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Boligprisene har steget 5 ganger raskere enn det generelle
prisnivaet siden 1870

Norway: Real house prices
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Bars < Katedral

Norway: Real house and stock prices

Stock prices

Information class In cooperation with
Swedbank @
o RIS reux



Prisene har steget enda mer andre steder...

DM Countries: Real house prices
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Prisene har steget enda mer andre steder...
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... 0Qg prisveksten har stort sett kommet etter 1950

DM Countries: Real house prices
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... 0Qg prisveksten har stort sett kommet etter 1950

Average annual real house price growth

Pre 1950 Post 1950
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Kjente faktorer som pavirker boligprisveksten
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Kjente faktorer som pavirker boligprisveksten

Mulige arsaker til gkt boligprisvekst:
- @kte byggekostnader
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Kjente faktorer som pavirker boligprisveksten

Mulige arsaker til gkt boligprisvekst:
- @kte byggekostnader

- Sentralisering/urbanisering

- Tomtebegrensninger

In cooperation with
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Jordbrukseiendomspriser har steget like raskt som boligprisene.

Hadde vi ikke plenty med land a ta av? Da skulle ikke prisene

steget
g [y
.:.:.
2 ™
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| ® Real Mean Land Price Index @ Real Mean Imputed Land Price Index |

Note: Index, 1980=100. Gountries included are AUS, BEL. CHE, GBR. The yaars of the two world wars are shown with shading.

« Kilde: Knoll et al. 2012: No price like home

Swedbank e Pl o class

Mulige arsaker til gkt boligprisvekst:
- @kte byggekostnader

- Sentralisering/urbanisering

- Tomtebegrensninger
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Etterspgrselssiden har veert eksplosiv!

Mulige arsaker til gkt boligprisvekst:
- @kte byggekostnader

- Sentralisering/urbanisering

- Tomtebegrensninger

In cooperation with
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Etterspgrselssiden har veert eksplosiv!

Mulige arsaker til gkt boligprisvekst:
- @kte byggekostnader

- Sentralisering/urbanisering

- Tomtebegrensninger

- Velstandsgkning/Kvinner i
arbeidslivet/Globalisering

In cooperation with
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Etterspgrselssiden har veert eksplosiv!

Mulige arsaker til gkt boligprisvekst:
- @kte byggekostnader

- Sentralisering/urbanisering

- Tomtebegrensninger

- Velstandsgkning/Kvinner i
arbeidslivet/Globalisering

- Incentivordninger/Hgy selveiergrad
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Kreditt <-> boligpriser. Hgna eller egget

Global: House price and credit growth

Mulige arsaker til gkt boligprisvekst:

House prlce growth ) I
i - @kte byggekostnader
I - Sentralisering/urbanisering
/’l I - Tomtebegrensninger
_ - Velstandsgkning/Kvinner i
| arbeidslivet/Globalisering

- Incentivordninger/Hgy selveiergrad
- God/bedre kredittilgang

« Gjennomsnitt av 13 industriland, hvor Norge inngar
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Lassluppen kreditt og fallende renter: kombinasjonen er

dynamitt

Household Debt

Sweden

uk |
USA |

Germany..L
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Mulige arsaker til gkt boligprisvekst:
- @kte byggekostnader

- Sentralisering/urbanisering

- Tomtebegrensninger

- Velstandsgkning/Kvinner i
arbeidslivet/Globalisering

- Incentivordninger/Hgy selveiergrad
- God/bedre kredittilgang
- Lavere/lavt renteniva
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Tilbudssiden kommer ikke til a endre seg raskt her hjemme. Det

er tomteprisene som stiger

Household Debt

Sweden |

uk |
USA |

Germany..L
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Mulige arsaker til gkt boligprisvekst:
- @kte byggekostnader

- Sentralisering/urbanisering
- Tomtebegrensninger

- Velstandsgkning/Kvinner i
arbeidslivet/Globalisering

- Incentivordninger/Hgy selveiergrad
- God/bedre kredittilgang
- Lavere/lavt renteniva
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lkke politisk vilje til & endre pa boligbeskatningen sa det biter

Household Debt

Mulige arsaker til gkt boligprisvekst:
- @kte byggekostnader
- Sentralisering/urbanisering

Sweden | )
- Tomtebegrensninger
Ukt - Velstandsgkning/Kvinner i
I arbeidslivet/Globalisering
USA |

< Incentivordninger/Hgy selveiergrad”_—
Germany..| - God/bedre kredittilgang
- Lavere/lavt renteniva
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Er det noen som egentlig tror at rentene skal stige noe seerlig?

Norges Bank ser for seg negativ realrente — for alltid!

Norges Bank: Actual policy rate vs. "Normal rate”

Policy rate

"Normal” policy rate*

Norges Bank
rate path
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Mulige arsaker til gkt boligprisvekst:
- @kte byggekostnader

- Sentralisering/urbanisering
- Tomtebegrensninger

- Velstandsgkning/Kvinner i
arbeidslivet/Globalisering

< Incentivordninger/Hgy selveiergrad”_—
- God/bedre kredittilgang
< Lavere/lavt renteniva
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Boligetterspgrselen skal tagyles gjennom strammere
kredittregulering. 5x inntekt virker a veere bindende allerede

Norges Bank: Actual policy rate vs. "Normal rate”

Policy rate

"Normal” policy rate*

Norges Bank
rate path
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Mulige arsaker til gkt boligprisvekst:
- @kte byggekostnader

- Sentralisering/urbanisering
- Tomtebegrensninger

- Velstandsgkning/Kvinner i
arbeidslivet/Globalisering

< Incentivordninger/Hgy selveiergrad
- God/bedre kredittilgang i ®

< Lavere/lavt renteniva >
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Sa kommer boligprisene til a stige ogsa i fremtiden?
Trykkokeranalogien
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Sa kommer boligprisene til a stige ogsa i fremtiden?
Trykkokeranalogien

Oppskriften pa boligprisvekst fremover

Swedbank 6 Pl o class
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Sa kommer boligprisene til a stige ogsa i fremtiden?
Trykkokeranalogien

Oppskriften pa boligprisvekst fremover

Vekst |
realboligpriser
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Sa kommer boligprisene til a stige ogsa i fremtiden?
Trykkokeranalogien

Oppskriften pa boligprisvekst fremover

(Lennsvekst +
= sysselsettingsvekst -
inflasjon)

Vekst |
realboligpriser
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Sa kommer boligprisene til a stige ogsa i fremtiden?
Trykkokeranalogien

Oppskriften pa boligprisvekst fremover

(Lennsvekst +
= sysselsettingsvekst - - c*(Realrente)
inflasjon)

Vekst i
realboligpriser
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Sa kommer boligprisene til a stige ogsa i fremtiden?
Trykkokeranalogien

Oppskriften pa boligprisvekst fremover

(Lennsvekst +
= sysselsettingsvekst - - c*(Realrente)
inflasjon)

Vekst i
realboligpriser

= (3Y%% - 2%)
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Sa kommer boligprisene til a stige ogsa i fremtiden?
Trykkokeranalogien

Oppskriften pa boligprisvekst fremover

(Lennsvekst +
= sysselsettingsvekst - - c*(Realrente)
inflasjon)

Vekst i
realboligpriser

= (3 ¥2% - 2%) c*(1 % - 2%)
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Sa kommer boligprisene til a stige ogsa i fremtiden?
Trykkokeranalogien

Oppskriften pa boligprisvekst fremover

(Lennsvekst +
= sysselsettingsvekst - - c*(Realrente)
inflasjon)

Vekst i
realboligpriser

= (3 ¥2% - 2%) c*(1 % - 2%)
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Sa kommer boligprisene til a stige ogsa i fremtiden?
Trykkokeranalogien

Oppskriften pa boligprisvekst fremover

(Lennsvekst +

veksti =  sysselsettingsvekst - - c*(Realrente)
realboligpriser ) :
inflasjon)
= (3%% - 2%) - C*(1 %4 - 2%)

= (+ eventuelt litt popcorn i trykkokeren)
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Komfyren star fortsatt pa fullt, men lokket er skrudd godt fast. Og
komfyrvakt er installert. Prisene vil stige «akkurat passe»

Norway: Annual real house price growth
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Disclaimer (1/2)

What our research is based on

Swedbank Macro Research, a unit within Large Corporates & Institutions, bases the research on a variety of aspects and analysis. For example: A fundamental assessment of the cyclical and structural economic, current or expected market
sentiment, expected or actual changes in credit rating, and internal or external circumstances affecting the pricing of selected FX and fixed income instruments. Based on the type of investment recommendation, the time horizon can range from
short-term up to 12 months.

Recommendation structure

Recommendations in FX and fixed income instruments are done both in the cash market and in derivatives. Recommendations can be expressed in absolute terms, for example attractive price, yield or volatility levels. They can also be expressed
in relative terms, for example long positions versus short positions. Regarding the cash market, our recommendations include an entry level and our recommendation updates include profit and often, but not necessarily, exit levels. Regarding
recommendations in derivative instruments, our recommendation include suggested entry cost, strike level and maturity. In FX, we will only use options as directional bets and volatility bets with the restriction that we will not sell options on a net
basis, i.e. we will only recommend positions that have a fixed maximum loss.

Analyst’s certification

The analyst(s) responsible for the content of this report hereby confirm that notwithstanding the existence of any such potential conflicts of interest referred to herein, the views expressed in this report accurately reflect their personal views about
the securities covered. The analyst(s) further confirm not to have been, nor are or will be, receiving direct or indirect compensation in exchange for expressing any of the views or the specific recommendation contained in the report.

Issuer, distribution & recipients

This report by Macro Research, a unit within Swedbank Research that belongs to Large Corporates & Institutions, is issued by the Swedbank Large Corporates & Institutions business area within Swedbank AB (publ) (“Swedbank”). Swedbank is
under the supervision of the Swedish Financial Supervisory Authority (Finansinspektionen). In no instance is this report altered by the distributor before distribution.

In Finland this report is distributed by Swedbank’s branch in Helsinki, which is under the supervision of the Finnish Financial Supervisory Authority (Finanssivalvonta).

In Norway this report is distributed by Swedbank’s branch in Oslo, which is under the supervision of the Financial Supervisory Authority of Norway (Finanstilsynet).

In Estonia this report is distributed by Swedbank AS, which is under the supervision of the Estonian Financial Supervisory Authority (Finantsinspektsioon).

In Lithuania this report is distributed by “Swedbank” AB, which is under the supervision of the Central Bank of the Republic of Lithuania (Lietuvos bankas).

In Latvia this report is distributed by Swedbank AS, which is under the supervision of The Financial and Capital Market Commission (Finansu un kapitala tirgus komisija).

This document is being distributed in the United States by Swedbank AB (publ) and in certain instances by Swedbank Securities U.S. LLC (“Swedbank LLC"), a U.S registered broker dealer, only to major U.S. institutional investors, as defined
under Rule 15a-6 promulgated under the US Securities Exchange Act of 1934, as amended, and as interpreted by the staff of the US Securities and Exchange Commission. This investment research is not intended for use by any person or entity
that is not a major U.S institutional investor. If you have received a copy of this research and are not a major U.S institutional investor, you are instructed not to read, rely on or reproduce the contents hereof, and to destroy this research or return it
to Swedbank AB (publ) or to Swedbank LLC. Analyst(s) preparing this report are employees of Swedbank AB (publ) who are resident outside the United States and are not associated persons or employees of any US registered broker-dealer.
Therefore the analyst(s) are not subject to Rule 2711 of the Financial Industry Regulatory Authority (FINRA) or to Regulation AC adopted by the U.S Securities and Exchange Commission (SEC) which among other things, restrict communications
with a subject company, public appearances and personal trading in securities by a research analyst.

Any major U.S Institutional investor receiving the report, who wishes to obtain further information or wishing to effect transactions in any securities referred to herein, should do so by contacting a representative of Swedbank LLC. Swedbank LLC is
a U.S. broker-dealer registered with the Securities and Exchange Commission and a member of Financial Industry Regulatory Authority and the Securities Investor Protection Corporation.

Its address is One Penn Plaza, 15th FI., New York, NY 10119 and its telephone number is 212-906-0820. For important U.S. disclaimer, please see reference: http://www.swedbanksecuritiesus.com/disclaimer/index.htm
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Disclaimer (2/2)

In the United Kingdom this communication is for distribution only to and directed only at “relevant persons". This communication must not be acted on — or relied on — by persons who are not "relevant persons". Any investment or investment
activity to which this document relates is available only to "relevant persons" and will be engaged in only with "relevant persons". By "relevant persons" we mean persons who:

*  Have professional experience in matters relating to investments falling within Article 19(5) of the Financial Promotions Order.
«  Are persons falling within Article 49(2)(a) to (d) of the Financial Promotion Order ("high net worth companies, unincorporated associations etc").

«  Are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) — in connection with the issue or sale of any securities — may otherwise
lawfully be communicated or caused to be communicated.

Limitation of liability

All information, including statements of fact, contained in this research report 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 Swedbank
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 judgment by you.

Be aware that investments in capital markets — such as those described in this document — carry economic risks and that statements regarding future assessments comprise an element of uncertainty. You are responsible for such risks alone and
we recommend that you supplement your Decision-making with that material which is assessed to be necessary, including (but not limited to) knowledge of the financial instruments in question and the prevailing requirements as regards trading in
financial instruments.

Opinions contained in the report represent the analyst's present opinion only and may be subject to change. In the event that the analyst's opinion should change or a new analyst with a different opinion becomes responsible for our coverage of
the company, we shall endeavor (but do not undertake) to disseminate any such change, within the constraints of any regulations, applicable laws, internal procedures within Swedbank, or other circumstances.

If you are in doubt as to the meaning of the recommendation structure used by Swedbank in its research, please refer to “Recommendation structure”.

Swedbank is not advising nor soliciting any action based upon this report. If you are not a client of ours, you are not entitled to this research report. This report is not, and should not be construed as, an offer to sell or as a solicitation of an offer to
buy any securities.

To the extent permitted by applicable law, no liability whatsoever is accepted by Swedbank for any direct or consequential loss arising from the use of this report.

Conflicts of interest

In Swedbank Research, a unit within LC&I, internal guidelines are implemented in order to ensure the integrity and independence of the research analysts. For example:

« Research reports are independent and based solely on publicly available information.

+  The analysts are not permitted, in general, to have any holdings or any positions (long or short, direct or via derivatives) in such Financial Instruments that they recommend in their investment analysis.

*  The remuneration of staff within the Swedbank Research department may include discretionary awards based on the firm’'s total earnings, including investment banking income. However, no such staff shall receive remuneration based upon
specific investment banking transactions.

Planned updates

An investment recommendation is normally updated twice a month. This material may not be reproduced without permission from Swedbank Research, a unit within Large Corporates & Institutions. This report is not intended for physical or legal
persons who are citizens of, or have domicile in, a country in which dissemination is not permitted according to applicable legislation or other Decisions.

Produced by Swedbank Research, a unit within Large Corporates & Institutions, Stockholm.
Address
Swedbank LC&I, Swedbank AB (publ), SE-105 34 Stockholm:

Visiting addre, Malmskll ad 3, 11iL ?7 St ckholm . .
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