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Mellanhandens roll | den finansiella

ravarumarknaden
eller...

Finansindustrin, en del av problemet eller
en del av l6sningen?

FAO, World Food Day

Handelsbanken Capital Markets



Handelsbanken



Marknaden



Finansiella ravarumarknader

e Ett "forsok” att skapa en Hotorgsmarknad for alla aktorer i en del av varlden
e Homogena produkter

e Standardiserade lOptider

* Sma spreadar

e Hog likviditet

e "L aga’” trosklar att komma at marknaden

e Alla kan samlas virtuellt istallet for fysiskt
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Lantbrukarens risker

Finansiella MGjlig att sakra
e Priset faller pa skorden X

e Dieselpriset stiger X

e Elpriset stiger X

e Rantan stiger X

e Valutarisker (EU-st6d, import/ export) X
Reala

e Produktionsrisk -
e Vader -

e Brand, skada X

5 Handelsbanken capital Markets



Exempel: Lantbrukare producerar 1000 ton vete 2011

May 31 " Junil5  Jun30 ol " Aug 15 ' Aug 31 " Sepl5 Sep 30
2011
CAX1 -- MILL WHEAT EURO Nowll G-1 Daily 5/20/11 to 10/5/11 Copyright@ 2011 Bloomberg Finance L.P. 05-0ct-2011 16:09:56
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Exempel: Lantbrukare producerar 1000 ton vete 2011

Fysisk transaktion

Maj 2011: Skdrdeprognos aug om

1000 ton vete

Marknadspris 2.25 kr/ kg =»
beraknad intakt 2 250 000 kr

Aug 2011: Skoérd 1000 ton
Aktuellt marknadspris 1.80 kr/ kg
Salj 1000 ton for 1.80 kr/kg

=» 1 800 000 kr faktisk intakt

Finansiell prissakring

e Teckna finansiell saljtermin pa 250
€/ ton (1000 ton)

e Aug 2011: Stang terminskontraktet
till marknadspris 200 €/ ton

e Realisera vinst om 50.000 €, =
460 000 kr

e Total faktisk intakt =» 2 260 000 kr
(1 800 000 + 460 000)
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Marknadens aktorer

Lantbrukaren
(behover salja vete)
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(Passiv indexplacering)
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(behover kdpa vete)

________
—————
- -~
~~~~~~~
- ~
- ~.
. Ss
R IS
- S
N,

Riskbarare
(Spekulanter)

Borsen
(Matif/ CBOT)

~
~, R
~., prs
~o, -
~ -
~ -
~, -
~~~~~~
__________

Handelsbanken capital Markets



Marknadens aktorer — ur Handelsbankens perspektiv

Lantbrukaren 300 kunder
(behdver sélja vete) 3 - 4 affarer per ar
Delbarhet
@ Oppethallande
Lagerhallning
Likviditet
5 kunder 17 000 kunder

1 000 — 1 500 affarer per ér@ % 1 300 MSEK
& % Spararen
Borsen

(Passiv indexplacering)
(Matif/ CBOT)

Annan kund
(behover kdpa vete)

Riskbarare
(Spekulanter)

50 000 kunder
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Banken
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Bankens roll

e Handel mot kreditlimit
e Analys och radgivning

e Riskmandat mojliggor:
e Makla en produkt mot en annan jamforlig produkt
e Hysa en position tills annat fléde uppstar
e Samla floden — nettingforfarande
e Orderhantering for kund (bade "take profit” och "stop-loss”)
e Skapa delbarhet
e |Langre 6ppethallande (fore och efter borsens 6ppning/ stangning)
e |Langre I6ptider an borsen erbjuder
e Battre priser (smalare spread)

e Prisinformation
e Datorn
e Mobilen
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Bankens roll | framtiden
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Hart fokus och arbete "downstream”

e Sanka trosklar for prisséakring

e Forenkla hanteringen fran limitdragning till affar

e Fler sma kunder ska vara bekvama att sakra risken

Helhetssyn ur kundperspektivet

e Battre riskhantering =» Sakrare affar =» Lagre kapitalkostnader =» Lagre kostnader

Enklare och mer anvandbara tekniklosningar
e Prisinformation i realtid i mobilen

e Affarsavslut i mobilen

e Generella banktjanster i mobilen

Kunder med minimala risker i sin affar kommer att ha en valdigt gynnsam

forhandlingsposition mot banken!
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Etisk standard | Handelsbanken
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Handelsbanken har undertecknat FN:s principer for ansvarsfulla investeringar
(UNPRI)

Handelsbanken har som forsta bank initierat ett samarbete med Ethix SRI
Advisors for att arbeta fram rekommendationer och standards for ansvarsfulla
och hallbara investeringar i ravaror

Alla ravaror som vi handlar i handlas pa reglerade borser i lander med
demokratiska system som godtagit FN:s regler om manskliga rattigheter

Varje ny produkt genomgar en etisk granskning

Handelsbanken handlar uteslutande i finansiella kontrakt, aldrig i fysiska
ravaror
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Volatilitet
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Volatilitet — vad ar det?

e Prisrorligheten pa en tillgang (vara, vardepapper, index etc.)
e Ju oftare och mer priset ror sig = desto hdgre volatilitet
e Mats som standaravvikelse i prisavkastningen

e Vanlig satt att mata risken i en tillgang
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Volatilitet sedan 2003
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Volatilitet sedan 2003
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Volatilitet sedan 2003
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Volatilitet sedan 2003
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Andel Globala Investeringar (UNPRI Commodities jan 2011)
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Valutamarknaden 5 500 % (!) av global handel*
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Volatilitet — en ond cirkel
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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 and/or its affiliates provide investment banking and non-investment banking financial services, including corporate banking services; and, securities advice 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 persons 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 patrticipate 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 carrying out their responsibilities at the Bank, as well as
other assignments. The Bank has also adopted guidelines to ensure the integrity and independence 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 payments, bonuses and salaries may be paid out to analysts, what marketing activities an analyst may participate in, how analysts are to handle 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 Bank’s website www.handelsbanken.com/About the bank/IR/Corporate social responsibility/Ethical guidelines or Guidelines for research.
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