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Disclaimer S|E|B

Please note that this presentation material does not constitute a firm offer of any kind, and should only be seen as a basis for
further discussions. Should any firm offer be communicated by Skandinaviska Enskilda Banken AB (publ) ("SEB") in the future,
such an offer will be conditional upon SEB attaining relevant internal credit approval.

This discussion paper is provided on a strictly confidential basis and should not be distributed to persons other than the intended
recipients.

All information contained in this report has been compiled in good faith from sources believed to be reliable. However, no
representation or warranty, expressed or implied, is made with respect to the completeness or accuracy of its contents and the
report is not to be relied upon as authoritative. Recipients are urged to base their investment decisions upon such investigations,
as they deem necessary. To the extent permitted by applicable law, no liability whatsoever is accepted for any direct or
consequential loss arising from the use of this document or its contents.

When entering into financial hedges, the Customer acknowledges that it has been solely responsible for making its own
independent appraisal and investigations into the risks of entering into such hedges.

Subject to Applicable Regulations, neither SEB nor its directors, officers, employees, or agents shall be liable for any losses,
damages, costs or expenses, whether arising out of negligence, breach of contract, misrepresentation or otherwise, incurred or
suffered by the Customer under the terms or any hedge, unless such loss arises directly from SEB's or such individual's
respective wilful default or fraud. In no circumstance shall SEB's liability include any losses suffered by the Customer or any
third party for any special damage, indirect losses or loss of profits or loss of goodwill or loss of business opportunity, whether
arising out of negligence, breach of contract, misrepresentation or otherwise.

Your attention is drawn to the fact that SEB, a member of, or any entity associated with SEB or its affiliates, officers, directors,
employees or shareholders of such members may from time to time (a) have a long or short position or holding in the securities or
options of such companies mentioned herein, (b) buy or sell or participate in an issue of such securities or options, (c) provide
corporate finance services to such companies or in relation to such securities or options, (d) be represented on the board of
directors or similar supervisory entity of such companies. SEB may make a market in the securities mentioned in this report.
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SEB

Challenging Global Macro Environment

Global imbalances and sovereign debt

Low growth environment

Recovery in US and Europe still fragile

China and India — expectation of significant increase of % of global GDP
Sovereign risk remain high (PIGS)

Public debt as % of GDP Global split of GDP 2010 vs. 2030 (%)
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Nordic Macro — a “safe haven” 5|E|B

Nordic macro environment Nordic GDP development (%)

Nordic region well off in comparison

Strong export to growth markets 3 2009 ®2010 W2011F = 2012F
Budgets in control 5
Central banks start to hike rates 4
Strong banking sector 2 J J
Blue chips harvesting cash 0 I J J_
Company expansion plans P
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Changing landscape in Banking sector S|E|B

Sector exposed over the years to _ THE IRISH TIlV[ES

regulation, de-regulation and now back to Bondholders escape as
re-regulation €24bn put into banks

@ Bank of Ireland and @ Trichet understands need
AIB to be “pillar banks”™  for funding, says Kenny ,.— .
= ™

Basel Il

- matched funding
- composition of liquidity portfolio = i) .
- capitalization

Regulations impact...yet to be seen

Nordic banking sector in good shape

FINANCIAL TIMES

@™ Combating inflation | Jarrsuretnesd: =58
Diverging monetary policies. Analysis, Page 11 John Gapper, Page 13 -
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http://www.theodora.com/wfbcurrent/greece/index.html

Increasing cost of capital for banks vs. corporates S|E|B
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Significant upcoming loan maturities... S|E|B

Nordic Loan Maturity Volume (Euro min)
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...more modest upcoming bond maturities S|E|B

Nordic Bond Maturity Volume (Euro min)
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European Corporate Defaults S|E|B

European Corporate defaults (%) & SEB’s forecast
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Confidence is returning in the corporate world... 5|E|B

SEB's Financial Officers Survey 2007-2011 “Business Climate”




Drivers for increased Nordic capital markets funding 5|E|B

Macro scenario is supporting Debt Capital Market products as an asset class

Banking sector under change — strategy, capital and funding cost

Significant refinancing of “old loan money” coming up

Corporate confidence is returning — will drive investments during years to come (M&A, CAPEX)

Nordic credit product increasingly attracting attention
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Funding to be increasingly supplied by capital markets

SEB

Increased interest for credit product among institutional investors

Specialized credit funds being set up

Hedge Funds community redefining investment strategies

Fundamental research driven investors attracted

Asset classes “merging” with investors increasingly investing across capital structures
Increased interest from outside Nordics

Limited product supply of corporate credit products vs. demand
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Evolution of Nordic Debt Capital Markets... SEB
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What measures will supportive this development?

SEB

More product to generate diversification and liquidity in secondary market
Increase number of investors — promote liquidity

Screening by banks of what product to bring to market

Ensure documentation standards in line with international offerings
Credit research and credit ratings trusted by investors

Transparency and information sharing

Standardize Trustee function
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Summary

Increased capital markets issuance expected to diminish bank market reliance
Capital consumption expected to increase for organic and non organic growth

Recognized strength of Nordic market will continue to drive demand for Nordic blue chips

tapping the Euro market

Given the global reallocation of wealth — Asia will become an important source of funding for

the blue chip community
New issuer categories will have access to market adding a HY asset class
Increasing issuance by private equity owned companies

As issuers seek diversity of funding — “new” products like convertibles and hybrids will

become more recognized instruments

SEB expects increased activity and continued development of the European and
Nordic capital markets and are highly committed to support our clients and maintain
our leading market position in these product areas during the years to come
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