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Oljeprisen har veert etterngleren i ravaremarkedet i ar.
Vi tror oljeprisen snart bryter ut pa oppsiden!
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Statoil — flott utbytteaksje, et spill pa en sterk oljepris

- Statoil er en av bgrsens beste — Kina, manedlig salg av 2.00
utbytteaksjer med en estimert nye l;ilerflastebiler
direkteavkastning pa over 5% i (millioner, sesongjustert) 1,75
arene fremover. ’

- Statoil er billig med en forward 1,50
P/E pa 8,5 mot et historisk snitt
pa 10,0. 1.25

* QE2 i USA og sterk vekst i Asia
kan sende oljeprisen videre opp. 1,00
Vil QE2 lede til en ravareboble?

0.75

- Pa et par ars sikt skal trolig bade

——oljeprisen og Statoil opp og hilse 050
~— pa toppmvaene fra 2008. :
_-:_;)-5-_;_'__'-_HovedrISTko Global dobbeldlpp:, - 0.25
// Og Svak reserveer statnmgsrate = 03 04 05 06 07 08 09 10
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Rocksource — "fallen angel”

* Rocksource er et leteselskap
med blokker | Norge, Vest-
Afrika, India og Mexico-golfen.

« Dagens bgrsverdi priser
ressursbasen til lave 0,08
dollar per fat oljeekvivalent.

« De neste to arene skal ressurs-
basen de-riskes gjennom en
serie high-impact leteboringer.

~+ Med letesuksess er Rocksource

iﬂ;en mangedoblmgskandldat

. NIl Meget hﬁy TISIkO *'
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Sparebanker — utbyttemaskiner med lav risiko

Asymmetrisk risikoprofil. prsem— oo |
Underskuddsbeskyttelsen gjor at - 1.00
egenkapitalbevis har lavere risiko LI i
enn aksjer. 082 -

- Sparebanksektoren gir en attraktiv W
eksponering mot den sterke norske 020
gkonomien. 0,00

NESG RVSBG TOTG SBVG SPOG NONG

* Av de starre sparebankene er vi 14.0%
saerlig positive til Sparebanken @st | 2010 dividend yield A% | o

som tilbyr en tosifret direkte- S 100%
avkastning og en pris/bok-faktor pa e 80

. _V,A:_attraktlve O 86 i< 60%

:iii'f.??f;'Av de mmdre er Nes Prest jelds, ] I 65

— ‘Rygge-Vaaler, Totens og Busk
- Vestfold vare favorltter NESG ~ RVSBG  NONG
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Schibsted (selg) — veldrevet, men dyrt medieselskap

* Schibsted handles til en 2011- ?3::; ;f:”z":;'ngtliln; revenues
P/E pa 16,6 pa marginer som er )
godt over historisk snitt. 0

z 8

* Mens papiravisene sliter, gjar S °
Schibsted det skarpt innen ’ | |
online-annonser. Online star na G209 G309 Q409 Q110 Q210
for halvparten av inntjeningen. = Oniine ®Offline

Split online/offline EBITA*
rolling 12 months

« Marginene innen online vil trolig

2000

bli konkurrert ned over tid. - 1500
~Finn.no tjente 47 gre av hver E 1000
v?{{;_:_jomsatte krone iandre kvartal! 2 500

Q209 Q309 M08 Q110 Q210

/ Vl har et kursmal p’a»_»';_

E Online m Offline
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Terra Markets: Vi oppdager de
uoppdagede aksjene!

Takk for
oppmerksomheten!
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Disclosures

This report has been prepared for information purposes only by Terra Markets, registered in Norway under number NO 980 874 907 (the Register of Business Enterprises), under supervision of the
Financial Supervisory Authority of Norway (Finanstilsynet). This report is based on information obtained from public sources that Terra Markets believes to be reliable but has not independently
verified, and Terra Markets makes no guarantee, representation or warranty as to its accuracy or completeness. Any opinions expressed herein reflect Terra Markets’ judgment at the time of prepar-
ing the report and are subject to change without notice. This report is intended for use only by those investors to whom it is made available by Terra Markets and no part of this report may be repro-
duced in any manner or used other than as intended without prior written permission from Terra Markets.

The report is issued subject to the General Business Terms for Terra Markets and information about the terms is available at www.terramarkets.no.

Terra Markets is a member of The Norwegian Securities Dealers Association, which has issued recommendations and market standards for security companies. This document has been prepared
in accordance with these guidelines. The Association’s website where the recommendations and market standards can be found is: www.nfmf.no.

This report is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. No liability whatsoever is accepted for any direct or indirect loss or ex-
pense arising from the use of this report. Distribution of research reports or other investment advice is restricted by law in certain jurisdictions. Persons in possession of this report should seek fur-
ther guidance regarding such restrictions before distributing this report.

Analyst certification

The analyst(s) who has (have) prepared this report, hereby certify that notwithstanding the existence of any such potential conflicts of interests referred to later in the disclaimer, the views expressed
in this report accurately reflect our personal view about the companies and securities covered by this report. I/We further certify that I/we have not been, nor are or will be receiving any direct or
indirect compensation related to the specific recommendations or views contained in this report.

Recommendation structure

Company reports

Terra Markets’ recommendations are based on a six-month time horizon and absolute performance adjusted for risk. Near-term dividends are included into return. The table below shows our gener-
al guidelines for determining our recommendations:

Risk Buy / Strong Buy Hold Reduce / Sell
Low > 10% 2% - 10% <2%
Medium > 15% 3% - 15% < 3%
High > 30% 5% - 30% <5%

The percentages are defined as an upside to our price target plus eventual dividends within six months. Whether a Buy or Strong Buy / Reduce or Sell recommendation is given, depends on the
analyst’s conviction in the case.

Price targets are based on a combination of several valuation methods. The most frequently used are the Discounted Cash Flow (DCF), Sum Of The Parts (SOTP) and relative valuation methods,
depending on the nature of the company.

Our risk assessments range from high risk to medium risk and low risk and are based on a subjective assessment of the following factors: 1) volatility in the share price, 2) liquidity in the share, 3)
strength of the balance sheet, 4) the absolute earnings level and trend and 5) estimate risk.

Recommendation distribution as of October 11, 2010

Company reports Strong Buy Buy Hold Reduce Sell
Total 7 81 31 10 1
% of total 5% 62% 24% 8% 1%
Corporate clients ~——3.1_ 19 6 2 0
~ % of total : 10% ————63% 20% 7% 0%

= ;The table above shows recommendation dlstnbuﬂon for aII company reports issued during the last three months.

"Terra Markets plans to ‘update its recommendatlons on th' compa li

s-covered: 1) when new accounting figures are released, 2) if any material news on the company or industry is released, 3) in
other |mportant |nstances, - =

www.terra.no




Weekly Casebook

Terra Markets provides an updated assessments for all the companies in its research universe on a weekly basis in the Weekly Casebook product. Recommendations in Weekly Casebook are
based on a 2 to 8-week time horizon and an expected absolute share price performance. In Weekly Casebook, Terra-rating of +2 is defined as Strong Buy, +1 as Buy, 0 as Hold, -1 as Reduce and -
2 as Sell. Buy or Strong Buy recommendation is given when the analyst believes the stock price will appreciate in the coming 2 to 8 weeks, Hold recommendation is given when the analyst believes
the share price will be flat in the coming 2 to 8 weeks, Reduce or Sell recommendation is given when the analyst believes the share price will depreciate in the coming 2 to 8 weeks. Whether a Buy
or Strong Buy / Reduce or Sell recommendation is given, depends on the analyst's conviction in the case. The recommendations in the Weekly Casebook may differ from the recommendations in
the company reports due to different time horizons.

Recommendation distribution as of October 11, 2010

Weekly Casebook Strong Buy Buy Hold Reduce Sell
Total 7 66 58 11 0
% of total 5% 46% 41% 8% 0%
Corporate clients 4 14 9 2 0
% of total 14% 48% 31% 7% 0%

Trading recommendations

Terra Markets issues trading recommendations, Trading Buy and Trading Sell, which are based on a 1 to 5-day horizon. Trading Buy (Trading Sell) recommendation is given when the analyst be-
lieves the stock will rise (fall) on an absolute basis during a 1 to 5-day period. Trading Buy and Trading Sell recommendations may not coincide with our Buy and Sell recommendations given in the
company reports on a six-month basis. There will not necessarily be any updates to the trading recommendations.

The selection of trading recommendations is based on the evaluation of short-term market fundamentals, performance of the peer stock prices, expected news flow as well as the companies’ fun-
damental valuation. The comments given with the trading recommendations show the reasoning for them.

Historic and future returns
Please note that historic returns do not guarantee future positive returns from suggested trades. The client may not be able to achieve the same entry and exit prices for his positions. The client return will
then deviate from the reported results of the trading. The commission and clearing cost will further reduce the return achieved by the client. Any trade can give a substantial negative result.

Potential conflict of interests
Investors should assume that Terra Markets is seeking or will seek Corporate Finance or other business relationships with the companies in this report. Terra Markets has performed the following
corporate services for the following companies the last twelve months:

Share issues / placements: Aqua Bio Technology, Bionor Pharma, CellCura, DiaGenic, NattoPharma, NorDiag, Nio Security.
Bond issues: Borgestad, Simtronics.
Advisory: 24SevenOffice, Atea, Borgestad, CellCura, DiaGenic, Infratek, NattoPharma, Nio Security, Simtronics, Terra Gruppen, Transeuro Energy Corporation.

Market making: 24SevenOffice, AF Gruppen, Aurskog Sparebank, Bionor Pharma, Borgestad, Borgestad Industries, CellCura, Comrod Communication, ContextVision, DiaGenic, Eitzen Maritime
Services, Fairstar Heavy Transport, Fara, Goodtech, Hexagon Composites, Indre Sogn Sparebank, Infratek, Kitron, Kongsberg Automotive Holding, Melhus Sparebank, NattoPharma, Nes Presteg-
jelds Sparebank, NorDiag, Nordic Health, Photocure, Sandnes Sparebank, Scana Industrier, Simrad Optronics, Simtronics, Teco Maritime, Totens Sparebank, Unison Forsikring.

Please note that: Aurskog Sparebank, Hol Sparebank, Heland og Setskog Sparebank, Indre Sogn Sparebank, Melhus Sparebank, Nes Prestegjelds Sparebank and Totens Sparebank are indirect sharehold-
ers of Terra Markets AS; Chief Financial Officer of Badger Explorer, Gunnar Dolven, Chief Financial Officer of Totens Sparebank, Paul Tormod Stenberg, and Managing Director of Nes Prestegjelds Spare-
bank, Hans Kristian Glesne, are board members of Terra Markets AS.

Terra Markets never buy or sell shares for own account but may have holdings as part of investment services activity such as market making. Analysts never hold shares in companies they analyze.
A complete-list-of-positions of employees can be found on our website www.terramarkets.no. This list is updated weekly. Holdings as a part of Terra Markets’ investment services activities such as
—market making are not included. - -
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Conﬂdentlallty rules and internal rules restnctlng exchange of lnformauon between different parts of Terra Markets may prevent employees of Terra Markets who are preparing this report from utiliz-
ing-or-being aware-of-information available in Terra Markets- whoch"ma relevant to the recipients’ decisions. Terra Markets has established internal rules and regulations in order to avoid any
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