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Oljy vauhdittaa Vengjan uutta kasvua

Taantuma on ohi, mutta kriisi ei, nayttavat Venajan viranomaiset sanovan. Kriisin loppumista ei kuitenkaan
tarvitse odottaa pitkaan. Oljyn hinta on vakaassa nousussa, ja sitd kautta raaka-aineviennista saadut
kassavirrat tukevat koko talouden positiivisia ndkymid. Tana ja ensi vuonna kuluttaja- ja investointikysynta

vahvistuvat asteittain.

Taantuma on takana

""" talousndkymé ovat palaamassa jélleen
positiivisiksi. Globaalin taantuman aiheuttama kolhut
talouteen olivat pahimpia vuoden 1998 kriisin ja ruplan
romahtamisen jalkeen. Paaministeri Putinin  mukaan
"ensimmaisen vuosineljAnneksen uutiset  ruokkivat
optimismia...voimme sanoa taantuman olevan ohi. Se el
tarkoita etté kriis olis ohi”. T&a lausuntoa tukevat
my0s tilastot. Reaalinen BKT kasvoi maaliskuussa 4,9
prosenttia edelliskuuhun verrattuna. Maaliskuun tilastot
merkitsevdt myo6s, ettd edellisvuoteen verrattuna
ensimmaisen neljanneksen BKT-kasvu oli 4,7 prosenttia.
Viranomaiset odottavat positiiviselle trendille jatkoa
my6s toisella neljannekselld.  Ta ouskehitysministeri
Elvira Nabiullina varoittaa kuitenkin investointien ja
kuluttgjien kysynndn olevan edelleen epévakaalla
pohjalla.

Kasvuhuippu hdamottaa tand vuonna

Vaikka 6ljyn tuotanto pysyi kriisin aikana vakaana,
laskivat tuotot raska-aineiden viennisté selvasti. Riskin
karttaminen my6s Vengdla kasvoi rahoituskriisin
levitessa Y hdysvaltoihin ja muihin kehittyneisiin maihin.
Rahavarannot Vengalla olivat kylla vahvat 6ljydollarien
ansiosta, mutta kotimainen kysyntd koki kovan
kolauksen rahoitusjarjestelman héirion seurauksena.
Oljyn hinta on kaksinkertainen verrattuna joulukuun

Handelsbankenin korko- ja valuuttaennuste

2008 pohjiin, mutta silti viela kaukana heindkuun 2008
huipuista. Vienti on noin kolmanneksen huippulukemien
adapuolella, mutta nykyisen nousun jatkuessa
energiasektorin  tuottamat kassavirrat vetévat koko
taloutta kasvuun. Tamén vuoden BKT:n kasvuksi
ennustamme noin Viittd prosenttia, mutta ensi vuonna
kasvu hidastuu hieman, kun elpymisen huippu on
ohitettu.
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Keskuspankkikorot 10 v bondikorot Valuutat
26.04.2010 +3Kkk +6 kk +12 kk  26.04.2010 + 3 kk +6 kk +12 kk 26.04.2010 + 3kk +6 kk +12 kk

USA 0.13 0.13 0.50 1.00 3.82 3.70 4.00 4.25 |EURUSD 1.34 1.32 1.30 1.25
EMU 1.00 1.00 1.00 1.00 3.07 3.00 3.10 3.25 |USDJPY 94.3 95 95 98
Japani 0.10 0.10 0.10 0.10 1.33 1.30 1.50 1.60 |EURGBP 0.87 0.86 0.86 0.89
Ruotsi 0.25 0.50 0.75 1.50 3.11 3.10 3.50 3.70

Norja 1.75 2.00 2.25 2.50 3.74 3.90 4.00 4.15 |EURSEK 9.59 9.50 9.40 9.25
Suomi 3.32 3.35 3.45 3.60 |EURNOK 7.88 7.95 7.90 8.00
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For full disclaimer and definitions, please refer to the end of this report.
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Kulutuksessa on vield kasvuvaraa

Tulojen ja lainakannan kasvu tukevat talouskasvun
vahvistumisodotuksia. Palkkataso nousi maaliskuussa
keskim&érin neljanneksen verrattuna vuoden takaiseen.
Vahittdiskaupan myynnin kasvu oli samaa luokkaa.
Kulutuksessa on vield kasvuvaraa, silla tulojen ja
kulutuksen vélinen ero nayttéa olevan suurimmillaan 15
vuoteen. Rahavarannot ovat myos jalleen kasvussa viime
vuoden supistumisen jalkeen. Pankkien luottohanat eivat
ole vield auenneet kunnolla, mutta likviditeetin kasvaessa
ja keskeisten toimialojen elpyessa niiden odotetaan
lisd&dvan riskinottoaan ja purkavan patoutuneita
on vadhdistd, mikd enteilee hyvéd rakentamiselle seka
muille kotimaahan keskittyville sektoreille, jotka
erityisesti kérsivét taantumasta.

Elpyminen nékyy jo hinnoissa

Markkinat ovat jo diskontanneet elpymisen osakkeiden
hintoihin. Rakentamisen ja kiinteistdsijoitusyhtitiden
energia- ja raaka-ainesektorin suuryritysten. Sama pétee
yhdyskuntapalveluihin kuten esimerkiksi
telekommunikaatioon ja nopeasti kasvavien
kulutushyddykkeité valmistavien yhtitiden osakkeisiin ja
velkaan. Myos kriisin aikana heikentynyt rupla on tehnyt
pauun ja vahvistunut. Liikkeelle laskettujen euro-
obligaatioiden riskilisdt ovat laskeneet jyrkasti, ja
ensimmaiset uudet liikkeellelaskut vuoden 1998 jalkeen
ovat kohdanneet lagjan kysynndan. Tama indikoi
luottamuksesta Vengjaén, ja itse asiassa maa onkin
merkittéava nettolainanantaja kansainvdisilla
rahoitusmarkkinoilla.

Raaka-aineet nousun veturina
Uskomme edelleen arvonnousuun kaikilla aloilla, mikali
asteittainen paluu vakaaseen kasvuun toteutuu. Oljyyn

Keskeiset Venajan makroindikaattorit

kohdistuvia riskejd on kuitenkin ana olemassa
Nykyisella tasollaan 0Oljyn hinta vaikuttaa valtion
budjettiin. Oljy vaikuttaakin Vengjan talouteen sek&
suoraan  ettd  epasuorasti.  Kulutus  dljy- ja
maakaasuteol lisuudessa kapasiteetin yllapitdmiseksi liséa
kysyntaa seka rakennus- etta teollisuussektorilla. Kaikkia
oljysta ja kaasusta kertyneita hallituksen verotuloja el
automaattisesti kuluteta vaan osa ohjataan valtion
yll&pitamiin hyvinvointirahastoihin. Siirrot rahastoista
valtion budjettiin on mééritelty, mutta ne eivét silti ole
kiveen kirjoitettuja. Erillisia péétoksia voidaan tehda
Hallitus onkin kayttényt t&t&a mahdollisuutta varovai sesti,
tietoisena  tarpeesta  kasvattaa ~ uskottavuuttaan
rahoitusmarkkinoilla.

Riski laskuun vain rajallinen
mahdolliseen  laskuun. Tama supistaiss suoria
investointgja energiasektoriin, leikkaisi budjetin tuottoja

kansainvdisilla  joukkovelkakirjojen  markkinoilla.
Néemme tamén riskin meko kaukaisena, silla
maailmantalouden veturina toimiva - ja osittain

hyytymisen merkkglé Kiinan kasvu saattaa hidastua, kun
paattg at yrittavat hillita ylikuumenemista.
Hyddykemarkkinoille tdma e kuitenkaan muodosta
suurta riskid Kiinan ja Aasian merkitys onkin
Y hdysvaltoja ja euroal uetta suurempi. Kreikan ja muiden
velan kanssa kamppailevien maiden ongelmat laskevat
euroalueen kasvuennusteita, mutta tdma tuskin héiritsee
Vendjda erityisen paljon. Eurooppa sen Sjaan sadttaa
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2007 2008 2009 2010 2011
(prosenttimuutos)
Reaalinen BKT 8,1 5,6 -7,9 51 4,8
Inflaatio (vuoden lopussa) 11,9 13,3 9,4 7,6 6,9
Rahan tarjonta (M2) 47,5 17 7,6 35 20
(prosenttia/BKT)
Budjetin tasapaino (IMF:n maaritelma) 54 4,1 -6,0 -3,6 -1,7
(miljardia USD)
Vaihtotase 76 99 48 88 73
Ulkomaiset valuuttavarannot 466 412 406 475 525
Nimellinen BKT 1310 1660 1345 1654 1853
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Kalenteri: 26.4. — 30.4.2010

CET Country Indicator Cons. fc Our fc ~ Previous Actual
Mon, Apr 26
9:30 Sweden Trade balance, Mar 0.6bn
Tue, Apr 27
8:00 Germany GfK index, May 3.2
8:45 France Consumer confidence A, pr -34.0
9:30 Italy Consumer confidence, Apr 106.3
Sweden PPI, Mar 0.3/0.8
15:00 US Case/Shiller housing index, Feb /0.5 0.3/-0.7
16:00 Richmond Fed services, Apr 0.0
Richmond Fed manufacturing, Apr 5.0
Richmond Fed composite, Apr 6.0
Consumer confidence, Apr 54.2 52.5
18:00 Midwest manufacturing, Mar 82.6
Wed, Apr 28
1:50 Japan Retail sales, Mar 14.2
Germany CPI preliminary, Apr 0.5/1.1
HICP preliminary, Apr 0.6/1.2
9:30 Sweden Unemployment rate, Mar 9.3
10:00 Norway Manufacturing confidence, Q1 2.0 0
11:00 Sweden SNDO T-bill auction: 5bn: 82 days (2010-07-21)
20:15 US Fed rate decision 0.25
Thu, Apr 29
Japan Market holiday
9:00 Spain HCP Flash, Apr /1.4
9:15 Sweden Consumer confidence, Apr 155
9:30 Household lending, Mar 9.3
Retail sales, Mar -1.0/2.3
10:00 Germany Unemployment rate sa, Apr 8.0
Norway Norges Bank's regional network, April
Goods consumption, Mar 0.0/ -0.5/
Retail sales, ex cars and gas, Mar 0.0/ 0.3/
11:00 EMU Economic sentiment, Apr 97.7
Industrial sentiment, Apr -10.0
Business climate, Apr -0.32
14:30 US Chicago Fed National Activity, Mar -0.64
Initial jobless claims 456k
17:00 KC Fed, Apr 18.0
Fri, Apr 30
1:15 Japan PMI manufacturing, Apr 52.4
1:30 Unemployment rate, Mar 4.9
BOJ rate decision 0.1 0.1
9:00 Norway Registered unemployed, Apr 92,700 92,959
10:00 Total domestic credit growth, Mar 14.2 14.2
Household credit growth, Mar 16.7 16.7
Non financial businesses' credit growth, Mar /-0.9 1.2
11:00 EMU Unemployment rate, Mar 10.0
HICP flash, Apr /1.4
Italy HICP prel, Apr 1.5/1.4
CPI prel, Apr 0.3/1.4
14:30 US PCE deflator, Q1 1.6 2.5
Core PCE deflator, Q1 1.4 1.8
GDP advanced estimate, Q1 3.5 5.6
GDP advanced estimate deflator, Q1 1.0 0.5
ISM-New York, Apr 423.2
15:45 Chicago PMI, Apr 60.0 58.8
15:55 University of Michigan, current conditions, final, Apr 82.4
University of Michigan, expectations, final, Apr 67.9
University of Michigan final preliminary, Apr 73.6

Figures are reported in percent month on month/year on year if not otherwise stated
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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 an d/or its affilia tes p rovide in vestment b anking a nd no n-investment b anking financial se rvices, in cluding co rporate b anking s ervices; and, securities adv ice 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 p ersons 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 authorised and subject to limited regulation by the UK Financial Services Authority.
Details about the extent of our authorisation and regulation by the UK Financial Services Authority are available from us on request.

In the United Kingdom, the research reports are directed only at Professional clients and Eligible 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 for investment business and accordingly 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 Gartner +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 FINRA’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 FINRA 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 carry ing out thei r
responsibilities at the Bank, as well as other assignments. The Bank has also adopted guidelines to ensure the integrity and in dependence 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 (“ethical 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 pay ments, bonuses and salaries may be paid out to analysts, what marketing activities an analyst may participate in, how analysts are to h andle 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 B ank’s website www.handelsbanken.com/About the ba nk/IR/Corporate
social responsibility/Ethical guidelines or Guidelines for research.
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