing (inflationary), and a long-term problem, as it indicates 
that trend growth is declining. On the positive side, the wage share in the 
manufacturing sector is now approaching historical levels, which should 
contribute to dampening wage growth going forward.  

Growth is marginally below Norges Bank’s estimate from the June MPR of 
0.4%, but probably not enough to affect the outcome of the September MPC 
meeting. 

 

 

  

Below 1% annual growth 

 

Source: Macrobond, Danske Bank 
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Calendar – 31 August – 4 September 2026 

 

Source: Danske Bank 

 
 
  

Monday, August 31, 2026 Period Danske Bank Consensus Previous

01:50 JN Industrial production, preliminary m/m|y/y Jul -0.7%|3.3% 1.9%|4.9%

01:50 JN Retail trade m/m|y/y Jul 1.6%|3.3% -3.9%|0.6%

01:50 JN Large retailers' sales y/y Jul -1.00%

03:30 CH PMI manufacturing Index Aug 49.6 49.2

03:30 CH PMI non-manufacturing Index Aug 49.5 49

07:00 JN Housing starts y/y Jul 7.60% 18.60%

08:00 DE Gross unemployment s.a. K (%) Jul 0.031

08:00 SW Wages (blue collars/white collars) y/y Jun 2.80%

12:00 PO Portugal, GDP, final q/q|y/y 2nd quarter 0.8%|2.5%

14:00 GE HICP, preliminary m/m|y/y Aug 0.3%|3.1% 0.9%|2.8%

Tuesday, September 1, 2026 Period Danske Bank Consensus Previous

- US Total vechicle sales m Aug 16.28 16.33

02:30 JN Nikkei Manufacturing PMI, final Index Aug 55.1

03:45 CH Caixin PMI manufacturing Index Aug 51.2 50.9

07:00 JN Consumer confidence Index Aug 35.3 34.9

07:00 NE S&P may publish Netherlands's debt rating Aug 54.4

08:00 GE Retail sales m/m|y/y Jul 0.5%|... -0.7%|...

08:30 SW PMI manufacturing Index Aug 55.8

09:15 SP PMI manufacturing Index Aug 50.2

09:45 IT PMI manufacturing Index Aug 51.3

09:50 FR PMI manufacturing, final Index Aug 51.5

09:55 GE PMI manufacturing, final Index Aug 54.1 54.1

10:00 EC PMI manufacturing, final Index Aug 52.8 52.8 52.8

10:00 GR S&P may publish Greece's debt rating Aug 54.3

10:00 IT GDP, final q/q|y/y 2nd quarter 0.2%|1.0%

10:30 UK PMI manufacturing, final Index Aug 51.5 51.5

11:00 EC Unemployment % Jul 6.30% 6.30% 6.30%

11:00 EC HICP inflation, preliminary m/m|y/y Aug 0.6%|3.4% 0.4%|3.2% 0.2%|2.9%

11:00 EC HICP core inflation, preliminary y/y Aug 0.6%|3.4% 2.50% 2.50%

11:00 IT HICP, preliminary m/m|y/y Aug 0.4%|3.3% -1.0%|2.9%

15:30 CA RBC manufacturing PMI Index Aug 53.5

15:45 US Markit PMI manufacturing, final Index Aug 53.2

16:00 US ISM manufacturing Index Aug 55.2 55.6

16:00 US Construction spending m/m Jul 0.20% -0.10%

16:00 US JOLTS Job openings K Jul 7380 7359|7359

Wednesday, September 2, 2026 Period Danske Bank Consensus Previous

03:30 AU GDP q/q|y/y 2nd quarter 0.3%|1.8% 0.3%|2.5%

04:00 NZ Reserve Bank of New Zealand (cash rate decision) % 2.75% 2.75% 2.50%

14:15 US ADP employment 1000 Aug 48 44

15:45 CA Bank of Canada rate decision % 2.25% 2.25% 2.25%

16:00 US Core capital goods orders, final % Jul 0.20%

16:30 US DOE U.S. crude oil inventories K 95

17:00 DE Currency reserves DKK bn Aug 699.6
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Calendar – 31 August – 4 September 2026 

 

Source: Danske Bank 

 
 
  

Thursday, September 3, 2026 Period Danske Bank Consensus Previous

02:30 JN Markit PMI services, final Index Aug 52.3

03:45 CH Caixin PMI service Index Aug 50.6 50.4

08:30 SW PMI services Index Aug 54.2

08:30 SZ CPI m/m|y/y Aug 0.1%|0.5% -0.1%|0.4%

09:00 SZ GDP q/q|y/y 2nd quarter 1.7%|2.2% 0.7%|0.5%

09:15 SP PMI services Index Aug 58.3

09:45 IT PMI services Index Aug 52.5

09:50 FR PMI services, final Index Aug 48.4

09:55 GE PMI services, final Index Aug 48.5 48.5

10:00 EC PMI composite, final Index Aug 52.1 52.1 52.1

10:00 EC PMI services, final Index Aug 51.7 51.7 51.7

10:30 UK PMI services, final Index Aug 52.8 52.8

11:00 EC PPI m/m|y/y Jul -0.3%|4.6%

14:30 US Initial jobless claims 1000 205 203

14:30 US Unit labour cost, final q/q 2nd quarter 1.30% 1.30%

14:30 US Trade balance USD bn Jul -74.5 -73.3

14:30 US Fed's Waller speaks   

15:45 US Markit PMI service, final Index Aug 56.8

16:00 US ISM non-manufacturing Index Aug 54.3 54.1

Friday, September 4, 2026 Period Danske Bank Consensus Previous

01:30 JN Household spending y/y Jul -1.60% -3.30%

08:00 GE Factory orders m/m|y/y Jul 0.3%|... 3.1%|6.5%

08:00 SW Current account SEK bn 2nd quarter 93.9

10:30 UK PMI construction Index Aug 46 44.7

11:00 EC Retail sales m/m|y/y Jul 0.3%|1.3% -0.3%|0.7%

12:00 IR Ireland, GDP, final q/q|y/y 2nd quarter 3.9%|-1.6%

14:30 CA Net change in full time employment 1000 Aug 38.6

14:30 US Non farm payrolls 1000 Aug 65 55 -23

14:30 US Unemployment % Aug 4.10% 4.10% 4.10%

14:30 US Average hourly earnings, non-farm m/m|y/y Aug 0.3%|… 0.3%|3.0% 0.1%|3.2%
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Macroeconomic forecast 

 

Note: Forecasts are from the latest Nordic Outlook, 3 June 2026 

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

 

  

Scandinavia

Denmark 2025 3.5 2.2 2.1 -3.8 3.5 -1.2 1.9 3.8 2.9 2.9 27.9 12.8

2026 3.7 2.7 2.9 0.0 6.3 2.2 1.5 3.5 3.1 0.6 27.4 11.9

2027 2.5 2.0 3.0 3.5 2.3 2.4 2.4 3.3 3.6 0.3 27.4 11.5

Sweden 2025 1.7 2.0 1.4 2.0 4.2 4.6 2.6 3.6 8.8 - 34.6 -

2026 2.1 2.4 0.9 3.0 3.9 4.0 1.4 3.5 8.5 - 36.7 -

2027 2.4 2.6 1.7 3.0 2.9 2.9 2.4 3.5 7.8 - 38.4 -

Norway 2025 1.8 2.6 2.4 0.8 2.7 2.6 3.0 4.7 2.1 - - -

2026 1.0 1.6 1.9 1.5 0.8 1.7 3.1 4.4 2.3 - - -

2027 1.5 2.4 1.8 1.5 0.8 2.0 2.1 3.7 2.4 - - -

Euroland

Euro area 2025 1.3 1.4 1.4 3.0 2.0 3.6 2.1 3.9 6.3 -2.9 88.7 2.5

2026 0.7 0.6 1.7 1.2 0.9 1.7 3.0 3.0 6.4 -3.3 90.4 1.7

2027 1.2 1.0 1.4 1.1 0.9 0.7 2.3 3.1 6.4 -3.5 91.4 1.7

Finland 2025 0.8 -1.1 0.1 1.4 5.0 2.6 0.3 2.8 9.7 -3.9 88.5 -

2026 1.1 0.8 0.0 9.7 1.7 3.5 1.9 3.6 10.5 -5.0 90.9 -

2027 0.8 0.9 -0.5 2.5 3.7 0.1 1.8 3.3 10.1 -4.8 93.3 -

Global

USA 2025 2.1 2.6 1.1 2.7 1.6 2.7 2.7 3.5 4.3 -5.6 99.9 -3.6

2026 2.0 1.3 1.6 5.3 0.9 0.9 3.5 3.5 4.3 -6.2 101.7 -3.3

2027 1.8 1.3 1.6 4.8 2.8 4.6 2.8 4.0 4.2 -6.3 103.4 -3.3

China 2025 5.0 4.6 - 1.0 - - 0.0 - 5.2 -8.4 99.7 3.5

2026 4.8 4.7 - 2.0 - - 1.0 - 5.2 -8.7 107.4 3.3

2027 4.7 4.7 - 4.0 - - 1.3 - 5.2 -8.9 113.0 3.1
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Financial forecast 

 

Source: Danske Bank 

 

FX and interest rates 
Key interest 

rate

USD* 27-Aug 3.75
+3m 3.75
+6m 4.00

+12m 4.25
EUR 27-Aug 2.25

+3m 2.50
+6m 2.50

+12m 2.50
JPY 27-Aug 1.00

+3m 1.25
+6m 1.25

+12m 1.50
GBP* 27-Aug 3.75

+3m 3.75
+6m 3.75

+12m 3.50
CHF 27-Aug 0.00

+3m 0.00
+6m 0.00

+12m 0.00
DKK 27-Aug 1.85

+3m 2.10
+6m 2.10

+12m 2.10
SEK 27-Aug 1.75

+3m 2.00
+6m 2.25

+12m 2.25
NOK 27-Aug 4.25

+3m 4.50
+6m 4.50

+12m 4.00

Commodities

27-Aug Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

ICE Brent 88 75 67 68 65 75 99 80 80

Average2027

8584

*Notes: GBP swaps are SONIA, USD swaps are SOFR

-
1.02
1.02
1.01
0.99

1.53
1.53

-
-
-

11.79
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11.40
5.97
6.14
6.39
6.57

0.98
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12.93
13.02
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6.33
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12.99

1.01
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0.98

13.22
11.61
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11.84
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12.26
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Currency

vs SEK
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11.09
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0.65
-
-

-
-
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vs NOK

9.34
9.65

10.00
10.27
10.87
11.00
11.30
11.50
5.86
6.03

-
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0.67
0.66

12.37

6.62
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7.4725
7.4700
7.4700

0.66

7.95
8.03

-
-
-
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8.59
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6.42
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-
-
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1.15
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0.006
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-
-
-

-
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-
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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. 

Disclaimer related to distribution in the United States 
This research report 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 research report 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 research report in 
connection with distribution in the United States solely to ‘U.S. institutional investors’. 

Danske Bank A/S is not subject to U.S. rules with regard to the preparation of research reports and the independence of research analysts. In addition, the research 
analysts of Danske Bank A/S who have prepared this research report are not registered or qualified as research analysts with the New York Stock Exchange or Financial 
Industry Regulatory Authority but satisfy the applicable requirements of a non-U.S. jurisdiction. 

Any U.S. investor recipient of this research report 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. 
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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 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 
This document 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. 
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