
The Swedish housing market

Olle Holmgren             
olle.holmgren@seb.se                               
+46 8 763 80 79



2014-04-22 2

House prices in selected countries
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No construction boom in Sweden
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House prices in relation to disposable income
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High household savings ratio in Sweden
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Household debt in relation to disposable income



2014-04-22 7

Debt significantly high among high income earners

Source: The Riksbank
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Debt and interest rate costs as share of disposable 
income
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Disclaimer
This statement affects your rights
This research report has been compiled by SEB Merchant Banking, a division within Skandinaviska Enskilda Banken AB (publ) (“SEB”) to provide background information only.  It is 
confidential to the recipient, any dissemination, distribution, copying, or other use of this communication is strictly prohibited.  
Good faith & limitations
Opinions, projections and estimates contained in this report represent the author’s present opinion and are subject to change without notice. Although information contained in this report 
has been compiled in good faith from sources believed to be reliable, no representation or warranty, expressed or implied, is made with respect to its correctness, completeness or 
accuracy of the contents, and the information is not to be relied upon as authoritative.  To the extent permitted by law, SEB accepts no liability whatsoever for any direct or consequential 
loss arising from use of this document or its contents.
Disclosures
The analysis and valuations, projections and forecasts contained in this report are based on a number of assumptions and estimates and are subject to contingencies and uncertainties; 
different assumptions could result in materially different results.  The inclusion of any such valuations, projections and forecasts in this report should not be regarded as a representation or 
warranty by or on behalf of the SEB Group or any person or entity within the SEB Group that such valuations, projections and forecasts or their underlying assumptions and estimates will 
be met or realized.  Past performance is not a reliable indicator of future performance.  Foreign currency rates of exchange may adversely affect the value, price or income of any security 
or related investment mentioned in this report. Anyone considering taking actions based upon the content of this document is urged to base investment decisions upon such investigations 
as they deem necessary. This document does not constitute an offer or an invitation to make an offer, or solicitation of, any offer to subscribe for any securities or other financial 
instruments. 
Conflicts of Interest
SEB has in place a Conflicts of Interest Policy designed, amongst other things, to promote the independence and objectivity of reports produced by SEB Merchant Banking’s Research 
department, which is separated from the rest of SEB business areas by information barriers; as such, research reports are independent and based solely on publicly available information.  
Your attention is drawn to the fact that a member of, or an entity associated with, SEB or its affiliates, officers, directors, employees or shareholders of such members (a) may be 
represented on the board of directors or similar supervisory entity of the companies mentioned herein (b) may, to the extent permitted by law, have a position in the securities of (or 
options, warrants or rights with respect to, or interest in the securities of the companies mentioned herein or may make a market or act as principal in any transactions in such securities (c) 
may, acting as principal or as agent, deal in investments in or with companies mentioned herein, and (d) may from time to time provide investment banking, underwriting or other services 
to, or solicit investment banking, underwriting or other business from the companies mentioned herein.
Recipients
In the UK, this report is directed at and 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’’) or (II) high net worth entities falling within Article 49(2)(a) to (d) of the Order (all such persons together 
being referred to as ‘‘relevant persons’’.  This report must not be acted on or relied upon by persons in the UK who are not relevant persons. In the US, this report is distributed solely to 
persons who qualify as ‘‘major U.S. institutional investors’’ as defined in Rule 15a-6 under the Securities Exchange Act.  U.S. persons wishing to effect transactions in any security 
discussed herein should do so by contacting SEBEI.
The distribution of this document may be restricted in certain jurisdictions by law, and persons into whose possession this documents comes should inform themselves about, and observe, 
any such restrictions. 
The SEB Group: members, memberships and regulators
Skandinaviska Enskilda Banken AB (publ) is incorporated in Sweden, as a Limited Liability Company.  It is regulated by Finansinspektionen, and by the local financial regulators in each of 
the jurisdictions in which it has branches or subsidiaries, including in the UK, by the Financial Services Authority; Denmark by Finanstilsynet; Finland by Finanssivalvonta; and Germany by 
Bundesanstalt für Finanzdienstleistungsaufsicht.  In Norway, SEB Enskilda AS (‘ESO’) is regulated by Finanstilsynet. In the US, SEB Enskilda Inc (‘SEBEI’) is a U.S. broker-dealer, 
registered with the Financial Industry Regulatory Authority (FINRA). SEBEI and ESO are direct subsidiaries of SEB.  SEB is active on major Nordic and other European Regulated Markets 
and Multilateral Trading Facilities, in as well as other non-European equivalent markets, for trading in financial instruments. For a list of execution venues of which SEB is a member or 
participant, visit http://www.seb.se. 


