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Dinner at Erik Penser Bank

BSCC members were invited to a dinner in the cinema room at Erik

Penser Bank AB on 27 April. HE Ambassador Andrew Mitchell and Mr.

Erik Penser attended and played a key role on stage. We were some
35 guests and members who joined, with some of the new members
there for their first event. We are very thankful for the generosity
shown by Erik Penser Aktiebolag for inviting us all to this extraordi-
nary dinner and panel discussion.

The topic for the evening was how both the Ambassador and Erik
Penser see the current business climate in the UK and Sweden.
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Secretaryodés Word

Secretary General Ingrid Berggren gives an update on
the work of the Chamber.
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Report from a Journey to Malmé
Andrew Mitchell presented the new Honorary Consul
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AGM of BSCC at the Residence

The BSCC says thank you to former board members
and welcomes the newly elected
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Mr Andrew Mitchell and Erik Penser discussed the cur-
rent business climates in the UK and Sweden
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New Members of BSCC

A short description of new members in the British
Swedish Chamber of Commerce
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KSSS Fashion Show

The 2010 Royal Swedish Yacht Club fashion show at
Grand Hotel put Stockholm as a designer city back on
the map. As well as a great fashion show with cat-
walk, network mingle and shopping for summer acces-
sories was also included.
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Investment opportunities -
Stockholm as the first Green Capital

On 15 April at the Stockholm Town Hall Reception presented Mayor

of Stockholm City, Mr Sten Nordin, key speaker of Stockholm as a
green capital. The panel comprised Bjorn Savén, Chairman of IK
Investment Partners, Ulf Troedsson, CEO Siemens Sweden, Hans
Enocson, CEO GE Nordics, Jean -Bernard Salvan, Director Nordic and
Baltic Countries of Veolia Water. The panel focused on Green topics
with the background of Stockholm being the first Green Capital.

Members breakfast at RBS with Chief
Economist Mr Andrew McLaughlin

On 26 March over a breakfast, Mr Andrew Mclaughlin spoke
about the current global economic situation, at the Royal Bank of

Scotlandés head offices in Stockhol

From left: Mr Bjorn Savén, HE Ambassador Andrew Mitchell,
Mr Andrew McLaughlin and Mr Reinhold Geijer
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PAGE 2

Dear members,

What a hectic time! Everyone is saying it. And it is with great
pleasure that we can join in with this chorus, because this spring
has been very hectic for the chamber too. Martin Friis has left and
Jacob Berggren has replaced him. The chamber is benefiting from
having students as assistants, with new ideas and lots of energy.

The global economy is picking up momentum and is very much in
focus this spring. At BSCC, we have had meetings with economists,
gaining valuable information for us all. We have also increased our
sphere of operations by visiting Malmo twice this spring and also
arranged, together with the Embassy a part of the Think Britain
event week in Gothenburg.. The first time in Malmd was when
Claes Ljung, British Honorary Counsel in Malmo, opened his office.

It was celebrated with a lunch and a reception, both in the City
Hall . The second time in Malmé was when we arranged a lunch
with Thomas Hammargren from BAT sponsored by SEB. Back in
Stockholm, together with three other foreign chambers and Stock-
holm Business Region, we arranged a meeting in the Stockholm
City Hall, with a panel discussion on environmental issues. Bjorn
Savén, our chairman, participated. Members have also been given
many other opportunities to meet one another and to make new
business contacts.

Please note that if you personally are unable to attend an event,
you are most welcome to propose a colleague of yours to join us in
your place.

We are now heading for June, a month that sees our Annual Gen-
eral Meeting and, hopefully, also a
breakfast with the LSE Chairman. And last but not least, the big

Think Britain event in Gothenburg on June 14 -16.

Secretaryos

Wo r d

We have also experienced the thrilling election period in the UK and
seen a new trend emerge; a coalition coming into power. Some
people say they may call Stockholm for advice, as we have some
good experience of coalition governments. They are definitely wel-
come to call!

Our network outside of Stockholm is growing and proving valuable
to all of us. The chamber in Stockholm has also been welcoming
new members. So far this year, Rothchild Nordic AB, Savills Swe-
den AB, ACS Fashion Trading AB, Chinsay AB and some private
individuals have joined. We always welcome new members. Please
recommend membership to a friend or a company you know that
would benefit from being a member.

Summer is finally at our doorstep. It's nice at this time of year to
gaze out of the windows of the BSCC office. The building faces
Kungstradgarden with all its wonderful trees and flowers exploding
into summer! Carpe Diem | say, because it will be another 12
months until next time spring is upon us!

| hope to see you soon and | wish you
all the best from BSCC and from yours
truly, secretary general,

Ingrid Berggren

(0

Upcoming events

New Members

Rothschild Nordic AB
The Northern Trust Company
Savills Sweden AB
Acses Fashion KB

2009

Svenska Handelsbanken
Dag Sundén Cullberg 9 Chinsay AB
Stefan Hederstrom

2009 UK Companies in
Sweden

UK companies in
Sweden

August5 -8

Tullgarna Royal Palace Regatta. Uffa Fox challenge and
the Skargardstrophy sailing events. BSCC participating
as sponsor for the event. For tickets contact BSCC.

August 30

BSCC Annual Golf Tournament including dinner at
Djursholms GK

September 21
New Members' Welcome
September 21
Joint event with SCC in Stockholm, thc.

September 30

This report has been compiled by the British Swedish Chamber of Commerce and
the UK Trade & Investment department. Currently, there are approximately 1300
British -owned companies in Sweden. In order to have a comprehensive overview,
the list has been divided up into different areas in order to generate a clearer
overview of the companies. The top 10 UK companies have been complimented
by lists where companies are divided by geographical locations; Stockholm, Goth-
enburg and Malmd, and by sector Consumer goods; Life Science, Information and

Technology (ICT), Engineering and others.

The 61 -page report includes brief information about the top companies in each
sector, as well as a list of the 381 largest corporations, ranked by size and with
-based pdf from the

all contact details. The document can be purchased as a web
British Swedish Chamber of commerce or the UK Trade and Investment.
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Lunch and presentation at Swedbank with Michael Wolf
CEO, Swedbank

October 11

Legal forum together with ICC, AmCham, Mannheimer
Swartling and McGuire Woods

October 20
Patrons' Dinner at the Residence
October

Financial forum. Decision makers in discussion on the
risks in the financial sector

November 29

Christmas Drinks at the Residence

June Edition 2
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Report from a Journey to Malmo -
The UK is back in Malmo and the Skane region!

In February, first HE Ambassador Andrew Mitchell presented the
new Honorary Consul in Malmé, Mr CLaes Ljung. The new consulate
representing the UK is a very positive sign seven years since the
former consulate was closed. Mr Claes Ljung, with roles including
Chairman of Dux Sangar,is very well placed at Stortorget in Malmd

the City Tunnel this autumn is key for train communications in the
region. In answer to my question, how will Malmd be 10 years from
now?, Mr Landgren elaborated and gave us the following picture:
The City Tunnel will be in place, the area around the bridge abut-
ment will be finalised, Malmo will probably have a light train sys-

and has an excellent network in the region. tem, there will be fewer cars in the city, major park and ride estab-
. . lishments will be constructed north, south and east of the city, the
We started the day with lunch air in Malmo will be of better quality than today and the number of
p at the City Hal |l , iniaBtant will have risen tasome 340,000 from today’s under
v fantastic building from 1546 300,000. Housing construction has already added 40,000 to 50,000
new homes. Malmd is growing in size and importance.

B and rebuilt in 1860.

The reception was very well received. We had some 150 guests,
with HE Ambassador Andre Mitchell, HE Ambassador Nick Archer,
Copenhagen and HE Ambassador Lars Grundberg, Copenhagen.
Bjorn Savén, Chairman of BSCC attended as well. The two British
ambassadors gave a very interesting speech about the environ-
mental work of the British government and the outcome of the
Copenhagen summit. The situation after Copenhagen is somewhat
hesitant and confused as the results of the conference were not in
Mimerwith whabhpdi bees expgaed.e di scussed:

e T
g

The ambassador, Claes Ljung,
Anna Lindberg (UKTI) and myself
were invited to Kjell Arne ST
Landgren, Chairman of Kommunfullméktige in Malmé. We had a
ni ce Il unch in the iDam salongeno.
Malmé is today in a very favourable economic circle, despite the
financial crisis. There are three basic reasons for this; the bridge

over to Denmark, well -functioning public transport and a major
drive on higher education. Today, the financial crisis' affects on
unemployment here are around the Swedish average. During previ-

ous economic downturns, the high unemployment rates could be
compared to Norrland, i.e. very high.

For the evening we were invited to a nice dinner in the beautiful
and old Kockska Huset, dating back to the sixteenth century. We

The region today is composed of some 3.5 million inhabitants, with

1.2 million in Skdne and 2 -2.5 million in the Copenhagen area. This
naturally comprises a much more substantial market than Skane
alone.

sat in the same part of the house and in the rooms that Gustav

Infrastructure is key; the city is focusing on its business community Wasa stayed in in 1524. Claes Ljung and his wife, our hosts, ar-

through #fAN2ringslivsdagar o (Busi nes sranged forsa)npstdslighteg dinner. Amagng the buestshwere lsaders

of commerce. One unique effort is the jointly owned harbour com-
pany (50/50%), which owns the ports in Copenhagen and Malmé.
The port is essential and the largest for activities such as the im-
port of cars to Sweden. There is currently work in progress to move
the Centrum Harbour activities to the West Harbour. This will re-
lease valuable land close to the city. Furthermore, the opening of

of the Malmé Business community.

To follow up and to activate the chamber in the Southern part of
Sweden, BSCC and UKTI will organise a lunch on 17 May in Malm@.
Tomas Hammargren from British American Tobacco will attend.

News from the AGM of BSCC

We welcome Lars Wik-
lund, Honorary Consul
for the UK in Gothen-
burg, to the Board of
BSCC. Lars, together
with  Philip Sheppard
from SHB and Helene
Hennmark  Olsson,
previous  secretary
general of BSCC, has
been elected to the
Board of BSCC. We
also thank Lars Ake
Helgeson for his time
on the Board as first

vice chairman. He is
now replaced by Jan
Carl De Geer. Further-
more, we thank Ed-
ward Waller for his
long -term support of
the chamber. Edward
has supported the
Financial and Legal
Committee and has
been elected Honorary
Member of BSCC.

The Network

Minister for European affairs, David Lidington vi-
sits Fredrikhovs Slotts Skola

On 7 June, David Lidington, the new Minister for European affairs in the UK government,
visited Fredrikshovs Slotts Skola in Stockholm during his first trip abroad as minister. The
school was nominated for the visit by the Ministry for Education. The visit was very much
appreciated by the minister. The new UK government is studying the Swedish
Friskolesystem for possible introduction in the UK.

Photos by Jacob Berggren
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Event Reports

BSCC member dinner in the Cinema at Erik Penser Bank

BSCC members were invited to a dinner in the cinema room at Erik
Penser Bank AB on 27 April. HE Ambassador Andrew Mitchell and
Mr. Erik Penser attended and played a key role on stage.

We were some 35 guests and members who joined, with some of
the new members there for their first event. We are very thankful
for the generosity shown by Erik Penser Aktiebolag for inviting us
all to this extraordinary dinner and panel discussion.

The event started with drinks and canapés, and continued with
dinner, a discussion between the Ambassador and Erik Penser, and
lastly by coffee and a guided tour around the Erik Penser collec-
tions.

When Andrew Mitchell and
Erik Penser entered the
stage an unusual discus-
sion took place. Questions
on how both figures see
the business climates in
the UK and Sweden were
raised, together with very
personal topics.

C— ; . Andrew Mitchell tried to
7 R DY - find out about the back-
ground of Erik Penser and found that the success of the latter, ac-
cording to himself, was to a large extent dependent upon three
decisions, i) his choice of wife, ii) his career in Stockholm and iii)
his move to the UK. He was born in Esléw and feels at home in the
UK. There are many reasons for this of course, but some include its
long springs and excellent horses and horse races.

Erik Penser asked how Andrew Mitchell feels about being posted in
Sweden. Before moving to Stockholm, Andrew tried to find out how
the Brits view Sweden and found an idealised, but not

view, with only a vague idea about the country, but a good deal of
respect. Andrew Mitchell may even have some Scandinavian
roots;a study was done on people buried at the cemetery in Fornby
where he comes from, that showed Scandinavian genes, most
likely from the Vikings. He further believes he was chosen for his
position in Sweden as he had a lot of experience from the EU and

Photos by Jacob Berggren

The Network

-so-clear
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that Sweden were heading for the chairmanship of the union. He is
very optimistic about Sweden and sees it as a country with good
values and standards of living, as well as a possible eventual retire-
ment destination...

The two countries currently have different economic situations,
however. Andrew Mitchell is supportive of the work of our Minister
of Finance, Mr. Anders Borg. He has done a great job during the
recent, difficult years. The UK is in a less favourable situation, with
a high debt burden to be dealt with. The UK has taken on some big
risks, but is today on the right track, with higher income growth
than the growth in expenses. The banking system in Sweden to-
day, according to Penser, is too defensive. It is in better shape
than a year ago, however. The banks are increasing margins and
are cautious lenders. The UK banks are a different story, with the
state as owner to some extent.

ADi plomacy is the art of not taking
Mitchell,and Erik Penser responded that in his world, espe-

cially coming from dealing in stocks
ar t dhe two gentlemen elaborated further on this and then went

over to matters relating to the European Union.

Eri k Penser feels that a fANordic Uni

had tremendous power, rather than the limited impact Sweden has
in the current European mix. He does not feel like a European, and
would still vote against Sweden becoming a member of the Euro
Zone.

Erik Penser is today less pessimistic about the economic situation
than a year ago, but feels that more pain is to come!

Andrew Mitchell elaborated on the difficult path ahead to regaining
control over the environment. We can do a lot to reduce the nega-
tive impact on the climate and we have to be very cautious in the
way we use our resources. How the Chinese decide to grow their
economy and improve their standard of living is one of the the key
questions for the future.

Collections and collectors!

Erik Penser, collector extraordinaire, ended the evening with a tour
of his collections. His collecting career started with film posters. He
got them from the cinema in Esléw where he was in charge of re-
winding the films! His mother actually threw them away when he
moved from home, but by coincidence, he managed to find an en-
tire portfolio of early film posters later on. We could see some of
them outside in the corridor and one or two in the cinema room.

Thank you both Erik and Andrew for a fascinating and encouraging
discussion.
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What is on an investor's mind?

A macroeconomic outlook from RBS Group Chief Economist
Andrew McLauglin with an attempt to answer the above ques-
tion. Members were invited to a lovely breakfast at the Royal
Bank of Scotland on 26 March. He Ambassador Andrew Mitchell
and Bjorn Savén attended, together with Reinhold Geijer from
RBS and some 25 guests.

Andrew McLaughlinn discussed the future of the global econ-

| omy after the very deep recession of the last 18 months.

Where are we heading; will the recovery follow an L -
curve with deflation, a V - curve with strong recovery, a

Ui curve with slower recovery or a W T curve, with a return to instability and

maybe inflation like in the 1970s?

It is important to note that the GDP recovery will be from lower levels and this means
a permanent reduction in growth in the developed world. Earlier trends with levels

High Policy Traction
4

Return of Macro Strong predicted for 2014 will now only be reached in 2024... possibly!
Instability Recovery
i Wo Vo
—— S The next topic for the countries will be a balance sheet restructuring, of
LoverTend Grov Herertenecen - which we are right in the middle now, with Greece having major problems. Spain
) ) and Portugal trying hard to start saving programs and UK with its New Government
Slow Grind Deflation ) )
Higher AL o also focusing on a strict budget.
i Uuo The audience was asked where they would put their 1 million USD for the
next ten years. 15 % answered equities, no one will place it in cash, 25 % in corpo-

Low Policy Traction slide3

rate bonds and a majority would place it in treasuries! For the last 10 years, equities

m have been very bad, with negative development, and the likelihood for this to happen
again over the next 10 years is small. A mix of corporate bonds and equities was

Levels are more important that flow measures agreed upon as the best alternative.
5 OP atPPP, Currentnterational Dolars Some slides were shown, including one with loan versus size of economy of major
European countries.  Norway is best in class. Sweden is doing very well, in the
e same group as Norway, Switzerland and Holland. The UK is somewhere in between
S despite, its very large national debt. The UK

ures taken in 1993.

2l We all address our big thanks to the Royal Bank of Scotland, Reinhold Geijer and
Anna Tornerud for this very exiting breakfast and presentation.

2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

New Members

Savills Northern Trust

Savills plc is one of the leading real estate advisors in the world,
with an international network of 20,000 employees in over 200
offices throughout the Americas, Europe, Asia Pacific, Africa
and the Middle East

Northern Trust is one of the world's leading providers of asset ser-

vicing, asset management and wealth management ser-
vices. Founded in 1889, we have a history of strength and stabil-
ity. Today we are a global leader combining exceptional client ser-
vice and expertise with innovative products and technology.

Northern Trust has been active in the Nordics since 1991 and now
has a team of more than 30 servicing clients across the region. We
. offer our Nordic clients dedicated client servicing, specialist services
SaVI"S and focused  expertise supported by a global infrastructure, capa-
bilities and single operating platform. The first global provider to
provide custody services to Nordic mutual funds, Northern Trust
offers local technology solutions including direct interfaces with

Rothschild
r e g i o n a | v e n d o r s

Rothschild has been at the centre of the world's financial markets
for over 200 years. Today, it provides Investment Banking
rate Banking and Private Banking & Trust services to governments,
corporations and individuals worldwide.

(AR
ROTHSCHILD @és/ Northern Trust

, Corpo- Our ongoing commitment to the region is evidenced by the opening
of our regional office in Stockholm in 2009.
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KSSS Fashion Show at Grand Hotel )
Love is in

the airé.

This year the event
was even greater
than last year's! It
was sponsored by
Helly Hansen and
Eurocard, together
with  FACE Stock-
holm, Two Brands
and Redken. Some
50 companies were
also participating,
including fourteen of
Stockholm's best

d

ladies and menswear boutiques. Vintertradgarden at Grand Hotel was
completely full, with 400 seated guests for dinner and a couple of hun-
dred mingle guests.

The beautiful fashion show itself
filled the catwalk with the latest
fashion for young and old, men and
women and for any occasion. Johan
Boding, a well know singer and also
active in the sailmaking industry,
performed during the show, and
the last entrance was made to-
gether with Johan singing Love is in

Event Reports

the air . KSSS, through board member Ingrid Berggren and Utsikt Event,
organised an excellent evening where the surplus proceeds go entirely
to supporting young sailors at all levels. The Olympics 2012 in the UK is
the goal for some of the young talents in the KSSS racing team. The
evening also included of course the annual raffle, with very good spon-
sors and prizes. The fashion show is also a possibility for many compa-
nies to show their products during the exhibition that fills the entire
Vintertradgarden.

Thank you KSSS for inviting the members of BSCC to this great event.

we ‘I -

Networking with the City of Stockholm in the City hall

BSCC members, AmCham, CCF and GCC were invited by Stockholm
Business Region to a great networking event with the City of Stock-
holm. Representatives of foreign companies in Stockholm -
members - are important for the rapid growth of the region. The
event gave opportunities to strengthen the contacts between our
members and the City of Stockholm. Stockholm has this year also
been chosen as the first Green Capital of Europe, and this was de-
scribed in detail in the welcome speech by Sten Nordin, Mayor of
Stockholm. Among the people from the City,Ulla Hamilton, the City
Commissioner for Traffic, is very much involved in logistic topics in

the capital. We also had a panel discussion led by Sasja Beslik from
Nordea. In the panel were Bjorn Savén, Chairman of BSCC and also

on the Board of Nordea and Vattenfall, Jean -Bernard Salvan from

our

Veolia Water, Hans Enocson, GE group and Ulf Troedsson from Sie-
mens in Sweden.

The Network
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The panel discussed a wide range of topics, such as the demo-

graphic changes in the world, water scarcity and climate change.

These three topics are of course broad, but are, according to Nor-

dea, a group of topics that may have the biggest influence on the

economic development in the future. The panel also discussed ways

of reaching the 2 % target reduction in CO2 emissions. The situation

after the fAstrandedo negotiations in
ship are a problem. For Stockholm, Bjorn Savén pointed out that we

need continuing infrastructure investments and that in order to at-

tract the best engineers to Stockholm, the income taxes on experts

working in Sweden has to be revised. Other ideas to attract invest-

ment to Stockholm included the presentation of the clear vision and

goals that we have. Bjorn ended the session by saying that the un-

used resources in the form of non -active women must be used to
attract more and better investments and entrepreneurs to Sweden

and Stockholm.

Thank you very much Stockholm Business Region for this very good
event, which also included a guided tour of the City Hall of Stock-
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