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Content

The  main  goal  of  the  journal  is  to  provide  an  overall  picture  of  the  economy  based  on  economic  

statistics.  This  is  supplemented  by  in-depth  studies  in  various  areas  as  well  as  an  international  outlook.

We  are  happy  to  receive  comments  and  can  help  to  produce  data  if  necessary.

Publication  takes  place  monthly,  with  a  break  in  July.

About  Sweden's  economy  -  statistical  perspective

Statistics  Sweden's  business  cycle  clock  is  available  here.  It  provides  an  interactive  

presentation  of  the  state  of  the  economy  and  the  direction  of  the  Swedish  economy.
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Indicators

3)  Current  prices,  uncorrected.  Monthly  change  refers  to  trend.

4)  Employment  as  a  proportion  of  the  population  aged  15–74 .  Change  in  percentage  points.  Monthly  change  is  based  on  seasonally  adjusted  and  
smoothed  data.  Annual  change  is  based  on  original  values.

2)  Calendar  corrected  (not  for  foreign  trade,  prices  and  labor  market)

1)  Calendar  corrected  and  seasonally  adjusted  (not  for  foreign  trade,  prices  and  labor  market)

5)  Unemployment  as  a  proportion  of  the  labor  force  aged  15–74 .  Change  in  percentage  points.  Monthly  change  is  based  on  seasonally  adjusted  and  equalized
data.  Annual  change  is  based  on  original  values.  Symbols  are  indicated  in  reverse.

6)  Hours  worked  15–74  years  (including  employed  abroad).  Monthly  change  is  based  on  seasonally  adjusted  and  smoothed  data.  Annual  change  
is  based  on  calendar-corrected  data.
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The  state  of  the  economy

Seen  in  a  slightly  longer  perspective,  however,  GDP  has  

largely  remained  at  the  same  level  since  the  end  of  2021  and  

the  picture  of  a  subdued  economic  situation  persists.

It  was  above  all  a  positive  contribution  from  

inventory  investments  that  was  behind  the  GDP  growth.

The  National  Accounts'  regular  quarterly  calculation  published  

at  the  end  of  May  showed  that  the  Swedish  economy  

grew  slightly  in  the  beginning  of  2024.  In  the  first  quarter,  

GDP  increased  by  0.7  percent,  seasonally  adjusted  and  

compared  to  the  fourth  quarter  of  2023.

Foreign  trade  also  made  a  positive  contribution  to  GDP  growth  

as  exports  increased  slightly  while  imports  were  unchanged,  

adjusted  for  seasonal  effects.  It  was  an  increased  export  of  

services  that  boosted  foreign  trade.  A  decrease  in  household  
consumption,  on  the  other  hand,  held  back  GDP  growth.  The  

decline  was  primarily  due  to  reduced  expenses  for  transport.

The  weak  development  in  the  Swedish  economy  in  the  last  two  

years  is  largely  explained  by  weaker  housing  

investments.  Investment  in  housing  began  to  decline  in  the  

second  quarter  of  2022.  The  decline  was  marginal  compared  

to  the  previous  quarter  but  strengthened  in  subsequent  

quarters  as  inflation  and  interest  rates  rose  and  

construction  costs  continued  to  rise.  In  the  first  quarter  of  this  
year,  housing  investment  continued  to  fall,  and  since  

the  peak  two  years  ago,  the  decline  has  been  almost  38

It  is  true  that  the  companies  continued  to  reduce  their  

inventories,  but  as  the  inventory  liquidation  in  the  first  

quarter  of  2024  took  place  at  a  slower  pace  than  the  

previous  quarter,  it  resulted  in  a  positive  inventory  turnover.

The  liquidation  of  stocks  during  the  last  three  quarters  

follows  a  strong  build-up  of  stocks  that  began  already  in  the  

third  quarter  of  2021.
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The  revision  of  the  annual  accounts  for  the  years  1993–2021  means  

a  changed  composition  of  GDP,  where  the  level  has  been  lowered  for  the  
vast  majority  of  years.  The  growth  rate  in  GDP  has

affected  to  a  lesser  extent.  As  a  consequence  of  the  general  review,  

and  the  annual  estimate  for  2022,  the  GDP  level  has  also  been  revised  

in  the  quarterly  estimates.
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GDP  has  been  revised

On  30  May  2024,  revised  time  series  for  GDP  and  other  central  measures  

were  published  in  the  national  accounts.  It  is  a  consequence  of  the  

national  accounts  having  undergone  a  general  review.  These  are  carried  

out  every  five  years  and  include  reviews  of  annual  input  data  

sources,  methods  and  calculation  models  in  several  

areas.

Seasonally  adjusted  GDP  growth  in  percentage  and  contribution  to  GDP  growth  

in  percentage  points

Positive  inventory  turnover  boosted  GDP  growth

Positive  contribution  from  inventory  investments

Housing  investment  dampens  growth

Source:  National  accounts  (SCB)

Still  weak  housing  investment
The  subdued  situation  for  the  
Swedish  economy  remains.  GDP  did  rise  
in  the  first  quarter  of  this  year,  but  has  
remained  at  roughly  the  same  level  
since  the  end  of  2021.  Housing  investment  
remains  weak  and  it  is  above  
all  new  housing  construction  that  weighs  down.
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Seasonally  adjusted  quarterly  values

Housing  investments  in  billions  of  kroner  at  fixed  prices,  reference  year  2023.  
Actual  quarterly  values

Investments  in  billions  of  kroner  at  fixed  prices,  reference  year  2023.

Housing  investment  has  declined  over  the  past  eight  quarters Strong  race  for  new  construction  investments  in  housing
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The  fluctuations  in  housing  investments  are  most  often  

explained  by  changes  in  new  construction  

investments.  These  are  considerably  more  cyclically  sensitive  

and  volatile  over  the  business  cycle  than  the  

renovation  investments.

As  a  share  of  housing  investment,  investment  in  

new  housing  has  decreased  in  periods  of  uncertain  economic  

conditions.  During  the  financial  crisis  of  2009-2010,  the  debt  crisis  

of  2012-2013  and  during  the  last  four  quarters,  the  value  of  

these  investments  has  even  been  lower  than  the  

investments  in  redevelopments.  The  latter  have  

trend-wise  risen  since  the  beginning  of  2008,  to  some  extent  

explained  by  the  introduction  of  the  Rot  deduction.  The  growing  

need  for  renovation  of  the  homes  built  under  the  million  dollar  

program  in  the  1960s  and  1970s  has  also  contributed  to  the  

rise.

The  decline  in  housing  investment  is  taking  place  from  a  high  

level.  At  the  beginning  of  2013,  investments  began  to  rise  at  a  

rapid  pace  and  continued  to  increase  until  the  fourth  quarter  of  

2017.  However,  an  increased  supply  of  newly  

produced  homes  for  sale  and  the  introduction  of  the  

stricter  amortization  requirement  in  2018  put  a  temporary  stop  

to  the  rise.

During  the  corona  pandemic,  investments  picked  up  again  and  at  

the  beginning  of  2022  amounted  to  a  high  level  in  a  historical  

perspective.

In  contrast  to  housing  investments,  investments  in  

other  buildings  and  facilities  have  increased  over  the  past  two  
years  and  counteracted  the  decline  in  total  construction  

investments.  In  the  first  quarter  of  this  year,  however,  

investments  in  other  buildings  and  facilities  fell  slightly.  

Despite  the  continued  weak  construction  investments,  gross  fixed  

investments  increased  overall  in  the  first  quarter.

Investments  in  machinery  and  equipment  as  well  as  intangible  

assets  contributed  to  the  rise.

new  construction  investments  for  apartment  buildings  were  somewhat  

larger  than  for  single-family  houses.

percent.  It  is  the  biggest  loss  for  housing  

investment  since  the  1990s  crisis.

During  large  parts  of  the  2000s,  the  level  was  largely  the  same  

between  the  two  house  types.  From  2011  until  2013,  the  new  

construction  of  apartment  buildings  took  an  increasingly  large  

share  and  has  since  amounted  to  around  68  percent  of  the  total  

value  of  new  construction  investments.  The  

last  three

It  is  above  all  the  housing  investments  in  new  

constructions  that  are  behind  the  weak  development  of  

recent  quarters,  while  the  decline  in  conversions  has  not  been  

as  dramatic.  In  the  first  quarter  of  this  year,  new  construction  

investments  decreased  by  almost  42  percent  compared  to  the  

corresponding  quarter  a  year  earlier.  The  decline  in

The  distribution  of  new  construction  investments  between  single-
family  houses  and  apartment  buildings  has  shifted  over  time.

Investments  in  apartment  buildings  still  higher  than  

investments  in  single-family  houses

New  construction  varies  with  the  economy

Investments  in  new  construction  weigh  heavily
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New  construction  of  apartment  buildings  is  increasing  from  low  levels

Number  of  apartments  started  in  newly  built  houses  per  quarter.  Thousand

Share  of  the  total  value  of  new  construction  investments  in  housing,  percent

Investments  in  new  apartment  buildings  have  decreased  more  than  single-family  houses
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Economic  activity  moderated  somewhat  during  the  beginning  

of  the  second  quarter.  The  GDP  indicator,  which  provides  

an  early  picture  of  growth  in  the  economy,  decreased  

by  0.7  percent  in  April,  seasonally  adjusted  and  compared  to  

March.

During  the  pandemic,  the  demand  for  larger  accommodation  

increased  in  connection  with  more  people  working  from  home.  

The  tougher  economic  situation  for  households  with  

rising  inflation  and  interest  rate  increases  then  slowed  

down  the  demand  for  housing.  The  number  of  housing  starts  

began  to  decline  already  in  2022,  and  during  last  year  the  

decline  increased.  In  2023,  the  new  construction  of  

approximately  29,000  apartments  began,  according  to  

preliminary  data.

There  were  barely  half  as  many  as  the  year  before.

The  statistics  are  the  main  source  of  the  new  

construction  investments  in  the  

national  accounts.  The  development  in  housing  

investments  thus  reflects  the  development  in  the  number  of  

housing  starts,  but  with  a  certain  lag.

In  the  first  quarter  of  this  year,  there  was  some  recovery,  

but  from  low  levels,  when  new  construction  of  

apartment  buildings  turned  up.  A  stabilization  of  

construction  costs  and  expectations  of  interest  

rate  cuts  may  be  an  explanation  for  the  increase  in  

housing  construction.

The  statistics  on  newly  built  homes  provide  an  early  

indication  of  the  development  of  housing  investments.

quarters,  this  proportion  has  decreased  slightly  and  

amounted  to  65  percent  in  the  first  quarter  of  this  year.

The  decline  is  explained,  among  other  things,  by  reduced  

household  consumption  and  somewhat  weaker  

production  in  the  business  world.  In  the  economic  clock,  the  

GDP  indicator  has  been  below  the  long-term  trend  since  April  

last  year,  which  indicates  a  weak  economic  

situation.

"The  GDP  indicator  showed  a  

continued  weak  economic  situation  in

"New  constructions  in  apartment  buildings  

have  shown  an  increase  in  two  quarters  

after  the  bottom  level  in  the  third  quarter  
of  2023"
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Source:  National  accounts  and  the  Economic  Clock  (SCB)

Source:  Bankruptcies  and  public  settlements  (SCB)

Source:  Production  value  index  (SCB)
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This  issue  of  Sweden's  economy  -  statistical  perspective  

contains  two  in-depth  articles.  The  first  article  provides  in-depth  

insights  into  how  employment  in  the  construction  industry  

has  been  affected  since  2020.  The  second  article  describes  how  
the  loan-to-value  ratio  for  household  mortgages  has  

changed  in  the  past  year.

The  overall  picture  is  the  same  as  in  previous  months  this  year.  

Most  indicators  are  still  in  the  recession  phase.  

Farthest  from  their  long-term  trend  are  the  indicators  for  

household  consumption  and  the  retail  trade  in  durable  goods.  

However,  several  indicators  are  close  to  the  

border  of  recovery.  Among  them  the  monthly  GDP  indicator.

Statistics  Sweden's  economic  clock  indicates  that  there  is  still  a  

recession  in  Sweden.  In  April  2024,  ten  out  of  thirteen  

indicators  were  below  their  long-term  trend.

The  subdued  economic  situation  in  the  Swedish  economy  is  also  

reflected  in  the  statistics  on  the  number  of  bankruptcies.  IN

Production  in  business  declined  slightly  in  April.

It  was  the  industry  that  was  behind  the  decline,  where  the  

production  volume  fell  back  in  April  after  an  increase  the  

month  before.  Construction  production,  on  the  other  hand,  

turned  up  and  counteracted  some  of  the  weak  development  

in  business  life.  However,  the  construction  industry  continues  to  

have  a  tough  time  and  the  production  volume  is  at  a  clearly  lower  

level  than  at  the  beginning  of  2023.

The  construction  industry  is  one  of  the  hardest  hit  and  so  

far  this  year  nearly  800  construction  companies  have  been  forced  

to  shut  down  their  operations  compared  to  nearly  500  

during  the  same  period  last  year.  Bankruptcies  have  increased  

in  all  regions  with  the  exception  of  Västerbotten,  where  the  
number  was  unchanged.

April,  the  number  of  companies  that  went  bankrupt  increased  

by  77  percent  compared  to  April  2023.  During  the  period  

January  to  April,  the  increase  was  almost  60  percent  

compared  to  the  corresponding  months  last  year.

Number  of  companies  in  the  construction  industry  affected  by  bankruptcies  during  the  

period  January  to  April,  respectively

Production  value  index  2017=100,  seasonally  adjusted  monthly  values

Statistics  Sweden  -  Sweden's  economy

Bankruptcies  are  increasing  in  the  construction  industry

Construction  output  increased  slightly  in  April

The  GDP  indicator.  Index  2011=100,  seasonally  adjusted  monthly  values  (hay).  State  of  

the  economy=deviation  of  the  short-term  trend  from  the  long-term  trend,  standardized  with  

mean=0  from  January  2000  (we)

The  weak  economic  situation  remains
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Construction  output  turned  up  in  April  from  a  low  
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Here  you  can  read  more  about  Statistics  Sweden's  economic  clock

In  the  visualization  tool,  you  can  follow  how  the  various  indicators  

move  over  time.  During  a  business  cycle,  they  move  one  turn  in  the  business  

clock  and  then  pass  through  four  business  phases.

Contact  person:  Jenny  Lunneborg  010-479  44  42

8

Statistics  Sweden's  business  cycle  clock  consists  of  14  economic  

indicators,  of  which  13  are  updated  monthly  and  one  is  updated  

quarterly.

The  state  of  the  economy  is  calculated  by  estimating  the  deviation  of  the  short-

term  trend  from  the  long-term  trend.

The  economic  clock

Ten  out  of  thirteen  indicators  under  long-term  trend

Statistics  Sweden  -  Sweden's  economy
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Recess

Employment  growth  has  slowed  considerably  
in  recent  years  and  in  March  2024  growth  
was  negative.  One  of  the  industries  hit  
hardest  is  the  construction  industry,  which  has  
been  in  recession  since  November  last  
year.  The  reduction  in  the  number  of  employees  
is  most  clearly  seen  in  Skåne.

Employment  is  decreasing  most  in  

the  construction  industry

The  construction  industry  was  hit  hard

Employment  is  decreasing

Something  that  could  speed  up  the  labor  

market's  recovery  is  lower  key  interest  rates.

Statistics  Sweden's  business  cycle  clock  with  the  number  

of  employed  according  to  BAS  as  the  only  

indicator  shows  how  employment  development  relates  to  

its  long-term  trend.  Since  the  beginning  of  2023,  

employment  has  been  in  a  deceleration  phase,  moving  from  

a  position  above  its  long-term  trend  to  below  trend.  Since  

November  last  year,  the  indicator  has  been  in  the  

recession  phase  and  the  situation  has  weakened  since  then.  

Despite  the  indicator  moving  towards  the  recovery  

phase  since  the  turn  of  the  year,  the  changes  

have  only  been  marginal.  If  employment  continues  

at  the  same  rate,  it  will  be  some  time  before  it  enters  a  recovery  

phase.

Despite  the  reduction,  the  key  interest  rate  remains  at  a  high  

level,  which  also  has  an  impact  on  companies  and  

the  labor  market.  According  to  the  Population  

Labor  Market  Status  (BAS),  the  number  of  people  

employed  in  the  economy  decreased  in  March  2024  

compared  to  the  corresponding  month  in  2023.  It  was  the  

first  time  since  the  pandemic  that  employment  decreased.

One  of  the  industries  hit  hardest  by  the  downturn  in  

the  economy  is  the  construction  industry.  The  industry  is  a  

cyclical  industry  that  is  early  in  the  business  

cycle.  In  recent  years,  the  industry  has  been  hit  particularly  

hard  by  rising  costs  as  a  result  of  material  shortages  and  high  

interest  rates.  Above  all,  it  is

The  last  few  years  have  been  characterized  by  a  turbulent  

time.  A  pandemic  with  a  low  interest  rate  environment  

followed  by  a  time  of  geopolitical  crises,  increased  inflation  

and  rising  interest  rates.  The  inflation  measurements  for  April  

2024  showed  that  inflation  had  clearly  decreased  

and  was  close  to  the  Riksbank's  target  of  2  percent.  For  

the  first  time  since  the  beginning  of  the  inflation  crisis,  the  

Riksbank  adjusted  the  policy  rate  down  by  25  basis  points  in  May  2024.

The  state  of  the  economy  for  the  number  of  people  employed,  the  deviation  of  

the  short-term  trend  from  the  long-term  trend,  March  2024
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The  labor  market  has  gradually  deteriorated  since  the  beginning  of  2023

Source:  Labor  market  status  of  the  population  (SCB)  and  own  calculations
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for  construction  projects,  which  is  probably  the  most  leading  sub-

sector  within  construction  in  the  business  cycle.

The  number  of  people  employed  in  the  construction  industry  

decreased  by  nearly  4  percent  from  March  2023  to  March  2024.

The  decline  can  be  contrasted  with  the  development  in  the  sub-

sector  contractors  for  residential  buildings  and  other  buildings,  

where  the  number  of  people  employed  was  9  percent  lower  than  

a  year  earlier.  The  facility  page

For  those  employed  in  the  developer  sub-sector  for  construction  

projects,  the  labor  market  deteriorated  already  in  February  2022  

and  in  March  2023  the  employment  trend  

was  negative.  Within  the  construction  industry  as  a  

whole,  the  rate  of  increase  moderated  during  the  end  of  2022  before  

the  number  of  employed  people  finally  began  to  decline  in  

October  last  year.  It  was  just  over  half  a  year  later  than  the  developer  

sub-industry
The  construction  industry  has  had  weak  

employment  growth  since  2021.  Of  the  reported  industries  in  the  

chart  (letter  level),  eight  out  of  19  industries  showed  a  negative  

employment  trend  in  March  2024.  The  

largest  decline  was  in  the  construction  industry.

construction  cost  index  for  housing  by  more  than  31  percent  

between  the  first  quarter  of  2021  and  the  first  quarter  of  2024.  

At  the  same  time,  the  Riksbank  raised  the  key  interest  

rate  by  400  basis  points  between  May  2022  and  September  

2023.  All  in  all,  this  led  to  a  slowdown  in  the  new  design  of  

primarily  housing  projects,  which  had  effects  on  employment  

in  the  construction  industry .

the  residential  side  that  was  affected.  Total  increased

Employment  development  in  the  construction  industry  is  largely  

controlled  by  investments  in  buildings  and  facilities.  Investments  

in  housing  began  to  decline  already  in  the  third  quarter  of  2022  

according  to  the  national  accounts.  It  is  worth  remembering  

that  the  construction  cost  index  started  to  move  upwards  

already  in

has  not  yet  been  similarly  affected  and  indeed  we  are  still  seeing  

an  increase  in  the  number  of  people  employed,  albeit  weak.  It  is  

noteworthy  that  the  civil  engineering  industry  makes  up  almost  

10  percent  of  those  employed  in  the  construction  industry.

In  the  construction  industry,  354,000  people  were  employed  

in  March  2024,  which  corresponds  to  7  percent  of  all  

employed  in  the  economy.  Even  if  the  

employment  development  in  the  industry  shows  large  numbers  of  

changes,  one  might  think  that  the  contribution  to  the  entire  economy's  

employment  development  was  of  a  marginal  nature.  But  

in  a  time  of  small  changes  in  employment,  the  construction  industry's  

change  still  affects  employment  the  most  of  all  industries.

20222021
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1

2023 2024

The  construction  industry  slowed  down  growth

Not  all  sub-sectors  have  been  hit  equally  hard

Tvärnit  for  investments  in  housing

Number  of  employees  per  industry.  Blue  line  is  the  construction  industry.
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The  decline  in  the  number  of  people  employed  was  greatest  in  the  construction  industry

Statistics  Sweden  -  Sweden's  economy

Number  of  people  employed  in  the  entire  economy  and  the  construction  industry.

Percentage  change  compared  to  the  corresponding  month  of  the  previous  

year.  Data  up  to  first  quarter  of  2024

Percentage  change  compared  to  the  corresponding  month  of  the  previous  

year

The  construction  industry  contributes  to  negative  employment  growth
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"The  construction  industry  is  the  
industry  that  reduced  the  

number  of  employed  the  most  
of  all  industries"

Housing  investments  declined  

sharply  in  the  first  quarter  of  2024  at  an  
annual  rate

2016 202420122008 2020

Several  industries  are  in  the  recession  phase

11

Weak  housing  investments  

Investments  in  housing  and  other  buildings.  Volume  change,  corresponding  

quarter  of  the  previous  year,  percent.  Data  up  to  first  quarter  of  2024
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Source:  National  accounts  (SCB)
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The  three  largest  industries  in  terms  of  the  number  of  

employees  are  health  care,  trade  and  manufacturing  respectively  

and  these  were  all  in  the  recession  phase  in  

March  2024.  These  three  industries

each  employing  more  individuals  than  the  four  smaller  industries  

combined.  In  total,  the  three  largest  industries  employ  39  

percent  of  the  employed.  Of  all  industries,  the  economy  was  

weakest  in  the  construction  industry,  which  is  now  

considered  to  be  in  a  recession  phase.

Historically  low  housing  investments  Seen  in  a  

longer  perspective,  the  low  level  of  investments  in  housing  

and  other  buildings  and  facilities  is  on  par  with  the  decline  during  

the  last  financial  crisis  in  2009,  when  housing  investments  fell  by  24  

percent  at  an  annual  rate.  Then  housing  investment  declined  

at  an  annual  rate  for  eight  straight  quarters  before  

starting  to  increase.  Housing  investment  has  now  declined  for  

seven  quarters  in  a  row.

Even  if  investments  in  housing  plummeted,  the  

situation  is  different  for  investments  in  other  buildings  and  facilities.  

In  the  first  quarter  of  2024,  these  increased  by  8.6  percent  

compared  to  the  corresponding  quarter  in  2023.  This  

can  be  compared  with  housing  investments,  which  decreased  

by  24.9  percent  during  the  same  quarter.

The  labor  markets  of  the  different  industries  are  in  different  

economic  phases.  For  example,  the  employment  trend  

shows  continued  positive  growth  in  industries  such  as  other  

service  activities,

hotel  and  restaurant,  culture,  leisure  and  entertainment  and  

extraction  of  minerals.  But  these  industries  are  relatively  small  

and  together  employ  8  percent  of  those  employed  in  the  economy.

From  the  diagram,  we  can  also  deduce  that  

investments  in  housing  slowed  down  in  the  first  quarter  of  2024  

and  bottomed  out  in  the  third  quarter  of  2023.  Investments  in  

other  buildings  and  facilities  are  still  increasing,  but  at  

a  somewhat  slower  pace.  Total  investments  for  buildings  

and  facilities  fell  further  between  quarter  4  2023  and  

quarter  1  2024.  Considering  that  the  Riksbank's  interest  rate  forecast  

for  lower  policy  rates  looks  good,  the  reduction  in  investment  

should  stop  based  on  the  interest  rate  perspective.  The  question  

is  on  what  time  horizon  does  this  happen?  In  addition,  the  

rise  in  construction  costs  has  moderated,  which  in  the  long  

run  should  promote  increased  housing  construction  if  the  trend  

continues.

the  end  of  2021.  Half  a  year  later,  a  decline  was  seen  in  the  number  

of  new  building  permits  granted.  Since  then,  the  number  of  building  

permits  has  continued  to  decrease.

-25%
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Two  other  industries  that  affected  

employment  negatively  in  March  2024  were  rental  etc.  and  the  

education  industry.  Together  with  the  construction  industry,  

these  three  industries  reduced  employment  

development  for  the  entire  economy  by  0.56  percentage  points.  

Of  the  19  industries  reported,  a  total  of  eight  
industries  showed  negative  employment  growth.  At  the  

other  end  of  the  distribution,  there  were  industries  such  as  

healthcare  and  legal  services  etc

drove  employment  in  a  positive  direction.  The  largest  

percentage  increase  was  shown  in  the  extraction  of  minerals,  

which  grew  by  6.4  percent  at  an  annual  rate.  However,  this  

industry  is  very  small  in  terms  of  the  number  of  people  

employed  and  has  only  a  marginal  impact  on  the  

kingdom's  employment  growth.

When  building  homes,  premises  and  facilities,  different  types  

of  inputs  are  required.  It  can  be  about  subcontractors,  

transport  services,  consultants  and  others  that  are  needed  for  

the  construction  industry  to  function.  Previously  

unpublished  calculations  (2020)  at  Statistics  Sweden  show  

that  the  construction  industry  has  an  employment  

multiplier  effect  of  1.69.  This  means  that  if  the  construction  

industry  increases  the  number  of  people  employed  

by  100  people  as  a  response  to  increased  demand,  an  

additional  69  people  are  expected  to  find  employment  in  

nearby  businesses.  It  is  a  relatively  high  multiplier  effect  which  

can  be  compared  with  the  automotive  industry's  

employment  multiplier  effect  of  2.0,  

which  is  one  of  the  highest.  Petroleum  and  hard  coal  have  the  

highest  employment  

multiplier  effect  in  industry  at  3.61.

Source:  Labor  market  status  of  the  population  (SCB)  and  own  calculations

Source:  Labor  market  status  of  the  population  (SCB)  and  own  calculations
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"Norrbotten  county  was  the  only  county  

in  the  construction  industry  that  was  

not  in  recession  in  March  2024"

Source:  Labor  market  status  of  the  population  (SCB)  and  own  calculations

Source:  Labor  market  status  of  the  population  (SCB)  and  own  calculations

In  other  counties,  the  construction  industry  was  still  in  the  

recession  phase.  That  is,  clearly  below  its  long-term  trend  

and  on  the  decline.  The  economic  situation  was  weakest  

in  Skåne,  Västmanland  and  Västerbotten  counties.

Although  the  construction  industry  in  Skåne  County  had  the  

worst  employment  development  in  Sweden  in  March  2024,  the  

picture  is  divided.  In  three  of  Skåne's  33  municipalities,  Burlöv,  

Perstorp  and  Hässleholm,  employment  in  the  construction  

industry  increased.  Municipalities  along  Scania's  west  coast  

had  the  worst  development.  The  construction  industry  

declined  the  most  in  Landskrona,  where  the  number  of  employed  

decreased  by  15.4  percent  at  an  annual  rate  in  March  2024.

The  economic  clock  also  shows  a  clear  picture  of  a  very  weak  

economic  situation  within  the  construction  

industry  throughout  Sweden.  Of  Sweden's  21  counties,  only  the  

construction  industry  in  Norrbotten  County  was  in  the  recovery  

phase  of  the  economic  cycle  in  March  2024.

The  majority,  53  percent,  of  Sweden's  inhabitants  live  in  one  of  

the  three  metropolitan  counties.  This  is  also  where  the  

construction  industry  has  the  biggest  challenges.  The  largest  

decrease  in  employment  is  seen  in  Skåne  County,  followed  by  

Stockholm  and  Västra  Götaland  County  respectively.  The  

negative  employment  contribution  is  even  greater  in  Scania,  

despite  the  larger  population  in  Västra  Götaland.  With  the  

exception  of  Norrbotten  county,  employment  in  the  construction  

industry  decreased  in  all  counties  in  March  2024.

Employment  decreased  in  almost  all  Scanian  
municipalities

Biggest  decline  in  metropolitan  regions Norrbotten  is  the  only  county  in  the  recovery  phase
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Relatively  high  proportion  of  foreign  

born  in  the  
construction  industry  Almost  a  third  of  the  

employees  in  the  construction  industry  in  Stockholm  County  were  born  abroad.
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Facts  about  the  construction  industry

The  construction  industry  is  the  most  male-dominated  industry  

in  the  economy.  Only  11  percent  of  employees  in  the  construction  industry  

are  women.  The  corresponding  proportion  for  the  industry  with  the  highest  

proportion  of  women  is  healthcare,  which  has  77  percent  women.  The  median  income  

for  employees,  in  March  2024,  in  the  construction  industry  is  SEK  37,050.

A  related  industry  is  manufacturing  where  the  corresponding  income  is  SEK  37,850.  

For  the  private  sector  as  a  whole,  the  median  income  is  SEK  34,500.

The  number  of  employees  in  the  construction  industry  from  abroad  decreases  more  in  

Skåne  than  in  Sweden  as  a  whole

The  development  of  the  number  of  people  who  are  not  registered  in  Sweden  but  who  have  

received  wage  income  from  the  construction  industry,  the  state  and

The  development  of  the  number  of  people  employed  in  the  construction  industry  

per  municipality  in  Skåne  County,  March  2024  compared  to  March  2023,  percent

Employment  decreased  in  30  out  of  33  municipalities  in  Skåne

Here  you  will  find  more  information  about  BAS :  The  labor  market  status  of  

the  population  (BAS)  (scb.se)

Contact  person:  Fredrik  W  Andersson  010-479  62  61
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Source:  Labor  market  status  of  the  population  (SCB)  and  own  calculations

Source:  Labor  market  status  of  the  population  (SCB)  and  own  calculations

However,  there  is  an  underestimation  of  the  construction  industry's  

employees,  for  example  when  the  industry  contracts  with  

foreign  construction  companies  that  bring  their  own

Labour.  These  employees  in  the  construction  industry  are  not  

included  in  the  BAS  statistics.  Only  the  financial  flows  between  

the  countries  are  captured.  This  is  because  of  the  free  movement  

of  goods/services,  capital  and  people  within  the  EU.  On  the  other  
hand,  if  foreign  workers  are  employed  by  companies  

registered  in  Sweden,  we  have  information  on  the  number  of  

employees,  as  Swedish  companies  with  employees  are  

obliged  to  submit  an  employer  declaration  at  individual  level  

(AGI).

There  is  also  foreign  labor  in  the  construction  industry  that  is  not  
measured  in  BAS.  Already  at  the  end  of  2021,  

employment  growth  in  Skåne  was  dampened  for  employees  

who  are  not  registered  in  Sweden  but  work  at  construction  

companies  registered  in  Sweden.  From  March  2023,  the  number  
of  employees  decreased  in  Scania  and  for  the  state,  the  number  

of  employees  has  decreased  since  June  2023.  The  

development  is  worse  in  Scania  than  in  the  state,  which  is  yet  

another  sign  that  the  construction  industry  is  weaker  in  Scania.

The  corresponding  share  for  Scania  is  21  percent  and  for  the  

country  17  percent.
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Recess

"The  loan-to-value  ratio  
rises  if  the  market  value  falls"

The  loan-to-value  ratio  for  housing  loans  is  
affected  by  changes  in  the  market  value  of  housing

The  market  price  may  deviate  from  the  purchase  price  as  

the  current  market  value  is  often  based  on  different  indices  

for  housing  valuation.  The  statistics  thus  differ  from  the  

amortization-based  loan-to-value  ratio,  which  

is  instead  based  on  the  purchase  price  or  amortization-based  

revaluation.

For  the  outstanding  mortgage  stock,  the  market  value  

of  homes  is  regularly  updated  by  the  bank.

This  means  that  the  loan-to-value  ratio  rises  if  the  

market  value  falls  and  similarly  the  loan-to-value  ratio  falls  if  

the  market  value  rises.

If  a  household  buys  a  home  for  SEK  2  million  and  takes  out  a  

loan  of  SEK  1.6  million,  which  in  the  previous  example  

gives  it  a  loan-to-value  ratio  of  80  percent.  If  a  year  later  there  

is  a  decline  in  the  housing  market  

corresponding  to  25  percent,  this  gives  a  current  market  

value  of  SEK  1.5  million.

The  statistics  are  collected  and  published  monthly.

However,  the  above  example  is  somewhat  simplified.

Loan-to-value  ratio  is  defined  as  the  size  of  the  loan  in  

relation  to  the  value  of  the  collateral.  A  household  that  

takes  out  a  loan  of  SEK  1.6  million  to  buy  a  home  for  SEK  2  

million  thus  has  a  loan-to-value  ratio  of  80  percent.

Statistics  Sweden's  statistics  on  loan-to-value  

ratios  show  market-adjusted  loan-to-value  ratios.  This  

measure  differs  from  the  amortization-

based  loan-to-value  ratio.  Both  measures  are  

calculated  by  the  banks.  In  this  article,  we  will  

distinguish  between  the  concepts  of  loan-to-value  ratio  and  

amortization-based  loan-to-value  ratio.  Statistics  Sweden's  

loan-to-value  ratio  statistics  are  based  on  the  sample  survey  for  interest  rate  statistics.

This  would  mean  a  loan-to-value  ratio  of  over  100  percent,  

assuming  the  loan  has  not  been  amortized.  In  this  way,  the  

loan-to-value  ratio  differs  from  the  amortization-

based  loan-to-value  ratio,  which  in  this  example  remains  at  80  

percent  provided  that  no  amortization-based  revaluation  took  

place  during  the  period.

On  29  May,  Statistics  Sweden  published  data  on  loan-to-

value  ratios  in  the  financial  market  
statistics  for  the  first  time.  Statistics  have  been  collected  since  

March  2023  and  the  last  month  surveyed  is  April  2024.

This  shows  new  statistics  on  

loan-to-value  ratios  that  Statistics  Sweden  

produced  on  behalf  of  the  Riksbank.  Compared  

to  March  2023,  the  loan-to-value  ratio  has  

increased  slightly.  The  statistics  show  that  

loans  with  a  higher  loan-to-value  ratio  have  a  

slightly  higher  interest  rate  on  new  mortgages.

Increased  loan-to-value  ratio  last  year

In  April  this  year,  60  percent  of  the  

lending  volume  to  households  with  a  home  

as  collateral  had  a  loan-to-value  ratio  of  at  least  

50  percent  of  the  home's  value.
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The  loan-to-value  ratio  has  increased  slightly
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In  April  2024,  Swedish  households  had  housing  loans  totaling  

SEK  4,081  billion  from  monetary  financial  institutions.  

Approximately  60  percent  of  the  mortgage  stock  had  a  loan-to-value  

ratio  of  at  least  50  percent.

The  banks  do  not  grant  loans  with

Since  these  statistics  began  to  be  collected  in  March  2023,  

long  time  series  are  not  yet  available.  However,  the  proportion  with  

a  loan-to-value  ratio  of  at  least  50  percent  has  increased  slightly  

over  the  past  year  from  58  percent  in  March  2023.

Housing  prices  have  increased  somewhat  in  the  past  year,  which  

should  affect  loan-to-value  ratios  downward  for  outstanding  contracts.  

Despite  this,  we  see  that  the  loan-to-value  ratio  has  increased  in  the  

past  year.  This  can  be  explained  by  the  fact  that  

the  loan-to-value  ratio  for  new  contracts  has  increased  during  the  

same  period  and  that  there  may  be  some  lags  in  

the  banks'  housing  valuations.

Approximately  8  percent  of  the  outstanding  mortgage  volume  was  

at  85  percent  or  more  in  the  loan-to-value  ratio,  i.e.  at  or  above  the  

mortgage  ceiling's  maximum  limit.  Just  over  1  percent  of  the  loan  

volume  ends  up  at  100  percent  or  more.  This  may  be  because  the  

current  market  valuation  of  the  homes  used  as  collateral  for  

these  loans  is  lower  than  the  latest  amortization-based  valuation.

30

45

The  amortization-based  loan-to-value  ratio  is  calculated  using  the  purchase  

price  as  valuation  and  is  usually  revalued  no  earlier  than  after  five  years.  

This  therefore  differs  from  the  valuation  that  the  banks  make  for  

calculating  the  loan-to-value  ratio  to  Statistics  Sweden's  statistics,  which  are  

updated  more  often.

Increased  loan-to-value  ratio  last  year  

Loan-to-value  ratio  for  housing  loans,  outstanding  agreements,  households.

On  June  1,  2016,  new  rules  were  introduced  that  require  amortization  

based  on  the  loan-to-value  ratio.  How  large  the  loan-to-value  ratio  the  

households  have  is  the  basis  for  how  much  they  need  to  amortize.  A  loan-

to-value  ratio  of  over  50  percent  and  up  to  70  percent  must  be  amortized  with  

1  percent  of  the  loan  amount  annually.  A  loan-to-value  ratio  of  over  

70  percent  must  be  amortized  with  2  percent  of  the  loan  amount  

annually.

The  statistics  on  loan-to-value  ratios  are  reported  with  semi-open  intervals.  

This  means  that  the  lower  limit  is  included  in  the  range  while  the  upper  

limit  is  excluded.

Since  March  1,  2018,  a  stricter  amortization  requirement  based  on  the  

debt  ratio  also  applies.  If  the  debt  ratio  exceeds  450  percent,  at  least  1  

percent  of  the  total  loan  amount  must  be  amortized  annually,  in  addition  

to  the  requirement  based  on  the  loan-to-value  ratio.

Clarification  of  the  reported  intervals

For  example,  50  is  included  in  the  range  50–70  but  70  is  excluded.

possible  to  borrow  up  to  85  percent  of  the  home's  value  with  the  home  as  

collateral.
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Over  the  past  14  years,  the  Financial  Supervisory  Authority  has  implemented  

a  series  of  measures  to  reduce  household  indebtedness.  In  2010,  the  

mortgage  ceiling  was  introduced,  which  means  that  it  is  maximum

Amortization  requirements  must  reduce  indebtedness

Housing  prices.  Index  January  2005=100

Comparison  between  March  2023  and  April  2024

These  intervals  differ  from  the  amortization-based  intervals.

House  prices  still  lower  than  in  spring  2022

Percentage  share  of  the  stock  per  loan-to-value  interval.

The  debt  ratio  is  the  ratio  between  the  size  of  the  loan  and  the  household's  

annual  gross  income.  A  household  that  takes  out  a  loan  of  4.5  million  and  

has  an  annual  income  of  1  million  thus  has  a  debt  ratio  of  450  percent.

2005  2007  2009  2011  2013  2015  2017  2019  2021  2023
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"The  rise  in  mortgage  interest  rates  

has  leveled  off  since  the  end  of  

last  year"

21%

32%

85-100

7%

Loan-to-value  ratio  for  housing  loans,  outstanding  contracts,  households,  

share  of  stock  per  loan-to-value  ratio  interval.  April  2024
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Three  tenths  of  the  lending  volume  for  new  agreements  in  April  

had  a  loan-to-value  ratio  below  50  percent

Four  tenths  of  the  mortgage  stock  has  a  loan-to-value  ratio  below  

50  percent

Loan-to-value  ratio  for  housing  loans,  new  agreements,  share  of  the  

stock  per  loan-to-value  interval.  April  2024

17

It  is  not  unreasonable  to  assume  that  a  large  part  of  the  new  
agreements  in  the  interval  85–90  were  signed  with  a

If  a  borrower  buys  a  home  and  takes  out  a  home  loan  for  85  

percent  of  the  home's  value  with  an  interest-fixing  

period  of  two  years,  the  agreement  will  therefore  be  reported  as  

a  new  agreement  both  when  the  agreement  is  first  signed  

and  again  two  years  later.  This  is  because  the  fixed  interest  

period  has  either  then  been  renegotiated  or  changed  to  variable  

interest.  If  housing  prices  fall  during  the  same  period,  it  will  

appear  in  the  statistics  as  new  lending  with  a  loan-to-value  ratio  

of  more  than  85  percent,  all  else  being  equal.

In  May  2022,  the  Riksbank  raised  the  policy  rate  above  

zero  for  the  first  time  in  several  years.  After  that,  the  key  

interest  rate  was  raised  in  installments  up  to  4  percent  in  

September  2023.  As  a  result  of  the  Riksbank's  

interest  rate  increases,  the  interest  rate  faced  by  

households  has  also  increased.  Households'  weighted  

average  for  the  mortgage  interest  rate  has  during  the  same  

period  gone  from  2.09  percent  in  May  2022  to  4.70  percent  in  

April  2024,  even  though  the  rise  in  mortgage  interest  rates  

has  leveled  off  since  the  end  of  last  year.  In  May  

2024,  the  Riksbank  lowered  the  interest  rate  by  0.25  

percentage  points,  but  Statistics  Sweden's  interest  rate  statistics  

only  extend  through  April.

Of  the  new  mortgage  agreements  entered  into  in  April  2024,  the  

share  with  a  loan-to-value  ratio  below  50  percent  was  just  under  

29  percent.  In  March  2023,  that  percentage  was  32  percent.

When  the  statistics  are  broken  down  into  5  percent  intervals,  we  

see  that  72  percent  of  the  volume  in  the  interval  85–100  

comes  from  the  interval  85–90  where  85  is  thus  included.

repayment-based  loan-to-value  ratio  of  exactly  85  percent.  

The  reason  for  loan-to-value  ratios  above  85  percent  for  new  

contracts  is  the  same  as  for  outstanding  contracts.  New  

agreements  do  not  only  include  completely  new  agreements,  

but  also  renegotiated  agreements  where,  for  example,  the  

fixed  interest  period  expires  or  is  renegotiated.

Even  for  new  agreements,  we  see  loan-to-value  ratios  of  

85  percent  or  more,  despite  the  fact  that  

loans  with  an  amortization-based  loan-to-value  ratio  

above  85  percent  are  only  issued  in  exceptional  cases.

amortization-based  loan-to-value  ratio  above  85  percent,  

but  if  housing  prices  fall,  the  value  of  the  home  decreases  

and  the  loan-to-value  ratio  may  then  be  higher  than  85  

percent.

Interest  rates  significantly  higher  than  two  years  ago

Higher  loan-to-value  ratios  for  new  contracts  
compared  to  outstanding  ones
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We  know  that  some  banks  offer  a  lower  interest  rate  at  a  lower  

loan-to-value  ratio.  We  also  know  that  some  banks  give  
larger  interest  discounts  for  larger  loans  and  larger  loans  can  be  

associated  with  a  higher  loan-to-value  ratio.  Large  loans  can  

therefore  reduce  the  average  interest  rate  for  

high  loan-to-value  ratios.

For  outstanding  agreements,  there  is  largely  no  difference  in  the  

mortgage  interest  rates  for  different  loan-to-value  ratios.  This  can  
be  explained,  among  other  things,  by  the  fact  that  outstanding  

agreements  have  been  signed  at  different  times  and  thus  

different  interest  rates,  but  above  all  

different  housing  valuations.  Over  time,  the  

valuation  changes  and  thus  the  loan-to-value  ratio,  which  makes  

it  difficult  to  see  clear  connections  between

The  possible  effect  of  the  loan-to-value  ratio  on  the  

mortgage  interest  

rates  For  new  agreements,  there  is  a  difference  in  the  interest  

rate  between  the  different  loan-to-value  ratio  ranges.  The  

statistics  show  that  mortgages  with  a  lower  loan-to-value  

ratio  also  have  lower  interest  rates  on  average.

significantly  larger  portion  of  the  mortgage  stock  than  the  85–
100  range.

In  April  2024,  mortgage  loans  with  a  loan-to-value  ratio  

below  50  percent  had  an  interest  rate  of  4.65  percent,  

while  mortgage  loans  with  a  loan-to-value  ratio  of  85  percent  

and  more  had  an  interest  rate  of  4.80  percent.

Certain  factors  can  have  an  impact  on  both  the  

loan-to-value  ratio  and  the  interest  rate.  For  example,  factors  

such  as  savings,  the  size  of  the  loan  and  the  household's  income  

can  have  an  impact  on  how  big  an  interest  discount  you  can  

get.  At  the  same  time,  these  factors  can  have  an  impact  on  how  
large  a  cash  investment  is  used  and  thus  how  large  the  loan-to-

value  ratio  will  be.

In  April,  households  with  a  loan-to-value  ratio  in  the  

range  of  85-100  had,  on  average,  an  interest  rate  that  was  

0.15  percentage  points  higher  compared  to  those  in  

the  range  below  50.  On  average,  over  the  entire  period  

March  2023  to  April  2024,  there  is  a  difference  of  0.13  

percentage  points  between  these  

loan-to-value  ranges .  Worth  noting  is  that  the  lending  

volume  in  the  range  below  50  accounts  for  one

Mortgage  rates  rose  when  the  policy  rate  was  raised

70–85
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4.70

The  lowest  loan-to-value  interval  has  had  the  lowest  interest  rate  during  the  

entire  time  period

4.65

Mortgage  interest  rates  in  percentage  for  different  leverage  levels,  new  agreements

4.61

4.68

Lower  interest  rates  for  lower  loan-to-value  ratios

4.51

Average  mortgage  interest  rate  on  new  agreements  and  the  Riksbank's  

policy  rate,  percentage

4.47

"Large  loans  can  therefore  reduce  the  

average  interest  rate  for  

high  loan-to-value  ratios"
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Marginal  interest  rate  difference  for  different  loan-to-value  ratios  for  
the  entire  mortgage  portfolio

4.14

4.20 The  distribution  of  the  household  loan  stock  divided  by  loan-to-

value  ratio  range,  outstanding  agreements  in  April  2024,  shares  in  percent

Interest  for  housing  loans  divided  by  loan-to-value  interval,  outstanding  

agreements  in  April  2024,  percent

85–100

The  share  in  the  highest  and  lowest  loan-to-value  ranges  is  very  small4.13

A  breakdown  of  five  percent  intervals  shows  that  the  lowest  loan-to-

value  ratios  have  the  highest  interest  rates
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"It  is  difficult  to  see  a  clear  

connection  between  the  loan-to-value  

ratio  and  the  interest  rate  for  outstanding  contracts"

Worth  noting  is  that  there  are  relatively  small  

lending  volumes  in  the  lower  loan-

to-value  ranges,  which  means  that  individual  loans  can  have  a  

large  impact  on  the  interest  rate  statistics.

We  also  see  that  many  loans  for  the  lowest  of  the  

loan-to-value  ranges  tend  to  have  slightly  higher  interest  

rates.  A  possible  explanation  could  be  that  the  interest  

cost  for  households  with  low  loan-to-value  

ratios  is  not  as  significant  as  for  households  with  high  loan-to-

value  ratios,  which

For  example,  an  agreement  that  was  signed  a  couple  of  years  ago  

with  a  loan-to-value  ratio  of  70  percent  and  a  relatively  low  

interest  rate  may  now  have  a  higher  loan-to-value  ratio  due  to  

changes  in  the  housing  market.  In  the  statistics  for  
outstanding  agreements,  it  then  looks  like  an  agreement  with  a  

high  loan-to-value  ratio  and  a  low  interest  rate.

loan-to-value  ratio  and  interest  in  the  statistics  for  outstanding  
contracts.

affects  their  incentives  to  negotiate.  Another  explanation  is  that  

the  banks  can  give  a  higher  interest  rate  discount  on  larger  loans  

and  that  larger  loans  are  often  associated  with  a  higher  loan-to-

value  ratio.
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Contact  persons:  Anton  Bratt  010-479  41  73,

percent.  In  the  data  material  for  this  article,  Statistics  Sweden  has  chosen  to  

exclude  extreme  values  in  order  to  enable  analysis  of  finer  loan-to-value  

ratio  ranges.

The  loan-to-value  ratio  is  always  calculated  on  the  entire  loan,  i.e.  both  on  the  

already  existing  part  of  the  loan  and  the  additional  loan.

covers  at  least  75  percent  of  the  stock  of  deposits  and  75  percent  of  loans  

granted  to  households  and  non-financial  companies  within  Sweden  and  in  

Swedish  kronor  for  each  group.  The  final  selection  is  decided  by  the  

Riksbank.  For  housing  loans  to  households,  the  sample  covers  approximately  

95

The  group  of  households  also  includes  self-employed  households,  i.e.  self-

employed.  In  the  statistics,  self-employed  households  and  other  households  

are  reported  separately.  In  this  article,  households  are  referred  to  as  a  whole  

unless  otherwise  stated.

The  sample  includes  all  housing  institutions  and  housing  

credit  institutions  as  well  as  AIFs,  a  selection  of  larger  Swedish-owned  

banks,  municipal  and  corporate  financing  institutions,  finance  companies  and  

Swedish  branches  of  foreign  banks  where  the  minimum  permitted  sample  size  is  

such  that  the  sample

Extensions  of  existing  mortgages,  so-called  supplementary  loans,  are  also  

included  in  the  statistics  and  are  counted  as  new  agreements.

MIR  is  a  sample  survey  with  assessment  sampling  where  the  reporting  

population  consists  of  the  monetary  financial  institutions  (MFIs)  that  have  

significant  items  of  lending  and  deposits  from  households  and/or  non-financial  

corporations.  The  reporting  population  also  consists  of  housing  credit  institutions  

and  alternative  investment  funds  (AIF)  with  lending  to  

households,  but  the  published  statistics  refer  only  to  MFIs.

It  differs  between  different  banks  which  method  is  used  to  estimate  

the  current  market  value  of  the  home.

New  agreements  refer  to  agreements  entered  into  during  the  month  in  

question.  This  includes  all  financial  agreements  where  conditions  affecting  

the  interest  rate  on  deposits  or  loans  are  determined  for  the  first  time.  In  

addition,  renegotiations  of  existing  loans  and  transfer  of  loans  are  included.  

Changes  in  variable  interest  (automatic  adjustments)  are  not  considered  new  

contracts.

Tove  Åkerrén  Ögren  010-479  42  12

The  statistics  are  based  on  the  same  sample  survey  as  the  interest  rate  

statistics,  MIR.

over  home  loans.

estimated  based  on  the  loan's  security.  This  means,  for  example,  that  unsecured  

loans  taken  for  housing  purchases  are  not  included  in  the  statistics

Since  March  2023,  Statistics  Sweden  has  collected  data  on  

households'  loan-to-value  ratio  on  behalf  of  the  Riksbank.

Statistics  Sweden  does  not  collect  information  about  the  purpose  of  loans,  the  purposes

About  the  statistics

Statistics  Sweden  -  Sweden's  economy20

Marcus  Gustavsson  010-479  61  73  and

Housing  loans  are  loans  from  MFIs  to  households  that  are  secured  by  a  

home  (small  house,  owner-occupied  or  condominium).
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Inflation  and  a  weak  economy  have  slowed  down  

housing  construction.  Housing  

investments  decreased  in  16  of  the  EU's  27  
member  states  in  2023.

Swedish  housing  investment  fell  the  most  
of  all  EU  countries  in  2023

Sweden  had  the  largest  race  of  all  EU  

countries.
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The  rate  of  investment  higher  in  Germany  than  in  the  EU

Strong  Scandinavian  housing  investment  declined  in  2023
Fixed  gross  investments  in  housing.  Index  2010=100

Fixed  gross  investments  in  housing.  Index  2010=100
Hot  Spanish  housing  market  has  cooled

Contact  person:  Caroline  Ahlstrand  010-479  43  33
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International  
outlook

the  housing  market  and  housing  investments  fell  sharply  in  the  

Scandinavian  countries  during  2023.  Swedish  investments  fell  by  

23  percent  compared  to  2022,  which  was  the  largest  decline  of  all  

EU  countries.

Germany  has  also  had  a  strong  development  in  housing  

production,  and  significantly  more  evenly  than  the  Spanish  one.  After  

the  financial  crisis,  growth  in  Germany  was  significantly  higher  than  

that  in  the  EU,  but  German  housing  investment  has  fallen  

three  years  in  a  row  after  the  pandemic.  France  has  had  a  similar  

development  to  the  EU  average,  but  also  lost  in  comparison  after  

the  pandemic.

It  is  not  only  the  Scandinavian  housing  market  

that  has  been  hot.  The  Spanish  one  has  also  had  a  high  rate  of  

investment,  especially  before  the  financial  crisis  in  2008.  After  

that,  housing  prices  fell,  as  did  demand  and  investments  with  them.

The  pandemic  and  the  war  in  Ukraine  caused  

production  disruptions  and  large  price  increases  for  certain  

construction  materials.  Subsequently,  interest  rates  rose  for  

both  companies  and  households.  Households'  weak  economy  

contributed  to  dampening  demand  for

As  with  the  EU  average,  investment  in  housing  in  

Spain  has  recovered  since  the  downturn  in  the  mid-2010s,  but  

housing  production  is  at  a  significantly  lower  level  than  

before  the  financial  crisis.

There  has  long  been  a  discussion  about  whether  Swedish  

households  are  too  highly  indebted  and  whether  we  had  a  housing  

bubble  in  Sweden.  A  comparison  between  the  Nordic  countries  

shows  that  Denmark,  Sweden  and  Norway  have  had  a  significantly  

higher  investment  rate  in  housing  than  Finland  and  the  EU  average  

since  2010.

Source:  Eurostat

Source:  Eurostat
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quarter  of  2024  in  the  US  after  a  strong  2023  when  

growth  was  significantly  stronger  than  in  the  EU.

•  Swedish  and  American  producer  prices  

have  both  increased  by  around  three  percent  since  the  

turn  of  the  year.

In  seasonally  adjusted  and  trend-adjusted  figures,  

unemployment  in  Sweden  has  risen  in  the  past  year.

The  rise  was  broken  in  March  when  unemployment  was  at  
the  same  level  as  in  February.

•  The  Swedish  economy  got  a  boost  during  the  first  quarter  of  
2024.

•  GDP  growth  slowed  in  the  first  half
•  The  EU  shows  zero  growth  for  the  third  quarter  in  a  row.

•  Inflation  showed  small  movements  in  Sweden,  the  EU27  and  the  

USA  during  April.  •  

American  inflation  is  still  above  both  Swedish  and  European  

inflation,  at  3.4  percent  compared  to  2.4  percent  in  

Sweden  and  2.6  percent  in  the  EU27.

but  the  rise  is  significantly  weaker.  Since  June  2022,  Swedish  

producer  prices  have  increased  while  they  have  decreased  

for  the  EU27  and  the  USA,  while  the  Swedish  krona  weakened  

somewhat.

•  While  unemployment  has  risen  in  Sweden,  one  is  visible

weak  rise  from  a  low  level  in  the  USA  and  silence  in  the  EU.

•  The  EU  average  shows  the  same  pattern

•
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High  unemployment  in  Sweden  but  the  increase  has  stopped

Unemployment,  percentage  of  the  labor  force,  seasonally  adjusted  and  

smoothed

Producer  prices  continued  to  rise  in  April

HIKP  for  Sweden  and  EU27,  CPI  for  the  USA,  annual  change  in  percentageGDP  growth  in  percentage  compared  to  the  corresponding  quarter  of  the  previous  year

American  growth  is  slowing  somewhat Inflation  is  going  sideways
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Producer  price  index  for  industry,  Index  2021=100
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