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Markkinakatsaus e 21. kesakuuta 2010

Euroalueen vahvuutena Saksan vientl

Aivan kaikki ei nayta synkalta euroalueen taloudessa. Vahva Aasian kysynta ja euron huomattava
heikkeneminen ovat siivittaneet Saksan vientimarkkinat merkittavaan kasvuun. Toivon mukaan Aasian
kysynta paikkaakin Euroopan heikentyneen kysynnan jattamaa aukkoa sen jalkeen kun euroalueen rankat

talouspolitiikan kiristystoimet saadaan vauhtiin.

Saksan teollisuustuotanto ja tilaukset ovat
kasvaneet viennin ohella

Viime vuoden sydksyn jalkeen Saksan vienti on |dhtenyt
yll&ttévan nopeaan kasvuun ja ennusteiden perusteella
voidaan odottaa kasvulle jatkoa myGs seuraavina
kuukausina.

Saksassa viennin osuus BKT:sta on suhteellisen suuri
(43 prosenttia), joten viennin elpyminen on taloudelle
dintdrkedd. Tama pétee erityisesti siksi, etté ulkoisella
kysynndlla on huomattavia vaikutuksia myds
kotimaiseen talouteen; teollisuustuotanto ja -tilaukset
ovat olleet myds nousukiidossa viime kuukausina, mika
ennakoi investointien kasvun osalta kelvollista toista
vuosineljannesta.

Merkittéava selitys viennin kasvulle 16ytyy vuoden aikana
yli 10 prosenttia heikentyneesti eurosta, joten Saksan
voidaankin  todeta jopa hydtyneen euroalueen
velkakriisistd. Lisdvauhtia vientiin tarjoaa my®s nopeana
pysynyt kasvu kehittyvissd talouksissa, erityisesti
Aasiassa.

Maantieteellinen katsaus paljastaa, etté vienti Aasiaan on
viime kuukausina kasvanut merkittavasti. Aasian
vientimarkkinat eivét todellakaan ole merkityksettomat

Handelsbanken: korko- ja valuuttaennusteet

Saksalle. Viennista télla hetkella 15 prosenttia ja
tulevaisuudessa yha enemman kohdistuu Aasiaan, mika
on enemman kuin Saksan USA:n ja |so-Britannian vienti
yhteensa.

Saksan vientimarkkinat toipuneet ennalleen
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Lahde: Reuters Ecowin

Keskuspankkikorot 10 v bondikorot Valuutat
21.06.2010 +3Kkk +6 kk +12 kk 21.06.2010 + 3 kk +6 kk +12 kk 21.06.2010 + 3 kk +6 kk +12 kk

USA 0,13 0,13 0,50 1,00 3,27 3,00 4,00 4,25 |EURUSD 1,24 1,18 1,15 1,15
EMU 1,00 1,00 1,00 1,00 2,75 2,50 3,10 3,25 |USDJPY 90,8 93 95 98
Japani 0,10 0,10 0,10 0,10 1,21 1,30 1,50 1,60 |EURGBP 0,84 0,80 0,80 0,78
Ruotsi 0,25 0,50 1,00 1,75 2,72 2,45 3,05 3,20

Norja 2,00 2,00 2,25 2,50 3,61 3,25 3,50 3,60 |EURSEK 9,50 9,70 9,40 9,25
Suomi 2,99 2,85 3,45 3,60 |EURNOK 7,84 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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Kehittyvien markkinoiden merkitys kasvaa
Euroalue on edelleen selvasti merkittévin vientimarkkina
Saksalle. Jos kuitenkin odotetaan viimeisen kymmenen
vuoden aikana tapahtuneelle kehitykselle jatkoa, kasvaa
Aasian ja muiden kehittyvien markkinoiden viennin
osuus pidemmalla aikavéalilla euroalueen viennin ohi.

Vienti Aasiaan kasvaa jalleen vauhdilla
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Lahde: Reuters Ecowin

Léhde: Reuters Ecowin

Aasian kysyntd on elintérkedd Saksdle myos
l&hitulevaisuudessa. Toivon mukaan se paikkaa lagjalti
suurta  pudotusta  eurooppalaisessa  kysynnassa
finanssipoliittisten kiristyksien astuessa voimaan. Saksan
on syytd toivoa, ettd Aasian vahva talouskasvu on
kestavaa, silla talouden kova pudotus vetéisi maton myoés
Saksan dta Mielestdmme tama nayttéd kuitenkin
epatodennakdiselta.
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Kalenteri: 21.6.-25.6.2010

CET Country Indicator Cons. fc Our fc Previous
Mon, Jun 21
UK Rightmove house price index, Jun 0.7/
Tue, Jun 22
UK Post election budget
9:30 Sweden Unemployment, May 9.3 9.4 9.5
10:00 Germany Ifo index, Jun 101.2 101.5
Ifo current, Jun 100.0 99.4
Ifo expectations, Jun 102.7 103.7
Norway Sick leave, Q1 8.0 7.6
16:00 EMU Consumer confidence, Jun -17.5
us Existing home sales, May 6.07mn 5.2mn 5.77mn
Richmond Fed composite, Jun 26.0
Richmond Fed manufacturing, Jun 32.0
Richmond Fed services, Jun 8.0
Wed, Jun 23
8:00 Germany GfK index, Jul 33 3.5
8:58 France PMI composite (flash), Jun 60.1
PMI manufacturing (flash), Jun 55.0 55.8
PMI services (flash), Jun 60.0 61.4
9:00 Sweden Consumer confidence, Jun 18.0 18.0 18.8
Manufacturing confidence, Jun 5.0 5.0 3.0
Economic tendency survey, May 110.0 110.0
9:28 Germany PMI composite (flash), Jun 56.4
PMI services (flash), Jun 54.6 54.8
PMI manufacturing (flash), Jun 58.0 58.4
9:30 Sweden PPI, May -0.2/-0.7 -0.2/-1.0
9:58 EMU PMI composite (flash), Jun 56.0 56.4
PMI services (flash), Jun 55.9 56.2
PMI manufacturing (flash), Jun 55.3 55.5 55.8
10:00 Norway Employment ILO, Apr 1000 0
Unemployment rate ILO, Apr 3.5 34 35
10:30 UK Minutes from BoE meeting June 9-10
11:10 Sweden SNDO T-bill auction: 5bn, 170 days
SNDO T-bill auction: 5bn, 79 days
14:00 Norway Norges Bank Rate ann. and MPR 2.0 2.0 2.0
16:00 US New home sales, May 0.47mn 0.43mn 0.504mn
16:30 EIA weekly crude stocks
20:15 FOMC rate decision 0.125 0.125 0.125
Thu, Jun 24
11:00 EMU Industrial new orders, Apr 1.6/21.5 5.2/19.8
14:30 US Durable goods orders, May -0.9/ 0.5/ 2.8/
Non defence cap goods ex aircraft, May 0.9/ -2.6/
New orders ex. transports, May 1.1/ -1.1/
New orders ex. defence, May 3.4/
Initial jobless claims 472k
Fri, Jun 25
Canada G20 summit
Sweden Market holiday - Midsummer Eve
Riksbank Gov Stefan Ingves will take part in a panel debate
under the working title "Do central bank governance
arrangements need to be altered?"
Riksbank Dep Gov Lars E.O. Svensson will take part in
Norges Bank'’s conference on monetary policy in Oslo
8:45 France GDP Revised, Q1 0.1/
14:30 US GDP Final, Q1 3.0/ 3.0/
Core PCE, Q1 0.6/ 0.6/
PCE, Q1 1.5/ 1.5/
15:55 University of Michigan current conditions final, Jun 82.9 829
University of Michigan expectations final, Jun 70.7 70.7
University of Michigan final, Jun 75.0 75.5

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
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