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@roobkgtfkagbobpgtfkémolmbogvi pi ki pphat " i7pp)é” § Tkdimofs gbi”katfkpafqraf Ik it
fkesbpgloptrithb)ifot § “ppfshtiQefpieplobprighactki tofphifikimolmbogvis irbpt kat toniive
fkémoImbogvipe”obptt Pk b . ¢6~kr™ove/ --1)¢qebimof bpé Ictpe”obpi fkifpgbaimol mbogve
* g mkfbpifkiPtbabkie shiofpbke_vipl g bi32tmbot “bkgtt=>obtmolmbogfbpikaimolmhogvt
pe”obptlsbosMirba<t>ohithieb afkdicloi tkbttmolmbogve_r__ib<é>obimolmbogvipe obpt
Nib afkdtfkaf™ gl otclodgebimolmbogve § ~ohbg)iobmobpbkgfkdigebimol pmb™ gl ctofpfkdimof™ bpé
clotafob” givel €kbaimolmhogfbp<
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Qeb "ogfib k™ ivpbp Eehgebo afob giv 11tkba molmbogfbp ~ka molmbogv pe”obp
"ob Ishos”irbat Qebpb gl Appbg ~i”ppbp ~ob ™ 1_§ m™oba fk gbo g p Ic sNirrgflk)
tfge b2 e lgebo ~ka tfge el lgebo qvmbp I¢ ~ppbg ~ob sMirbat

Qeb cliil€fkd nrbpgflkp ~ob afp” rppbar

1 Afob giviltkbatmolmbogfhplte 1 € § r e pelria geb obnrfoba obgrok Ik
molmbogv bu~bba geb ob”i fkgqbobpg 0”gb Tk ofph*cobb) fk« gl k*ifkhba _Ikap
¥fpprba _v geb Pthafpe K*gflk” i Ab_g Lc2 hé<

I Molmbogvipe”obpit ey ~ppr_g mgflkp ~ob obnrfoba gl grpgfev ~roobkg pe”ob
mof~bp clo ifpgba molmbogv ~ 1_§ m"kfbp<

?v v e TIKirpflk) geb nrbpgflk Ic ebgebo molmbogv pe”obp ~ob # ib afkd
fkaf ~qllo clo afob™giv 1tkba molmbogfbp fp ~"k”ivpbar

Kyl j{si'v—ulk'wyvwly{pl z
Fkgbobpg fk molmbogv fksbpg g bkgp fk Brolmb) ~ka bpmb™fAiiv Ptbabk) fp shov
dob”g g mobpbkgt Lkb ob™plk clo gefp mob 1™~ rm™gfl k Efge molmbogv fksbpg § bkgp
fp ge”g) Tk ~ efpglof i mbopmb~qfsb) fkgbobpg 0~gbp ~ob k1€ sbov il & @1 rmiba
tfge geb ¢ g ge”q vibiap clo molmbogv fksbpg g bkgp e”sb klq cliil €ba geb
altkgrok fk ilkd*gbo § fkqbobpg 0 qbp) gefp _§ ~hbp molmbogv » obi”gfshiv efde*
vibiafkd ~pphgt

Clo "k fkpafqraf I k”i flksbpgllo) _bpfabp molmbogv) gebob ~ob g€l _§ Ak Imgflkp
clo il ™ ~gflk I ~ppbgp? pe”obp ~ka fkgbobpg*_b”ofkd fkpgor_§ bkgpt Qeb pgl~h
_§ ~ohbg fp ~ppl~fAgha tfge ~ efde abdobb Ic rk™bog kgw Fk ™~ 1kqo™pg) fkgbobpg*
_bnofkd fkpgor g bkagp " roobkgiv abifsbo  sbhov i€ KL fk”i) ~p bii “p ob™i)
obgrok:
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Fkgbobpg fk molmbogv
fksbpg g bkgp fp sbov
hbbk#
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Qeb ofph mob §fr j
clo molmbogv fp g ~
efpglof™~i efde ibsbit
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Qeb qlg"i obgrok Tk ~ molmbogv fksbpg g bkg ~1_g mofpbp _lge fk™ 1§ b obgrok
ka “~mfgNi dol€get Qebpb a”vp) molmbogv fksbpg § bkap ”ob sbov Icgbk _§~ab
tfge ~“k bvb gl geb fk™ 1_j b obgrok) 0™gebo ge”k bumb™g*gflkp Ic sNirb dol€get
>ppr_j fkd ge”q fksbpglop bumb™q s™irb dol tge fk ifkb €fge fk« gflk) geb vibia
fp~_§ b™prob Icgeb ob”i obgrok ab g ~“kaba _v ™ molmbogv fksbpglot Qefp vibia fp
“Lgm™o”_ib gl geb ob”i obgrok Tk fk«gflk*ifkhba _Lkapt Fc vibiap clo molmbogv
thob 1k * m™o fge fkqbobpg Tk fk« gflk*ifkhba _lkap ~ _r__ib €l ria bufp)
pfk™b molmbogv bkg™fip ~ pr_pg~kgfriiv efdebo ofpht Clo gefp ofph) geb _§ “~ohbg
"ppfdkp ~ ofph mob g fr § gl molmbogv+ >q mobpbkq) geb ofph mob § fr § clo molmbogv
fk obi~gflk gl ofph*cobb) fk«gflk*ifkhba _Ikap ¢™o bu bbap fop efpglof i ibsbi
pbb geb af*do™ § _bil €& Lk gefp mob g fpb) molmbogv fp k1€ “eb™mt

Fk™ 1j hiobgrokél kimolmbogve™ I m~obaltfietfk « gflk*ifkhbat_lkap
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Yield, office Stockholm CBD Inflation-linked bond, 5 years Risk premium (yield gap)

Plro b7 1bfjaCocbo) geb Ofhp_~kh: Qeb aftcbobk “b _bgtbbk molmbogv vibiap ~ka fkabobpg 0~gbp %geb vibia d~mé fk geb
Ptbafpe _j”~ohbge”p doltk fk geb m™pg bt vb™op+

Qeb ¢*"q ge”g molmbogv " roobkgiv e”p ~ efde obgrok %efde ofph mob § fr g & fk
obingflk gl fke~gflk*ifkhba _Ikap g bobiv fiirpg”gbp geb mof fkd obi~gflkpefm
_bgthbbk gebpb g€l gvmbp Ic *ppbgt EIEtbsho) _lge ~ppbg qvmbp J~v _b
Isbomof™ba lo rkabomof bat Lkb ~ Ik irpflk fp geg ~ mol&¢™_ib pgo~gbdv fp
ifhbiv gl afpmlpb Ic fk«gflk*ifkhba _lkap ~ka " nrfob molmbogw
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>klgebo €"v ¢ *kivpfkd tebgebo molmbogv fp Isbos”irba fp gl ~1_j m”™ob geb
ofph mob g fr g clo molmbogv fge ofph mob § fr g p clo Igebo ~ppbgpt >q mobpbka)
geb pmob”a fk geb ofph mob § fr § _bgtbbk _lkap tfge ~ il € ~ka efde ofph fp g
~ ibsbi ge”q fp efpglofNiv shov il Qeb af*do™ § _bil€ peltp geb fkgbobpg*
0”gb_j ~odfk _bgebbk RP _Ikap €fge ~ efde “ka il € “obafg ofph _bghbk /---
ka /--2+ > pf g fi“o gobka _§~v ~ipl _b 1_pbosba Ik geb Ptbafpe ~lomlo”gb*
_Ika j~ohbg) fk €ef e geb pmob~a e”p peorkh ~lIkpfabo™ _iv Isho geb m”pqg
cht vbopt

Fkabobpg*o”gbt § ~odfké_hgtEbbke_Tkapitfoetafechobkatibshiptlctofph

Interest-rate margin between bonds with high and low risk in the USA, %
18
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Plro”b7 G:M J lod”k) Jboofii 1vk™e+ Aftcchobk™b _brtbbk efde*oba 4> ~ka efde*vfbia _Ikapt

?bgtbbk /--- *"ka /--2) qeb ofph mob § fr § 1k _lkap tfqge » efde “obafq ofph
cbii col_§ clro mbo bkg*db mifkgp ql grpg Isbo Ikb) fkaf ~qfkd ~ efde ~mmbqgfgb
clo ofph cllo fksbpglop$ m™og+ Fk pe”om ™ 1kgo”pg) geb ofph mob_§ fr § Ik molmbogv
olpb ~Ikpfabo™_iv arofkd geb p” § b mhoflat

@1_gmrg~gflk bu™gmib ©  afob™giv 1€tkba molmbogfbp
?v elt jre pelria vfbiap clo molmbogv bu™bba fkgbobpy Tk fkeiflk*ifkhba _lkap<
Qeb "7t ri~gflkp _bilt 7ob fk ob”i gbo j pt

% Property yields
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GrpgfEba vibia N L
Ofph*cobb fkgbobpg 0°gb* R7s 43 . [
Ofph mob § fr_§ ) moImbogv 4= /41 s [
~ Ofph mob_j fr § % ~ohbg ofpht $2+-4& #3t-& 5
~ 2bhn -/l §-t1k .
Ifnrfafqv mob_j fr_§) molmbogv -2 12 3
GrpgfEba vibia /4 22 A
J7ohbg vibia'® 22 . Justified yield Market yield

' Fkendflk*ifkhba _Ikap tfie geobb* ~ka gbk*vb”o gbo § p obpmb ~tfsbiv
** Fk ob”i gbo j pt SNirb doltge fp ~Appr g ba gl ~loobpmlika gl fkeNgflkt

Qefp pf g mifEba bu” g mib fkaf™gbp ge”q geb _j ~ohbg vfbia clo molmbogv fp efdebo ge”k geb obnrfoba
obgrok ge”q fp grpgfE”_ib Tk geb _"pfp B¢~ ofph mob § fr § fk obigflk gl fke/gflk*ifkhba _Tkapt
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Fksbpglop« ~mmbgfgb clo
ofph e”p fk~ob”pbat

MolImbogv vfbiap “~ob
rkgrpifE™ _iv efdet
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Molmbogv pe”obp e”sb
Irgmboclo g ba lgebo
pe”obpt

Molmbogv pe”obp abifsbo
~k Mg ofsb afsfabka
vibiat

Wyvwly{j*zohylz
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Pthafpe molmbogv pe”obp olpb _v kb”oiv 1- mbo “bkg) €efib geb pgl “h _j ~ohbqg
¥PFUDUG olpb _v grpg rkabo /- mbo “bkg) arofkd /--1+ Arofkd geb 2opg clro
B Tkoep Ic /7--2 molmbogv pe”obp olpb _v ” crogebo /- mho “bka) Eefib geb 2drrob
clogeb pgl “h_§"ohbg fk geb p” § b mbofla €”p Ikiv /7 mbo ~bkgt

Molmbogv*pe”obifkabut”kadpql ™ h¢ j “ohbgtfkabu

Index
500

400

300

200 o N A P e

0 © ~ @ 23 (=3 - [sY] @ < 0

o [} o o (=2 o [=] (=] j=] o (=

> > > > > > > > > > >

© © o ©

= = = = = = = = = = =
Property-share index (Carnegie Real Estate Index) Stock market index (SIXGX)

Wyvwily{j'zohylz'klg}1y"hu'h{{yhj {i} 1'kphk luk® jpIsk
Qeb pl”ofkd mof™b gobka Ic molmbogv pe”obp g v _b bumi~fkba _v geb ~roobkg
efpglof v i 1€ fkgbobpg 0”gbp) Eef e mol_§ mg_§ ~kv fkshpglop gl ab § ~ka ~ppbgp
tfge  efdebo fk™ 1§ b obgrok _rq if § fgba ofph+ >q mobpbkg) molmbogv pe”obp
~ccloa » afsfabka vfbia ge™g bu™bbap _lge geb afsfabka vibia 1k lgebo pe”obp
"ka qeb fkgbobpg Tk fkgbobpg*_b”ofkd fkpgor g bkapt

>klgebo bumirk~gflk clo geb efde s™irgflk g~v _b geg 1 m~kfbp
mobsfl rpiv go™aba g afp™ Irkgp gl kbg ~ppbg s*irb e~sh _bbk _Irdeq 1rg) “ka
ge”qqeb " 1§ m™kfbp ifpgba ~g mobpbkq ~ob g lob cl” rpba ~ka ~ob abb g ba “*m” _ib
Ic "aafkd s™irbt Qeb Qlokhg Vibiapifki I Vi/--2
_rv*lrg fp ~k burgmib Ic
shirb “ob”gflk _v _gb™kp
Ic N _§ 1af@ba pgo”gbdw: Qeb
pmifggfkd*rm Ic clo§ bo Aol
fkql ~ obpfabkgfri ~ 1§ mMkv
Aka ™" Lg_gbo i T Lgmhkv ‘ ‘
fp ~klgebo bu” j mibt Property shares* Shares 5-year

government bonds
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Plro b7 1bfjaCobo) Pgl helij Pgl h Bu e”kdb) qeb Ofhp_~kht
* Buirafkd Qlokby
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Lk ~sho”db) geb fk™ 1g b obgrok col_§ molmbogv grpgf2ba _v ~roobkg pe”ob mof~bp
AE qeb 1f § mif fg vfbia$ A& fp .+- mbo bkg*db mlfkq il&bo ge”k geb vfbia Ic geb
molmbogv _§ "ohbg") fkaf ~gfkd ge”*qg molmbogv pe”obp ~ob s*irba efdebo ge™k geb
rkaboivfkd molmbogfbpt Lk geb Ikb e”ka) fq fp ob”plk” _ib clo molmbogv pe”obp
ql e”sb ~ efdebo s”irb ge”k molmbogfbp geb § pbisbp pfk™b molmbogv pe”obp "ob
_§ lob ifnrfa ge”k molmbogfbp+ Lk geb lgebo e”ka) ifpgba molmbogv ~ I_§ m"kfbp
fk™roalr_ib ¢®u/gflk ~ka ~Ipgp “ppl “fgba tfge “bkgoNi ~a § tkipgoNgflk) €ef e
grpgf@bp ~ afp™ Irkg gl kbg ~ppbg s”irb ge”q fp) geb £ § mif fq vibiap col_§ molmbogv
pe”obp pelria _b efdebo ge”k geb vibiap Ic geb molmbogv _§ ~ohbgt Efpglof Niiv)
molmbogv pe”*obp fk dbkbo”i e”sh _bbk s™irba 2~ afp” Irkg gl kbg ~ppbg s”irbt
Qeb “roobkq pfgr~gflk) €fge il €bo f g mif fq vibiap clo molmbogv pe”obp ge”k cllo
moImbogfbp) fp rkrprit

F § mif* fotvfbiat kaimolmbogvi § ~ohbgivibia®

O Property market yield
O Implicit yield [
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Hufvudstaden
Wallenstam
Fabege
Tornet
Kungsleden
Castellum
Wihlborgs
Fastigheter
Fast Partner
Capona
Klovern
Sagax
Brinova

LjungbergGruppen

* > loafkd ¢l 1bfj aCocbo) pbb m~dbp ./§.0+Qeb ~ I jm kfbpe Itk sir~flkp I gebfo molmbogbp
"ob_j ~odfkAiiv efdebo ge”k fk 1bf § aCocbop _j abi) ~ka ~loobpmlIka ¢l Ak ~sbodb vibia ¢ 4+~ mbo bkt

>ppbg_§ ~k~dbop«gafgrab gl €”0ap s”Nirgflk Ic molmbogv pe”obp

Bshov vb”) 1bf j aCocbo ™1 j_j fopflkp QBJIL ¥~ ib~afkd _j ~ohbrrobpb”o™e ~dbkv& gl prosbv ~ppbg
"k~ dbop«~yfyrab gl €”0ap molmbogv ™ 1§ m~kfbp+ Fk gefp vb”op prosbv) Tkb nrbpgflk geb ~ppbg
_§ ~k~dbop thob ~phba t~p el ¢ebv s”irb molmbogv pe”obp ~ I_j m™oba tfge lgebo pe”obpt

SNirngflk Ic molmbogv pe”obp ~ 1§ m"oba tfge Igebo pe”obp

7 Much lower Bfdeqv mbo ~bkg Ic ~ppbq_j ~k~dbop
@ Slightly lower ~ Ikpfabo ge”\g moImbogv pe”obp

0 Neither higher nor lower "ob shirba efdebo gek lgebo

B Slightly higher pe”obp Tk geb Pgl~helij Pgl™h

B Much higher Bu"e”kdb+ Pbb ~ipl m~dbp .2¢.5¢
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MolImbogv pe”obp “ob
sNirba g N mob gfr 8
efpglof~7iiv) gebv e”sb
_bbk s?irba ~g A
afp™ Irkg

Bfdeqv mbo “bkg Ic
~ppbq _§~k"dbop

" Ikpfabo geb sMir™flk
Ic moImbogv pe”obp gl
_b efdet












