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USA:ssa tehdasteollisuuden kasvu hidastuu

USA: ISM, tehdasteollisuus
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Euroalueella suhdanne huipussa, enteita laskusta ...
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Kilna ennakol amerikkalaista suhdannetta 2-3kk
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Kilna ennakoi Saksan teollisuussuhdannetta 6-9 kk
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Kiinan luottosykli nayttaa samalta kuin vuonna 2004
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Kiinan kasvu hidastuu —miten paljon ja mita se tarkoittaa muille?
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Kehittyvan Aasian tuonti hidastui akisti Q2/2010
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Aasian aktiviteetti on ratkaisevan tarkea ...
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... Saksalle ...
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... Suomelle ...
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... Vengjalle ...
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... Ilta-Euroopalle!!
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Globaali kysynta - mista se [oytyy?
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Maailma on muuttunut dramaattisesti 10 vuodessa
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Euromaiden suhteelliset erot kasvaneet
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Inflaatio/rahapolitiikka EMU vs. G3: kaksi eri maailmaa
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Investointien elpyminen paljon vahvempi kuin 2002 elpymisessa

USA: investoinnit ja kulutus
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Globaalit investointiasteet
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Investment share, % of GDP
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Suomi parjaa hyvin, jos emme ylivelkaannu!
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Miten velkaongelmista selvitdan — mika voi menna pieleen?
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"Rebalancing”
e tarvitaan talouskasvua

e kaikki eivat ole ylivelkaantuneita — niiden
on saastettava vahemman

e muut kuin finanssisektorin yritykset
loistokunnossa

e EM-kuluttajat — kuluttakaa!
e tyoOuria on pidennettava lannessa
¢ valuuttojen on annettava sopeutua

Mika voi menna pieleen?

e Protektionismi
e valuuttasodat
e kauppasodat

e sisdanpain kdantyminen, muukalaisviha ...
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Maallmantalouden keskeiset kasvuennusteet

2008 2009 2010F 2011F 2012F
USA 0,0 -2,6 2,7 2,2 3,0
Eurozone 0,4 4,1 1,7 0,7 1,2
United Kingdom -0,1 -4,9 1,3 1,1 1,8
Japan -1,2 -5,3 2,0 1,7 1,5
Russia 5,6 -7,9 51 4,6 4,8
China 9,6 9,1 9,9 8,0 7,5
India 51 7,6 8,5 8,0 7,0
Brazil 51 -0,2 7,2 4,2 3,9

Lahde: handelsbanken Capital Markets
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Talousennuste- Suomi

Suomen kasvuennusteet, %

Prosenttimuutos, suluissa edellinen ennuste 2008 2009 2010E 2011E 2012E
Yksityinen kulutus 1,7 1,9 2,6 (2,2) 2,4 (2,4) 2,3 (2,2)
Julkinen kulutus 2,4 1,2 050,00 05(0,2 0,5(-0,2
Investoinnit -0,4 -14,7 0,9 (-3,0) 5,3 (4,0) 5,6 (4,0)
Vienti 6,3 -20,3 11,0 (6,5) 5,8 (6,2) 6,6 (5,8)
Tuonti 6,5 -18,1 8,0(5,2 5,7(4,8) 5,6 (4,5)
BKT 0,9 -8,0 34(1,9 2,7(2,7) 3,0 (2,5)
Ansiotasoindeksi 55 4,0 2,4 2,3 2,8
Kuluttajahintaindeksi 4,1 0,0 1,0 2,2 2,4
Teollisuustuotanto -0,3 -17,8 11,0 5,0 6,5
Tyottomyysaste* 6,4 8,2 8,2 8,0 7,6
Julkisyhteis6jen rahoitusjadma** 4,1 -2,4 -2,4 -0,5 0,3

* prosenttia tydvoimasta
** prosenttia BKT:sta

Lahde: Handelsbanken
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Johtopéaatokset — finanssiennusteet

Keskuspankit

29

USA / Fed

e Nollarokossa pitkan aikaa, 2011/2012
taitteeseen asti

EMU / EKP

e Prosentin korossa pitkan aikaa, nosto
Q1/2012

Ruotsi / Riksbank

e 1,25% ennen vuodenloppua, 2% vuoden
2011 lopussa

e Korkohuippu alle 3 prosentissa

Japani / BoJ
e Nollakorossa pitkdan

Valuutat

EUR/SEK vakaa tason 9.00 ymparilla
EUR/USD painuu tasolle 1.15

USD/CNY — Kiina viivyttelee niin
pitkdan kuin voi

e Pidemmalla aikavalilla CNY:n pitaisi
vahvistua

USD/JPY — Japanilaiset intervoivat
lahella tasolla 80

e Pidemmalla aikavalilla JPY heikentyy, 90
=> seuraavan 6 kk:n aikana
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Handelsbankenin korko- ja valuuttaennusteet

Ohjauskorot 05/10/2010 3 kk 6 kk 12 kk 24 kk 36 kk
EMU, EKP 1.00 1.00 1.00 1.00 1.50 2.00
USA, Fed 0.13 0.13 0.13 0.13 1.50 2.50
Japani, BoJ 0.10 0.10 0.10 0.10 0.75 1.50
Ruotsi, Riksbanken 0.75 1.25 1.50 1.75 2.50 2.50
Norja, Norges Bank 2.00 2.00 2.25 2.50 2.50 2.50

Pitkat korot 10 v.

Saksa 2.25 2.25 2.20 3.00 3.30 3.60
USA 2.46 2.50 2.50 3.50 4.00 4.50
Japani 0.91 1.00 1.50 1.60 1.75 2.50
Ruotsi 2.48 2.50 2.65 3.40 3.50 3.90
Norja 3.27 3.25 3.20 3.50 4.50 4.80
Valuutat

EUR/USD 1.38 1.40 1.25 1.15 1.15 1.15
USD/JPY 83.4 84 90 93 100 110
EUR/SEK 9.27 8.90 8.90 8.90 8.90 8.90
EUR/NOK 8.04 7.90 7.75 7.70 7.90 7.80
EUR/GBP 0.87 0.90 0.85 0.78 0.80 0.75
EUR/IPY 114.8 118 113 107 115 127

Lahde: Handelsbanken
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Disclaimer

31

Research Disclaimers

Handelsbanken Capital Markets, a division of Svenska Handelsbanken AB (publ) (collectively referred to herein as ‘SHB’) is responsible for the preparation of research reports. All research reports are prepared
from trade and statistical services and other information which SHB considers to be reliable. SHB does not represent that such information is true, accurate or complete and it should not be relied upon as such.
In no event will SHB or any of its affiliates, their officers, directors or employees be liable to any person for any direct, indirect, special or consequential damages arising out of any use of the information
contained in the research reports, including without limitation any lost profits even if SHB is expressly advised of the possibility or likelihood of such damages. No independent verification exercise has been
undertaken in respect of this information. Any opinions expressed are the opinions of employees of SHB and its affiliates and reflect their judgment at this date and are subject to change. The information in the
research reports does not constitute a personal recommendation or investment advice.

Reliance should not be placed on reviews or opinions expressed when taking investment or strategic decisions. SHB, its affiliates, their clients, officers, directors or employees own or have positions in securities
mentioned in research reports. SHB and/or its affiliates provide investment banking and non-investment banking financial services, including corporate banking services; and, securities advice to issuers of
securities mentioned in research reports. This document does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for any securities nor shall it or any
part of it form the basis of or be relied on in connection with any contract or commitment whatsoever.

Past performance may not be repeated and should not be seen as an indication of future performance. The value of investments and the income from them may go down as well as up and investors may forfeit
all principal originally invested. Investors are not guaranteed to make profits on investments and may lose money. Exchange rates may cause the value of overseas investments and the income arising from
them to rise or fall.

This research product will be updated on a regular basis. The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. No part of SHB research reports may be reproduced or distributed to any other person without the prior written consent of SHB. Research reports are
distributed in the UK by SHB.

SHB is authorised by the Swedish Financial Supervisory Authority (Finansinspektionen), and regulated by the Financial Services Authority for the conduct of UK business. In the United Kingdom, the research
reports are directed only at intermediate customers and market counterparties (as defined in the rules of the FSA) and the investments or services to which they relate are available only to such persons. The
research reports must not be relied upon or acted on by private customers. UK customers should note that SHB does not participate in the UK Financial Services Compensation Scheme and UK customers will
not be protected by that scheme. This does not exclude or restrict any duty or liability that SHB has to its customers under the regulatory system in the United Kingdom.

SHB employees, including analysts, receive compensation that is generated by overall firm profitability. The views contained in SHB research reports accurately reflect the personal views of the respective
analysts, and no part of analysts’ compensation is directly or indirectly related to specific recommendations or views expressed within research reports.

For specific analyst certification, please contact Robert Géartner +45 33418613.

In the United Kingdom SHB is regulated by the FSA but recipients should note that neither the UK Financial Services Compensation Scheme not the rules of the FSA made under the UK Financial Services and
Markets Act 2000 for the protection of private customers apply to this research report.

When Distributed in the United States

Important Third-Party Research Disclosures:

Research reports are prepared by SHB for information purposes only. SHB and its employees are not subject to the NASD'’s research analyst conflict rules. SHB research reports are intended for distribution in
the United States solely to “major U.S. institutional investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934. Each major U.S. institutional investor that receives a copy of research report
by its acceptance hereof represents and agrees that it shall not distribute or provide research reports to any other person. Reports regarding fixed-income products are prepared by SHB and distributed by SHB
to major U.S. institutional investors under Rule 15a-6(a)(2). Any U.S. person receiving these research reports that desires to effect transactions in any fixed-income product discussed within the research reports
should call or write SHB. Reports regarding equity products are prepared by SHB and distributed in the United States by Handelsbanken Markets Securities Inc. (“HMSI”) under Rule 15a-6(a)(2). Any U.S.
person receiving these research reports that desires to effect transactions in any equity product discussed within the research reports should call or write HMSI.

HMSI is a NASD Member, telephone number (+212-326-5153).

Please be advised of the following important research disclosure statements:

SHB is regulated in Sweden by the Swedish Financial Supervisory Authority, in Norway by the Financial Supervisory Authority of Norway, In Finland by the Financial Supervision of Finland and in Denmark by the
Danish Financial Supervisory Authority. SHB has recently had, currently has, or will be seeking corporate finance assignments with the subject company.

According to the Bank’s Ethical Guidelines for the Handelsbanken Group, the board and all employees of the Bank must observe high standards of ethics in carrying out their responsibilities at the Bank, as well
as other assignments. The Bank has also adopted guidelines to ensure the integrity and independence of research analysts and the research department, as well as to identify, eliminate, avoid, deal with, or
make public actual or potential conflicts of interests relating to analysts or the Bank. As part of its control of conflicts of interests, the Bank has introduced restrictions (“Chinese walls”) in communication between
the Research department and other departments of the Bank. In addition, in the Bank’s organisational structure, the Research department is kept separate from the Corporate Finance department and other
departments with similar remits. The guidelines also include regulations for how payments, bonuses and salaries may be paid out to analysts, what marketing activities an analyst may participate in, how analysts
are to handle their own securities transactions and those of closely related persons, etc. In addition, there are restrictions in communications between analysts and the subject company. For full information on
the Bank’s ethical guidelines and guidelines on conflicts of interests relating to analysts, please see the Bank’s website www.handelsbanken.com/About the bank/IR/Corporate social responsibility/Ethical
guidelines or Guidelines for research.
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