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 Contrary to our expectations, the Riksbank extended QE purchases of nominal 

government bonds from SEK200bn to SEK230bn (from end-June to end-year) 

and added SEK15bn in linkers, apparently a precautionary step aiming to keep 

the SEK from appreciating too fast (not to break the upward trend in inflation). 

The repo rate remained unchanged at -0.5% and the repo rate path remained 

unchanged. It also repeated that is stands ready to ease policy further if needed. 

 It is worth noting that the QE expansion means that nominal purchases slow to 

roughly half the previous pace, i.e. from SEK65bn in H1 to SEK30bn in H2 in 

nominal bonds.  

 The Krona index (KIX) forecast again shifted down (about 1% this time) 

suggesting that the Riksbank despite everything has slightly more tolerance for a 

SEK appreciation. 

 The macro forecast was almost unchanged (see table). 

 

Unchanged repo rate forecast  Riksbank new April forecast  

 

 

 

Source: Macrobond Financial, Riksbank  Source: Riksbank, February forecast in brackets 

 

Riksbank shifts KIX 1% lower  Lowers CPIF forecast but not enough 
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any loss of profits, arising from reliance on this research report. 
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This research report is not intended for, and may not be redistributed to, retail customers in the United Kingdom or 

the United States. 

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’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 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 who have prepared this research report are 

not registered or qualified as research analysts with the NYSE or FINRA 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. 

 


