Disclaimer and legal disclosures
Disclaimer
Nordea Markets is the name of the Markets departments of Nordea Bank Norge ASA, Nordea Bank AB (publ.), Nordea Bank Finland
Plc and Nordea Bank Danmark A/S. This research report is not an offer to buy or subscribe for any security or other financial
instrument and is being provided solely for the general information of professional investors, without regard to any particular investor’s
objectives, financial situation or needs. The securities referred to in this report may not be eligible for sale in some jurisdictions. This
report is not intended for, and must not be distributed to private customers in the UK. This report may not be copied, published or
reproduced or redistributed (in whole or in part) by any recipient for any purpose. The information contained in this report has been
compiled from sources that the Nordea Markets believe to be reliable, but no representation or warranty is made or guarantee given by
the Issuers or by any other person as to its accuracy or completeness. Neither of the Nordea companies listed above nor others
associated with it (together “Group Companies”), nor any other person, accepts any liability whatsoever for any loss howsoever arising
from any use of this report or its contents or otherwise arising in connection therewith. Nordea, Nordea Markets, affiliates or staff of
Nordea, may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the investments
(including derivatives) of, any company mentioned in the report. Nordea Markets is under supervision by the Financial Supervisory
Authority in each of the countries in which the Nordea companies have their head offices. To limit possible conflicts of interest, the
Nordea analysts are subject to internal rules on the management of inside information, handling of unpublished research material,
contact with other departments in the bank and personal account dealing. The object of the internal rules is to ensure that no analyst
will abuse or cause others to abuse confidential information. It is the policy of Nordea Markets that no link exists between revenues
from capital markets activities and individual analyst remuneration. Nordea Markets is member of national stockbrokers associations in
each of the countries in which the Nordea companies have their head offices. Internal rules have been developed in accordance with
recommendations issued by the stockbrokers associations.
Analyst shareholdings

Market-making obligations and other significant

Hanna-Maria Heikkinen holds 750 shares in Lemminkäinen.
Mats Bergström holds 1,000 shares in Orc Software.
Martti Larjo holds 100 shares in Basware.
Martti Larjo holds 2,000 shares in CapMan.
Martti Larjo holds 400 shares in Tecnomen.
Martti Larjo holds 500 shares in Tekla.
Martti Larjo holds 150 shares in Teleste
No holdings or other affiliations by analysts or associates in
companies in the coverage universe.

financial interest
Nordea Markets has market-making obligations in Affecto,
Componenta, Efore, Elanders, Honkarakenne Oyj, Julius
Tallberg-Kiinteistot, Larox Oyj, Lemminkainen Oyj, Martela
Oyj, Pohjois-Karjalan Kirjapaino Oyj, Raute Oyj, Suomen
Helasto Oyj, Suomen Saastajien Kiinteistot, Solteq,
Puuharyhmä, Talentum, Vaahto Group.
In the derivatives markets, Nordea Markets has marketmaking obligations in Norske Skog, OBX, Orkla, Tandberg
ASA, Telenor, Tomra.
Nordea Markets has no market-making obligations in other
companies in the coverage universe.

Distribution of recommendations
Recommendation
Strong Buy
Buy
Hold
Sell
Strong Sell

% distribution
10%
47%
19%
23%
1%

As of 23 May 2008

Recommendation structure (absolute ratings)
Potential to 12-month target price (X)
Strong Buy
Buy
Hold
Sell
Strong Sell

X > 25%
10%< X < 25%
0%< X < 10%
-15% < X < 0%
X < -15%

Dividend payouts are included in the target price.
All research is produced on an ad hoc basis and will be updated when
the circumstances require it.

Corporate Finance transactions
Nordea Markets has ongoing or completed public investment
banking transactions with Atria Oyj, Atria Group Plc, Block
Watne Gruppen ASA, Brdr Hartmann, Carlsberg, Cloetta
Fazer, DONG Energy, Eastern Drilling ASA, Eitzen Maritime
Services, Golden Ocean, Julius Tallberg – Kiinteistöt Oyj,
Nokia, Nordea, Nordic Tankers AS, Norway Pelagic ASA,
Outotec, Pohjois-Karjalan Kirjapaino, Star Reefers, Systemair,
Talvivaara Plc, Technopolis Plc, TietoEnator, UPM-Kymmene
Plc.
Nordea has no ongoing or completed public investment
banking transactions with other companies in the coverage
universe. In view of Nordea’s position in its markets, readers
should however assume that the bank may currently (or may
in the coming three months and beyond) be providing or
seeking to provide confidential investment banking services to
the company/companies referred to in this report.

