Handelsbanken capital Markets

Macro Research |The world view from a Nordic perspective

Markkinakatsaus ® 4. kesadkuuta 2010

Kiinan kasvu hidastuu muttel pysahdy

Sijoittajien epavarmuus on kasvanut, kun Kiinasta on saatu varovaisia merkkeja talouskasvun
hidastumisesta. Emme kuitenkaan nae syyta paniikkiin. Uusimmat tilastot vastaavat hyvin nakemystamme,
jonka mukaan kasvuvauhti vaimenee Kiinan hallituksen vahentéessa elvytysta, jolla talouskasvu on pidetty

potentiaaliaan nopeampana.

Sijoittajat hermoilevat
Sijoittgjien hermot ovat koetuksella kun markkinat
heiluvat. Eréét Kiinasta tulleet uutiset viimeaikoina ovat
aiheuttaneet erityista huolta:

e Virdlinen ostopéél likkdindeksi lasKi
toukokuussa ja epaviraliset indeksit vield
tatakin enemman

e Kiinalaisten pankkiosakkeiden arvot putoavat
kun pankit alkavat lisdta pédoman maaréa

e Kiinan viranomaisten lausunnot Euroopan ja
Kiinan taloudesta

e  Lakkoilu, tybvoiman puute ja palkankorotukset

Vaikka ostopadllikkdindeksin arvonlasku oli varsin
maltillinen, saavat skeptikot edella mainituista aiheista
vahvistusta kriisindkymiinsa. Viimeaikojen uutiset ovat
kuitenkin linjassa ndkemyksemme kanssa, jonka mukaan
talouskasvu on hidastumassa matillisesti.

Tarjontavetoinen kasvun hidastuminen

Kiinan kasvukehityksen vetdvd voima e ole ollut
kysynnan edistdminen vaan rakenteelliset muutokset,
jotka ovat sdlineet maan hyddyntéd valtavia
tybvoimaresurssgjaan. Nama resurssit ovat nyt ldhes

Handelsbankenin korko- ja valuuttaennusteet

téydessa kaytossa. Lisdks vaestérakenteen muutokset
aiheuttavat uudenlaista niukkuutta. Erityisesti nuorten
aikuisten madra Kiinassa laskee vauhdilla

TassA mielessd se, ettd yhdeksdn kymmenestd Hong
Kongin teollisuustuotantoyrityksestd raportoi Etel&
Kiinan operaatioissa olevan jonkinasteista tydvoiman
puutetta, e ole ylléttéva havainto.

Virallinen ostopaallikkdindeksi
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Keskuspankkikorot 10 v bondikorot Valuutat
04.06.2010 + 3kk +6 kk +12 kk 04.06.2010 + 3 kk +6 kk +12 kk 04.06.2010 + 3 kk +6 kk +12 kk

USA 0,13 0,13 0,50 1,00 3,27 3,00 4,00 4,25 |EURUSD 1,20 1,18 1,15 1,15
EMU 1,00 1,00 1,00 1,00 2,59 2,50 3,10 3,25 |USDJPY 92,1 94 95 98
Japani 0,10 0,10 0,10 0,10 1,27 1,30 1,50 1,60 |EURGBP 0,83 0,82 0,86 0,84
Ruotsi 0,25 0,50 1,00 1,75 2,60 2,45 3,05 3,20

Norja 2,00 2,00 2,25 2,50 321 3,00 3,50 3,60 |EURSEK 9,57 9,50 9,40 9,25
Suomi 2,89 2,85 3,45 3,60 |EURNOK 7,86 7,80 7,85 8,00

Léhde: Handelsbanken Capital Markets

For full disclaimer and definitions, please refer to the end of this report.
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Lisdtodisteita tyovoiman niukkuudesta antaa Hondan
tyontekijoiden lakkoilu korkeamman palkan puolesta
sekd joidenkin provinssien paétds nostaa minimipakkaa.
Kiinalaisten tydn tarjonta on sSis muuttumassa
joustamattomaksi.

Potentiaalisen kasvun hidastuessa Kiinan hallitus on
huomannut edisténeensé kysyntdpuolen kasvua jo liikaa.
Siten ylikuumenemisen merkit asuntomarkkinoilla,
tyémarkkinoiden kehitys ja yleinen inflaatio eivét yll&té
Hallitus onkin aloittanut kiinteistémarkkinoita hillitsevan
prosessin asuntoluottojen rajoittamisen ja muiden suorien
toimien avulla

merkittévia vaikutuksia, joille odotetaan vahvistusta
toukokuun asuntojen hintatilastoista seké
rakentamistilastoista. TAmA néyttéis olevan myods suurin
syy teollisuuden ostopadllikkéindeksin putoamiseen.

Pankkien huojunta ei huolestuta

Hallitus huomautti muutama kuukausi sitten pankkien
tarpeesta vahvistaa vakavaraisuuttaan. Tama on
luonnollista ja vattdmatonta jatkoa viime vuoden
luotonannon kasvulle. Ajan myo6ta kohtuullinen osa
lainanottajista tulee osoittautumaan maksukyvyttomiksi.
Asuntolainojen méadrd pankkien luotonannosta on
kuitenkin selvasti pienempi kuin Yhdysvalloissa ennen
luottokuplan puhkeamista. Myds luottojen osuudet
asuntojen arvosta ovat Kiinassa huomattavasti
matalammat. Siks emme allekirjoita ndkemyksig, joiden
mukaan Kiinan asuntomarkkinoiden tila olisi vakavampi
kuin Yhdysvaloissa Vaikka rahoitusala gautuisikin
vakaviin ongelmiin, luotamme edelleen hallituksen
kykyyn jatahtoon estda kriisin levidminen.

Kasvu hidastuu, mutta inflaatio pysyy

Aiemmin esitimme arvion, jonka mukaan kasvu alkaa
hidastua vuoden puolivdlissd, ainakin edelliseen
vuosingljénnekseen  verrattuna.  Asuntojen  hinnat

tasoittuvat ja saattavat kddntya lievddn laskuun.
Kuluttgjainflaatio saa kuitenkin polttoainetta niin kauan
kun rahapolitiikassa ei tehdé merkittévié muutoksia.

Merkityksellinen rahapolitiikan  kiristdminen  vaatii
muutoksen valuuttakurssipalitiikassa. Tama
politiikkamuutos on uhattuna Euroopan talousongelmien
vuoksi. Jatkossa kiinnitdmmekin enemman huomiota
juuri Kiinan Euroopan vientiin.

Asuntojen hintakehitys kaupungeittain
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Kalenteri: 7.-11.6.2010

CET Country Indicator Cons. fc Our fc Previous Actual
Mon, Jun 07
Belgium Eurogroup Finance Minister meeting
9:30 Sweden Budget balance, May 29.8bn
10:00 [Norway Manufacturing production, Apr -0.2/ 0.4/
10:30 |EMU Sentix Index, Jun -6.4
Sweden IMF will present their view of Swedish economy
12:00 |[Germany Industrial orders, Apr 5.0/
14:00 |Norway Inflation expectations, Q2
16:00 |US Employment trends, May 94.7
21:00 Consumer credit, Apr 2.0bn 1.95bn
Tue, Jun 08
Belgium Ecofin meeting
Spain Public sector strike
Norway Norges Bank's Gov speaks
0:01 UK BRC-KPMG retail sales, May -2.3
1:50 Japan Current account NSA, Apr 65.1
France BoF survey, May
7:00 Japan Economic watch DI, May 49.8
Norway Consumer confidence, Q2 19.5 18.5
9:30 Sweden Unemployment, Apr
12:00 |[Germany Industrial production, Apr 4.0/
Wed, Jun 09
0:01 UK Consumer confidence index, May 74.0
9:30 Sweden New orders, Apr 124.0
Industrial production, Apr 4.0/6.7
10:30 |UK Trade balance, Apr 7.522bn
11:10 |[Sweden SNDO T-bill auction: 10 bn: 187 days
14:00 |Norway Norges Bank's regional network report, 2/2010
16:30 |US EIA weekly crude stocks
20:00 Fed publishes Beige Book
Thu, Jun 10
1:50 Japan GDP revised, Q1 1.2/4.9
8:00 Germany HICP final, May 0.1/1.2
CPI final, May 0.1/1.2
9:30 Sweden CPIF, May 0.0/2.2
CPI, May 0.0/1.0
10:00 |Norway Oil investment survey, Q2
CPI ATE, May 0.1/1.6 0.3/1.7
CPI, May -0.5/2.6 0.2/3.3
Statistics Norway's macro forecast
France IEA monthly oil report
11:00 |ltaly GDP final, Q1 0.5/0.6
11:10 |[Sweden SNDO Real T-bond auction: 750mn
13:00 |UK BOE rate decision, Jun 0.5 0.5 0.5
13:45 |EMU ECB rate decision, Jun 1.0 1.0 1.0
14:30 |US Initial jobless claims
20:00 Fed budget, May -140.0bn -189.65bn
Fri, Jun 11
8:45 France HICP final, May 0.3/1.9
Current account, Apr -4.8bn
9:00 Spain HICP, May 1.1/1.6
CPI, May 1.1/1.5
10:30 |UK PPI Core, May 1.1/4.4
12:00 |France OECD leading indicator, Apr
14:30 |US Retail sales, May 0.2/ 0.4/
Retail sales ex. autos, May 0.2/ 0.4/
15:55 University of Michigan current prel, Jun 81.1 81.0
University of Michigan expectations prel, Jun 69.2 68.8
University of Michigan prel, Jun 74.0 73.6
16:00 Business inventories, Apr 0.4/ 0.4/
Figures are reported in percent month on month/year on year if not otherwise stated
Lahde: Handelsbanken Capital Markets
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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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