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Regeringen har yttersta ansvaret for en val genomford vaccinering 9
Utmaning med delat ansvar

Anvanda doser per 100 invanare
Andel av totala befolkningen

* Grafen visar totala doser, inte antal
faktiskt vaccinerade ménniskor
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Kalla: Nordea Markets, Our World in Data och Macrobond
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Globala stimulanser nara 20% av BNP i fjol
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Kalla: Nordea Markets och Macrobond Source: Macrobond and Nordea
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Fran low for ever till inflationsfokus
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Kalla: Nordea Markets och Macrobond

Statsobligation, 10 ar, % 210211 2021-06P 2021-12P 2022-12P

USA 1,15 1,50 1,70 2,00
Euroomradet -0,46 -0,30 -0,15 0,00
Sverige 0,17 0,25 0,30 0,50
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Aterhamtning trots restriktioner
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Kalla: Nordea Markets och Macrobond
BNP, y/y % 2019 2020P 2021P 2022P
Globalt 2,8 -3,5 5,0 4,5
USA 2,2 -3,5 4,0 3,1
Euroomradet 1,3 -7,2 4,5 4,0
Kina 6,1 2,1 8,0 5,5
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Snabb aterhamtning pa gang

Aven krisbranscherna kvicknar till i ar
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Kalla: Nordea Markets och Macrobond Source: Macrobond and Nordea
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Hushallen star redo
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Konkurser pa normala nivaer
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Fortsatt het bostadsmarknad
Far stod av laga rantor

B N

300 + 5 . " - 20 375 _ - 375
Index, sasongsrensat Bostadspriser, riket % (y/y) Index 2005=100 Ligenhetspriser

275 PR 3507 - 350

L. - 15 325
Niva 300
250 7
10 275-
225 A 250
200 5 225
200
175 A L0 175 -
150 - Arlig 150 -
forandring /O 125
“ I _5
125 4 (hoger) 1004
100 10 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22

Kalla: Nordea Markets och Macrobond
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Kalla: HOX, Nordea Markets och Macrobond

Prognos HOX bostadspriser 2019 2020 2021P 2022P
Arlig foérandring 2,2 7,5 9,2 3,6
Forandring (y/y), 4.5 11.5 4.5 3.0
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Det varsta i andra vagen ar bakom oss
Snabb nedgang av arbetslésheten under 2021
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Arbetsloshet (% av ak) 2019 2020P 2021P 2022P 2023P
Nordea, jan -21 6,8 8,4 8,2 7,4
Riksbanken, feb -21 6,8 8,3 (8,4) (98’45) 7,9 (8,5) 7,4 (7,7)
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Tydligt att det ar tjanstesektorn som ar drabbad " '
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Kallor: Arbetsférmedlingen, Macrobond, 2020
och Nordea Markets. Kalla: Nordea Markets och Macrobond
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Kalla: Nordea Markets och Macrobond
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Tillfallig inflationsuppgang

Energipriser, ny varukorg och baseffekter bidrar
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Kalla: Nordea Markets och Macrobond
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Kronan starks...
...men pressen pa inflationen minskar framover
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Kalla: Nordea Markets och Macrobond
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EURSEK 10,09 9,80 9,75 9,70
USDSEK 8,32 7,78 8,00 8,22
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Globalt
» Vaccineringen avgorande

o Aterhamtning béttre &n befarat

Sverige
« Stark aterhamtning
e Hushallen star redo

« Arbetsmarknaden snabbt at ratt hall
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Nordea

Nordea Markets is the commercial name for Nordea'’s international capital markets
operation.

The information provided herein is intended for background information only and for the
sole use of the intended recipient. The views and other information provided herein are
the current views of Nordea Markets as of the date of this document and are subject to
change without notice. This notice is not an exhaustive description of the described
product or the risks related to it, and it should not be relied on as such, noris it a
substitute for the judgement of the recipient.

The information provided herein is not intended to constitute and does not constitute
investment advice nor is the information intended as an offer or solicitation for the
purchase or sale of any financial instrument. The information contained herein has no
regard to the specific investment objectives, the financial situation or particular needs of
any particular recipient. Relevant and specific professional advice should always be
obtained before making any investment or credit decision. It is important to note that
past performance is not indicative of future results.

Nordea Markets is not and does not purport to be an adviser as to legal, taxation,
accounting or regulatory matters in any jurisdiction.

This document may not be reproduced, distributed or published for any purpose without
the prior written consent from Nordea Markets.

In the United States, to the extent that this publication or report includes an analysis of
the price or market for any derivative and is not otherwise exempt from the applicable
U.S. Commadity Futures Trading Commission (CFTC) regulations, it is approved for
distribution in the United States to US persons that are eligible contract participants
from a CFTC perspective. Nordea Bank Abp is a provisionally registered swap dealer
with the CFTC. Any derivatives transactions with US persons must be effected in
accordance with the provisions of the Dodd-Frank Wall Street Reform and Consumer
Protection Act.

Nordea Bank Abp, Satamaradankatu 5, FI-00020 NORDEA, Finland, domicile Helsinki,
Business ID 2858394-9
Further information on Nordea available on www.nordea.com

Nordea Markets, Sweden
+46 8 407 91 01
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