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Diverging expectations also in our trading room survey

Expected policy rate in November
*  63% of the respondents expect a 25bps rate hike in November, which Share of respondents, %

is slightly more than in our Investor Survey (57%). Expectations are 70%
split and 47% predict unchanged rates.
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» Very few expect rates to be changed in February, but 8% predict a 40%
rate hike in February, half of which expects no hike in November but 30%
one in February while the other half expects two consecutive hikes to 20%
4.50% in February. 10%
0%
» Thesurvey was conducted on November 20-21 among SEB's FX and k| 4.00% 4.25%
traders and sales. _ _
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Dovish hike or hawkish pause

e The median expectation for the rate pathis 4.25% in both February and
December 2024 .Those expecting a rate hike predict that the rate path
will signal only 1bps higher policy rate in February, while those
predicting an unchanged rate predict the rate path to signal Ybps higher
rate. Insum, just asin our Investor Survey, respondents generally predict
the Riksbank to deliver a dovish hike or a hawkish pause.

» Expectations for the rate path in December 2024 are slightly more split
with a few outliers on the downside.

* Inline with our Investor Survey, respondents own expectations for the
policy rate next year diverge significantly with a majority predicting at
least 2 rate cuts by December next year.

« 21% of the respondents predict the Riksbank to expand the QT
programme. The average expectation is that the Riksbank will raise the
monthly volumes to SEK /.3bn (from SEK 5bn).
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Expectedrate path signaledin November
Median, max & min, %

February 2024 December 2024

Median = ===Max Min == Riksbank path (nov)

Own expectation on policy rate
Median, max & min, %

June 2024 End 2024
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Max Min == Riksbank path (nov)
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Muted market movements on average but very diverging expectations

* Inthe SEB research main scenario, bond yields are expected to decline slightly while EUR/SEK will increase by around éfigs. Thisis very much
in line with the average impact on EUR/SEK in a historical context. Expectations for EUR/SEK are clearly divided and diverge significantly,
with the predicted movement in the range -10 to +25 figs.

* Inascenario where the policy rate is raised, and the rate path signals a low probability for another hike (Risk scenario 1, which a majority of
respondents in this survey expect), participants expect yields to rise slightly and EUR/SEK to decline. In a more hawkish scenario with a rate
hike and a rate path continuing to signal a relatively high probability for a hike (Risk scenario 2), these movements will be slightly larger. Like

in the main scenario, expectations diverge significantly, especially for EUR/SEK. In Risk scenario 1, the range for EUR/SEK is-15to +25; in

Risk scenario 2, the range is-20 to +33.

SEB mainscenario: The
policy rate is unchanged
in November and the the
policy rate forecast
predicts another 10 bps
higher rate in February.

Risk scenario 1: The
policy rateis raised by
25 bpsin November. and
the policy rate forecast
predicts 3bps higher rate
in February 2024.

Risk scenario 2:The
policy rateis raised by
25 bpsin November and
the policy rate forecast
predicts 10bps higher
ratein February 2024.

2 year yield -2.6bps
10 year yield -0.8bps
EUR/SEK -3.9figs -7.2figs

EFUR/SEK change i(figs)
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Daily change in EUR/SEK on rate decision announcement, pips
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Disclaimer:

The material in this presentation has been prepared by Skandinaviska Enskilda Banken AB (publ) (“SEB”) for information purposes only. It does not
constitute investment advice and is being provided to you without regard to your investment objectives or circumstances. Opinions contained in the
report represent the authors’ present opinion only and may be subject to change.

All information, including statements of fact, contained the material in this presentation has been obtained and compiled in good faith from sources
believed to be reliable. However, no representation or warranty, express or implied, is made by SEB with respect to the completeness or accuracy
of its contents, and it is not to be relied upon as authoritative and should not be taken in substitution for the exercise of reasoned, independent
judgement by you. Recipients are urged to base their investment decisions upon such investigations as they deem necessary. To the extent
permitted by applicable law, no liability whatsoever is accepted by SEB for any direct or consequential loss arising from the use of the material in
this report.

SEB, its affiliates or employees may buy or sell, hold long or short positions in, or act as principal in, the financial instruments referred to in this
report or may from time to time perform or seek to perform investment banking or other services to the companies mentioned in this report.

Neither this material, nor any content hereof, constitute, or are to be constructed as, an offer or solicitation of an offer to buy or sell any of the
securities or investment mentioned herein in any country or jurisdiction, nor, unless expressly provided, any recommendations or investment
opinions or advice. Any view, recommendation, opinion or advice expressed in this material my not necessarily reflect those of SEB, and/or its
affiliates nor any of its respective directors, officers, servants and employees except where the publication states otherwise. This material is not to
be relied upon by any person making any investment decisions or otherwise advising with respect to, or dealing in, the securities mentioned, as it
does not take into account the specific investment objectives, financial situation and particular needs of any person.
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