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Background in short



After divergence, more synchronised growth in the Baltics



Rates have moved from restrictive to neutral









Source: Cushman&Wakefield Q4 2025
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Source: Swedbank credit research, SB1M credit research, Bloomberg and Swedbank RE 
advisory (last 2026-01-14)
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Source: SEDIS AB and Swedbank Real Estate Advisory
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Source: Nasdaq and Swedbank Real Estate Advisory
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Record high discount to NAV linked to low yield gap after inflation crisis
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