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USA:ssa suuret yritykset vahvempia

Vahva taloudellinen kasvu nayttaa ISM -tuotantoindeksin mukaan olevan Yhdysvalloissa kaynnissa, mutta
pienten yritysten tunnelmia mittaava NFIB pysyy melko pessimistisend. Suurin ero naiden valilla onkin, etta
ISM kertoo enemman suuryrityksistd, joita taantuma koetteli pienyrityksia vahemman. Erot yritysten koossa
vaikuttavat niiden mahdollisuuksiin saada lainaa ja paasta vientimarkkinoille.

Toipuminen jo omaehtoista

Nayttaa siltg, etta Y hdysvalloissa talouden toipumisesta
on tullut omaehtoista, eika suotuisa kehitys ole enda
riippuvaista pelkastéddn dvyttavasta politiikasta tai
vahvasta nettoviennistd. Patoutunut kulutuskysyntd on
nyt térked tekijd tavara= ja ohjelmistoinvestointien
ohella. Varastojen korjaukset on toteutettu ja varastojen
koon suhde myyntiin on nyt ennéyksellisen mataa.
Seuraavaksi  varastoja  todenndkdisesti  tullaankin
tayttamadn, jotta niiden koko ssavuttais epymisen
parantamaa kysyntdd vastaavan tason. Odotamme
elpymisen olevan huomattavasti nopeampaa kuin viime
taantumassa.

ISM:n ja BKT:n valilla kuilu

Vahva kasvu ndkyy liike-eldmdn tunnelmissa

my®skddn dramaattinen pudotus BKT:ss& taantuman
aikana. Vuoden 2008 alusta alkaen ISM ja BKT:n kasvu
ovat eriytyneet.

Talouden ndkymat elpyneet
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Huhtikuussa tuotannon aktiviteettia mittaava [SM- 30 e
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vahvaa elpymistd, ja|SM non-manufacturing index, joka
sisdltdd mm. heikentyneen rakennussektorin, antaa myos Lahde: Reuters Ecowin
viitteitd elpymisestd arvolla 55,4. Indeksia mitataan
asteikolla 0-100 ja yli 50 tarkoittaa talouden kasvun
aikaa kun taas 50:n alle javéa luvut viestivét
taantumasta. ISM-indeksien ~ vahvistuminen e
kuitenkaan heijastu tdysin talouskasvuun, kuten ei
Handelsbanken: korko- ja valuuttaennusteet
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17.05.2010 +3kk  +6kk  +12kk 17.05.2010 +3kk  +6kk  +12Kk 17.052010 +3kk  +6kk  +12 Kk
USA 0.13 0.13 0.50 1.00 3.41 3.30 4.00 4.25 |EURUSD 1.23 1.25 1.25 1.15
EMU 1.00 1.00 1.00 1.00 2.86 2.70 3.10 3.25 |uspipy 92.1 96 95 98
Japani 0.10 0.10 0.10 0.10 1.29 1.30 1.50 1.60 |EURGBP 0.86 0.86 0.86 0.84
Ruotsi 0.25 0.50 1.00 1.75 2.73 2.70 3.15 3.50
Norja 1.75 2.00 2.25 2.50 3.28 3.60 4.00 415 |EURSEK 9.60 9.50 9.40 9.25
Suomi 3.08 3.05 3.45 360 |EURNOK 7.71 7.95 7.90 8.00

Laéhde: Handelsbanken Capital Markets

For full disclaimer and definitions, please refer to the end of this report.
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Yrityksen koko vaikuttaa rahoitukseen

Suuri ero 1SM:n ja NFIB:n suhdannebarometrien vélilla
perustuu niiden mittaamien yritysten kokoon. Suuria
yrityksid lama e koetellut samalla tavalla kuin pienid,
silla pienten yritysten vieraan pddoman rahoitus ja
vientimahdollisuudet  heikentyivat — merkittdvammin.
NFIB:n katsaus osoittaa, ettd pienilla ja keskisuurilla
yrityksilla tulevaisuudenndkymét ovat edelleen melko
synkat.

Sen djaan suuryritykset, joilla on tapana rahoittaa
toimintaansa pankkilainan sijaan velkakirjoilla, olivat
taantuman akana vahvemmissa asemissa. Pienilld ja
keskisuurilla yrityksilla oli sitd vastoin vaikeuksia
pankkien  kiristdessa  luotonantoaan  voimakkaasti.
L uottohanat ovat edelleenkin avoinna vain niukasti, mika
vaikeuttaa liiketoiminnan rahoitusta.

Pienill& ja keskisuurilla yrityksilla ei ole mydskéén yhta
suurta roolia vientimarkkinoilla kuin suuremmilla
yhtiGilla. Etel&Amerikka, Aasian kehittyvét taloudet
sekd Kanada ovat olleet Yhdysvaltoihin verrattuna
immuuneja taantumalle juuri siksi, etta ne ovat hy6tynest
Y hdysvaltalaisten vientivetoisista yrityksistd. Tama etu
tulee sdilymddn myOs  tulevaisuudessa, myds
Y hdysvaltojen téyden elpymisen jalkeen.

ISM ja NFIB erikokoisten yritysten mittareina
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Kalenteri: 17.—-21.5.2010

CET Country Indicator Cons. fc Our fc  Previous
Mon, May 17
14:30 US NY Fed manufacturing, May 30.0 31.86
19:00 NAHB Housing Market index, May 20.0 20.0 19.0
Tue, May 18
Portugal and Spain to present new fiscal measures to ECOFIN
1:30 Japan Reuter Tankan, May 0.0
9:30 Sweden Average house prices, Apr
10:00 Norway Trade balance, Apr 29.0bn
10:30 UK CPI, Apr 0.6/3.4
11:.00 EMU HICP final, Apr 0.9/1.4
HICP ex. food and energy, Apr 0.7/0.9
Germany ZEW current, May -39.2
ZEW expectations balance, May 53.0
12:00 UK CBI orders, May -36.0
14:30 US Housing starts, Apr 0.643mn 0.66mn 0.626mn
Building permits, Apr 0.68mn 0.69mn 0.68mn
PPI, Apr 0.2/ 0.7/6.0
PPI ex. food & energy, Apr 0.1/ 0.1/0.9
Wed, May 19
9:00 Spain GDP, Q1 -0.1/-3.1
10:30 UK Minutes from latest MPC minutes
11:10 Sweden SNDO T-bill auction: 1049: 3bn
14:30 US CPI, Apr 0.1/2.4 0.1/ 0.1/2.3
CPI ex. food and energy, Apr 0.1/1.0 0.1/ 0.0/1.1
17:30 Cleveland CPI, Apr 0.0
Thu, May 20
Spain Bond auction: 10yr: 4.0%: Apr 2020: 5.0bn
1:50 Japan GDP, Q1 0.9/3.9
8:00 Germany PPI, Apr 0.7/-1.5
10:00 Norway Mainland GDP, Q1 0.3/ 0.3/0.0
Total GDP, Q1 0.2/ 0.3/
10:30 UK Retail sales, Apr 0.4/2.2
14:30 US Initial jobless claims
16:00 EMU Consumer confidence, May -15.2
us Philadelphia Fed business activity, May 22.0 20.2
Fri, May 21
Japan BOJ rate, May 0.1 0.1
8:00 Germany GDP detl, Q1 -3.8/-6.7
8:58 France PMI composite (flash), May 58.4
PMI manufacturing (flash), May 56.6
PMI services (flash), May 59.2
9:28 Germany PMI manufacturing (flash), May 61.5
PMI composite (flash), May 59.1
PMI services (flash), May 55.2
9:58 EMU PMI services (flash), May 55.6
PMI composite (flash), May 57.3
PMI manufacturing (flash), May 57.6
10:00 Current account, SA, Mar -3.9bn
Germany Ifo index, May 101.6
Ifo current, May 99.3
Ifo expect, May 104.0
10:30 UK Public service net borrowing, Apr 23.498bn

Figures are reported in percent month on month/year on year if not otherwise stated
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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
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