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Hur ser konjunkturutvecklingen ut och hur paverkas de
ekonomiska forutsattningarna for kommun- och

regionsektorn?




Agenda

Inledningar fran alla talare:
Susanne Spector, chefsekonom, Danske Bank

Emelie Varja, chefsekonom, SKR
Opinionskoll fran deltagarna
Panelsamtal
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Q&A

Stall garna fragor till
paneldeltagarna i
chatten.

"Opinionskoll”

Innan panelsamtalet kommer du fa
majlighet att svara pa nagra snabba
“pop-up-fragor” som dyker upp
pa din skarm.
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Susanne Spector
Chefsekonom, Danske Bank
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Globalt N

Ljusare tider — fler tillvaxtmotorer
Vilket ocksa avspeglas i hégre rdntor

Kallor. Macrobond och Danske Bank Danske Bank 7


https://brandcenter.danskebank.com/document/77#/layout-principles/presentations

Globalt - N

Ravarupriser stiger igen
Hékaktig omsvédngning for centralbankerna

Kallor: Bloomberg, Macrobond och Danske Bank Danske Bank


https://brandcenter.danskebank.com/document/77#/layout-principles/presentations

Globalt N

Riksbanken star ut i ett internationellt perspektiv
Vilket sdtter press pa kronan och héjer inflationsriskerna
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Kallor. Macrobond och Danske Bank Danske Bank


https://brandcenter.danskebank.com/document/77#/layout-principles/presentations

Sverige .

Starka tillvaxttal 6ver sommaren
Hushdllen har anpassat sig

Kallor. SCB, Macrobond och Danske Bank
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https://brandcenter.danskebank.com/document/77#/layout-principles/presentations

Sverige

Battre arbetsmarknad
Pressen Okar infor avtalsrorelsen

Kallor: SCB, Arbetsformedlingen, Riksbanken, Origo, Konjunkturinstitutet, Macrobond och Danske Bank

inflationsindikatorer

inflation.

Danske Bank
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https://brandcenter.danskebank.com/document/77#/layout-principles/presentations

Sverige -:l
Allt lagre befolkningsokning

Stora skiften mellan olika kohorter

Kallor: SCB, Macrobond och Danske Bank Danske Bank 12
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Disclosures and disclaimers

The following disclaimer and disclosure apply to all communication as such, though for the parts that refer to the term “investment recommendation”, the disclaimer and disclosure
are only applicable as far as the communication falls under the definition in Regulation (EU)No 596/2014. This communication has been prepared by personnel in the LC&I Sales &
Trading departments or non-independent Research departments of Danske Bank A/S. The views set forward in this communication may differ from views or opinions in other
departments of Danske Bank A/S. It constitutes a short-term view and is subject to change and Danske Bank A/S does not undertake to notify any recipient of this communication of
any such change. Details of the producer’s previous investment recommendations on the relevant financial instrument and all previous investment recommendations made in the
past 12 months by the producer will be available upon request.

LC&I’s Sales & Trading departments’ or non-independent Research departments’ personnel are not independent research analysts, and this communication is not intended to
constitute “investment research” as that term is defined by applicable regulations. This communication has as such not been prepared in accordance with the legal requirements
designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of the communication. The personnel in
LC&lI’s Sales & Trading departments or non-independent Research departments may be remunerated based on investment banking revenues. Danske Bank A/S may hold a position or
act as market maker in any financial instrument discussed herein. Prices and availability are indicative and may change without notice.

This communication is provided for informational purposes only and should not be considered investment, legal or tax advice. It does not constitute or form part of, and shall under
no circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financial instruments. Danske Bank A/S is not acting as an advisor,
fiduciary or agent. Recipients of this communication should obtain advice based on their own individual circumstances from their own tax, financial, legal and other advisors about
the risks and merits of any transaction before making an investment decision, and only make such decisions on the basis of the investor's own objectives, experience and resources.

This communication has been prepared independently and solely on the basis of available information that Danske Bank A/S considers to be reliable, but Danske Bank A/S has not
independently verified the contents hereof. While reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation or warranty, express or
implied, is made as to and no reliance should be placed on the fairness, accuracy, completeness or reasonableness of the information, opinions and projections contained in this
communication and Danske Bank A/S, its affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, including without limitation any loss of profits,
arising from reliance on this communication.

For current disclosures of Danske Bank A/S’ interests and potential conflicts of interest regarding issuers and financial instruments subject of investment recommendations please
refer to the following webpage: https://danskeci.com/ci/research/disclosures-and-disclaimers.

Please note that while information on the great majority of relevant issuers and financial instruments are contained on this website, it may not contain information on all relevant
issuers and financial instruments. The absence of information on any relevant issuer or financial instrument should not be seen as an indication that Danske Bank A/S does not have
any interests or potential conflicts of interest on the issuer or financial instrument. Please contact your Danske Bank A/S representative for information regarding any issuer subject
of investment recommendation that is not mentioned on https://danskeci.com/ci/research/disclosures-and-disclaimers.

Danske Bank A/S is authorised and subject to regulation by the Danish Financial Supervisory Authority and is subject to the rules and regulation of the relevant regulators in all other
jurisdictions where it conducts business. Danske Bank A/S is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation Authority (UK). Details on
the extent of the regulation by the Financial Conduct Authority and the Prudential Regulation Authority are available from Danske Bank A/S on request.

This communication 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’ prior written consent.

Danske Bank
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https://brandcenter.danskebank.com/document/77#/layout-principles/presentations

Disclaimer related to distribution in the United Kingdom

In the United Kingdom, this communication 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’); (Il) high net worth entities falling within article 49(2)(a) to (d) of the Order; or (lll) 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 communication 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/Swill 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.

Disclaimer related to distribution in the United States

This communication 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 communication 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 investment recommendation in connection with
distribution in the United States solely to ‘U.S. institutional investors’.

Any U.S. investor recipient of this communication 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.

This communication is for the general information of our clients and is a ‘solicitation’ only as that term is used within CFTC Rule 23.605 promulgated under the U.S. Commodity
Exchange Act. Unless otherwise expressly indicated, this communication does not take into account the investment objectives or financial situation of any particular person.

Danske Bank
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Emelie Varja
Chefsekonom, SKR
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¢ g, BNP-tillvaxten vaxiar upp i1 ar

Inhemska efterfragan ar dragloket

BNP-tillvaxten i Sverige

Procentuell forandring respektive bidrag till forandring
3,5

3,0 « Hushallens konsumtion gynnas av aterhamtning

av inkomster och sysselsattning
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» Ovanligt stora statliga satsningar 2026
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Procent och procentenheter
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» Fortsatt starka investeringar
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« Mattlig omvarldsefterfragan och stark inhemsk

2024 2025 2026 2027 2028 2029 0 . . .
mmm Hushallens konsumtion mmm Nettoexport efterfragan I Sverlge ger negatlv nettoexport
mmm Offentlig konsumtion = [nvesteringar inkl. lager

——-BNP-tillvaxt

Kallor: SCB och SKR.



Index 2023 = 100

¢ o, Stark produktivitet hittills...

..men arbetsmarknaden kommer ta fart framover
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Kallor: SCB och SKR
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e SYysselsattningen foljer BNP
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Kallor: SCB och SKR.

Anm.: Procentuell forandring, volym, kalenderkorrigerad.



Sveriges

< Arpetsmarknaden forbattras

Arbetslosheten har toppat och minskar

Procent av arbetskraften, 15-74 ar

SKR:s prognos for arbetslosheten

2025

8,8%
2024 2026
8,4% 8,5%

2027
7,7% 2028 2029
7,4%  7.4%

Kallor: SCB (AKU) och SKR.

Sysselsattningen okar allt snabbare i ar
Index 100 = 2022 kv1

103

102

2022 kv1

101

Index 100

100

—— BAS 20-64 ar

------ AKU 15-74 ar
2022Q1 2022Q3 2023Q1 2023Q3 2024Q1 2024Q3 2025Q1 2025Q3 2026Q1

Kélla: SCB.

99

Data avser Befolkningens arbetsmarknadsstatus (BAS), Nationalrakenskaperna (NR)
och Arbetskraftsundersékningarna (AKU).
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. SKatteunderlaget svagt nu...
...men hogre nasta ar

2024 2025 2026 2027 2028 2029

mmmm TimlOn mem Sysselsattning, timmar s Ovrigt Faktiskt skatteunderlag ~ ----- Exkl. regeleffekter

Kallor: Skatteverket och SKR



Sveriges
Kommuner

aes. Revideringar av skatteunderiaget
Uppdelat pa olika forklaringsfaktorer

0,3

Procent

-0,6
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mmm PPM och FK == Utfall

s Transfereringar (I6n och pris)

2029
= | Onesumma

—Summa

Kallor: Skatteverket och SKR.

Diagrammet avser revideringar av den ackumulerade nivan.



< o, Kommunal kopkraft starks 2025

Skatteunderlaget minskade i reala termer 2023—-2024 men stark
aterhamtning 2025 och aven 2026 via fortsatt svar prisutveckling
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Kallor: Skatteverket och SKR.



& Kot Demografisk utveckling paverkar
efterfragan och behov av vilfardstjanster

Forandring jamfort med foregaende tioarsperiod
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400 000
200 000 .
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20 - 66 ar 67 - 84 ar 85+ ar Totalt
-200 000 :
0-19ar B 2015-2025 2025 - 2035

Kalla: Statistiska centralbyran



"Opinionskoll”
Vad tycker du?
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Fraga 1

Vilken del av det makroekonomiska ldget tror du far

storst paverkan pa ekonomin i din kommun/region de
kommande tva aren?

Arbetsmarknadens utveckling och skatteunderlaget
Inflation, rantor och kostnaden for investeringar

Byggande, foretagsetableringar och lokala investeringar
Energi-, handels- och omvarldsutvecklingen
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Fraga 2

Vilken vag valjer din kommun/region framst for att
finansiera nodvandigt underhall, investeringar och
demografianpassning?

Oka egenfinansieringen genom starkare resultat

Behalla sjalvfinansieringsgraden och genomfora investeringarna
| etapper

Oka upplaningen for att tidigarelagga investeringar och
anpassningar

Minska eller skjuta upp investeringar fér att varna den
finansiella stallningen



~/ KOMMUNINVEST

Fraga 3

Vilka langsiktiga anpassningar behdver din
kommun/region framst prioritera for att mota
forandrade behov? Vilj hogst tvd alternativ

Anpassa forskola, skola och lokaler till mindre barn-
och elevkullar

Bygga ut eller stalla om vard och omsorg for en
aldre befolkning

Anpassa infrastruktur och verksamhetslokaler till
forandrad efterfragan och klimatpaverkan

Starka beredskap och robusthet i samhallsviktig
verksamhet



Panelsamtal och
fragor fran deltagare

Har du fragor du vill stélla till
paneldeltagarna? Skriv garna
dina fragor i chatten.




Finansforum

21 september 2026

Tack for ditt deltagande'
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Nasta Finansforum: 30 september kil 09.00-09.55

Den kommunala laneskulden




Finansforum e o

www.kommuninvest.se

@kommuninvest

www.kommuninvest.se
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