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PGS: eksponering seismikkmarkedet, kursmal NOK 90 (40% oppside)
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» Ettersparselen fortsetter a styrke seg
p.g.a solid oljepris og fokus blant
oljeselskapene pa ressursgkning

» Nybyggingsbglgen er snart over, vi
forventer at etterspgrselssiden vil
overga tilbudssiden i andre halvar 2011

» Seismikk markedet er veldig dynamisk
og vi forventer at dagrater vil gke med
10% i 2011 og 20% i 2012

» PGS har hgy eksponering mot dette
noe som resulterer i sterk EPS gkning
pa vare estimater
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Songa: Lavt priset riggselskap kursmal NOK 35 (40% oppside)

» Finansielle posisjon betydelig styrket
— Ny avdragsprofil forhandlet med bankene

Aksjekurs NOK 24.55
Markedsverdi USDmM 701 — Avtale salg av boreskip til meget gunstig
Netto gjeld " 561 pris (Saturn USD 260m mot 150 ventet)
Selskapsverdi " 1,262

2010E  2011E  2012E » Solid riggportefalje — kontraktsmuligheter
EPS NOK 4.6 3.6 5.4 — 3rigger i Norge pa kontrakt til 2011/12
PE X 5.3 6.7 4.5 — 2 rigger Asia/Australia kortere kontrakter
EV/EBITDA X 6.2 7.2 5.2 — 31% andel i dypvannsrigg
P/B X 0.7 0.6 0.6 — Vi venter nye kontrakter fremover
Verdi per rigg USDm 202 181 155
Netto gjeld " 561 435 279 b Lavt verdsatt

— Attraktive multipler ~ P/E 5-7x
— Rabatt i.f.t. underliggende verdier
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Hydro top-pick industri — kursmal NOK 52 (50% oppside)

Hydro SOTP og multipler
NOK/share
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» Kurs hemmet av usikkerhet rundt Vale-kjap,
svak makroutvikling og Qatalums ramp-up
problemer

B
— Vi tror Vale kjgpet vil sveert fordelaktig.
Hydro far en long-posisjon i ramaterialene
59 bauksitt og alumina, som vi tror vil gke i

verdi i forhold til aluminium

— Vi tror Hydro skal selge deler av vannkraft

20 A
10 A
O .
e e
& 9
-
@]
()]
P/E'adj*
EV/EBITDA

portefaljen. Dette vil tydeligere fa frem de

> %) o 8 o 2
g % 8 % % z underliggende verdiene
= z § — Aluminiumsprisen er pa kort sikt sveert
avhengig av makrogkonomisk sentiment, og
2010 2011 2012 Mid-cycle kan derfor veere volatil. Vi priser Hydro til
15.8x 9.4x 8.7X 8.1x historisk midt-sykel marginer og anser
7.8X 5.6x 5.5X 5.4X markedet som attraktivt pa lengre sikt.

Energibegrensninger i Kina kan fare til
import av aluminium, og vil veere sveert
positivt for Hydro

*P/E er justert for differansen mellom vedlikeholdsinvesteringer og avskrivninger, ettersom

avskrivningene gker betydelig av regnskaptekniske grunner etter Vale-kjgpet

Source: Pareto Research
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Telenor: Kjgp kursmal NOK 114 (22% oppside)

Aksjekurs NOK 93.05 » Kjap, kursmal NOK 114

Markedsverdi NOKm 154,197 ) .

Netto gjeld NOKm 24,945 » Telenor har sterke defensive trekk i

Selskapsverdi NOKm 179,142 forretnlngsmode”en

Telenor 2009  2010E  2011E  2012E — Folk bruker telefon/bredband/TV ogsa i

EV/EBITDA X 4.5 4.6 3.8 3.1 nedgangstlder

EV/CEBIT X 7.6 6.8 5.4 4.3

EVICEBIT exndia 6.7 >7 4.8 39 b Selskapet er kraftig underpriset mot TeliaSonera.
PIE X 14.5 8.8 9.3 7.2 _ o

PIFCF X 7.6 15.4 8.5 6.2 — Telenor fortjener hgyere prising enn

NIBD/EBITDA X 08 07 03 04 TeliaSonera , da Telenor har en betydelig

EPS NOK 244 1062 028 1059 hgyere eksponering mot vekstmarkeder
TeliaSonera 2009  2010E  2011F  2012E » Underliggende god vekst i Asiatiske markeder slik
EV/EBITDA X 5.7 5.5 5.6 5.3 som Bangladesh og Pakistan.

EV/CEBIT X 10.6 9.0 8.9 8.4

» Aksjen er attraktivt priset pa 8.5x fri kontantstram
for 2011, 6.2x fri kontantstrgm for 2012.

» Lav gjeld => hgyere giring kan gi hgyere utbytte

» Totalt sett er det relativt lav risiko i aksjen.

Source: Pareto Research ( Pareto securities 6



AUSS hovedanbefalning sjgmat - kursmal NOK 51 (35% oppside)

Aksjekurs NOK 373 » Laksemarkedet er rekordstramt og vi
Markedsverdi NOKm 7,643 forventer at det vil holde seg stramt
Netto gjeld NOKm 3,136 fremover.

Selskaps verdi NOKm 10,779 — AUSS eier 64% av Lergy Seafood

2008 AWDE  AWIAS » Vi forventer langsiktig sterke priser for

EPS NOK 4.6 5.0 4.4 fiskemel og fiskeolje.

P/E X 8.2 7.5 8.6 — Total produksjon faller, mens
EV/EBITDA X 5.7 5.1 5.1 etterspgrselen fortsetter a vokse
P/B X 1.3 1.2 1.1

» Pelagisk fiske til mat utgjer i dag en veldig
liten andel av Austevoll sin inntjening. Stort

Forutsetninger: )
J potensial for AUSS fremover.

Laksepris: NOK/kg 34.3 30.0 27.0

Lakse volum k tons 118 149 155

Fiskemelpris: USD/tonn 1,619 1450 1450 ) Selskapet har en sterk balanse og er godt
Fiskemel/-olje volum k tons 253 300 300 posisjonert for videre vekst.

Source: Pareto Research. Merk: Laksevolumer fra 2011E inkluderer 100% av Sjgtroll som Lergy kun eier 51 av. ("Pareto securities 7



Disclaimers and disclosures Vi00T

This document provides additional disclosures and disclaimers relevant to research reports and other investment recommendations (“Recommendations”) issued by Pareto Securities AS (“Pareto”), cf. the
Securities Trading Act Section 3-10 with further regulations.

Basis and methods for assessment

Recommendation for shares and share related instruments are based on price targets fixed with different valuation methods that may include analysis of earnings multiples (absolute and relative), valuation
of a company using DCF calculations (discounted cash flow) and by carrying out net asset value (NAV) assessments. Price targets are changed when earnings and cash flow forecasts are changed. They
may also be changed when the underlying value of the issuer’s assets changes or when factors impacting the required rate of return change.

Pareto credit analysts provide credit ratings which is a framework for comparing the credit quality of rated debt securities. The ratings are based on the same rating scale as international rating agencies
and represent the opinion of Pareto as to the relative creditworthiness of securities. A credit rating on a stand alone basis should not be used as a basis for investment operations. Pareto Securities may
also provide credit research with more specific price targets. These price targets are based on different valuation methods. These methods may include analysis of key credit ratios and other factors
describing the securities creditworthiness, peer group analysis of securities with similar creditworthiness and different DCF-valuations.

Definitions of key terms: *

Equity:

Buy: Pareto expect this financial instruments’ total return to exceed 10% over the next six months.
Hold: Pareto expect this financial instruments’ total return to be 0-10% over the next six months.

Sell: Pareto expect this financial instruments’ total return to be negative over the next six months.
Trading Buy: Pareto expect this financial instruments’ total return to exceed 10% over the next month.
Trading Sell: Pareto expect this financial instruments’ total return to be negative over the next month.

Credit:

Buy: The risk premium is considered as favorable relative to credit risk
Hold: The risk premium is considered as acceptable relative to credit risk
Sell: The risk premium is not considered as acceptable relative to risk

* Please note that these definitions are guidelines only.

Credit Ratings

Please be aware that all credit ratings mentioned in this report are Pareto Securities own credit rating estimate unless other is mentioned. Please also note that all descriptions of loan agreement structure
and loan agreement features are also obtained from sources which Pareto Securities believes to be reliable, but Pareto Securities does not represent or warrant its accuracy. Be aware that investors should
go through the specific complete loan agreement before investing in any bonds and not base an investment decision based solely on information contained in this report.

Definitions of credit ratings:

AAA Best Quality

AA+/ AA | AA- Strong ability for timely payments

A+ Al A- Somewhat more exposed for negative changes

BBB+ / BBB / BBB- Adequate ability to meet payments. Some elements of protection.

BB+/BB / BB- Speculative risk. Future not well secured

B+/B/B- Timely payments at the moment, but very exposed to any negative changes

CCC+ /CCC/ CCC- Default a likely option
The distribution and history of ratings can be found in the semi-annually published High Yield Bond Reports available at www.pareto.no.

Risks related to investments and Recommendations

There is risk attached to all investments in financial instruments. The analyst’s assessment of the risk is identified by the terms High, Medium or Low Risk in the relevant Recommendation. There may be
uncertainties with respect to the accurateness and reliability of any information, interpretation and assessment. There are uncertainties and risks attached to the correctness of any Recommendation by
Pareto and with respect to forward looking statements and expectations.
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Disclaimers and disclosures Vi00T

Standards and supervision
Pareto complies with the standards for recommendations issued by the Norwegian Securities Dealers Association and the Norwegian Society of Financial Analysts. Pareto is under the supervision of the
Financial Supervisory Authority of Norway.

No agreement with the issuer concerning Recommendations
Pareto has no agreements with issuers with respect to dissemination of Recommendations. Generally Pareto will however present the Recommendation for the issuer prior to dissemination to assure a
correct factual basis.

Organisation and duty of confidentiality
All employees of Pareto are subject to duty of confidentiality towards clients and with respect to handling inside information. Pareto has established “Chinese walls” and other organisational procedures for
the purpose of minimizing conflicts of interest within Pareto and in the Pareto group and between clients.

Compensation schemes for analysts
No part of analysts’ salaries or compensations relates directly to investment banking services or other services provided by Pareto or related companies to issuers. Analysts are however part of the
general bonus scheme.

Updating of Recommendations
Pareto has no fixed schedule for updating.

Disclosure of assignments and mandates

Please see Appendix B for an overview of (a) all financial instruments in which Pareto or related companies are market makers or liquidity providers, (b) all financial instruments where Pareto or related
companies have been lead managers or co-lead managers over the previous 12 months and (c) all issuers of financial instruments to whom Pareto or related companies have rendered investment
banking services over the previous 12 months. Please be aware that agreements and services that are still subject to confidentiality are excluded.

Previous Recommendations
For an overview of Pareto’'s Recommendations in the financial instruments of the issuing company the last 12 months, including data on changes in Recommendations. Log on to www.pareto.no, type in
company name or symbol in the search field and click search. Under Reports you will find previous Recommendations. Please be aware that certain informal Recommendations may be excluded.

Statistics on Recommendations
Please see Appendix C for quarterly statistics on the overall ratio of “Strong Buy”, “Buy”, “Hold” and “Reduce” in Pareto’s Recommendations in financial instruments, including a split with respect to issuers
where Pareto have provided investment banking services the previous 12 months.

Additional provisions on Recommendations distributed in the United States

This research reports is prepared by Pareto Securities AS and distributed in the United States by Pareto Securities Inc. The research report is intended for distribution in the United States to institutional
investors only. Pareto Securities Inc. is a broker-dealer registered with the U.S. Securities and Exchange Commission and is a member of FINRA & SIPC. U.S. persons seeking more information about
any of the securities discussed in this report, or wishing to execute a transaction in these securities, should contact Pareto Securities Inc. at 150 East 52nd Street, NY 10022, Tel. 212 829 4200. To the
extent required by applicable U.S. laws and regulations, Pareto Securities Inc. accepts responsibility for the contents of this publication. Investment products provided by or through Pareto Securities Inc.
or Pareto Securities AS are not FDIC insured, may lose value and are not guaranteed by Pareto Securities Inc. or Pareto Securities AS. Investing in non-U.S. securities may entail certain risks. This
document does not constitute or form part of any offer for sale or subscription, nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. The
securities of non-U.S. issuers may not be registered with or subject to SEC reporting and other requirements. The information available about non-U.S. companies may be limited, and non-U.S.
companies are generally not subject to the same uniform auditing and reporting standards as U.S. companies. Market rules, conventions and practices may differ from U.S. markets, adding to transaction
costs or causing delays in the purchase or sale of securities. Securities of some non-U.S. companies may not be as liquid as securities of comparable U.S. companies.

Pareto Securities Inc. and/or Pareto Securities AS may have material conflicts of interest related to the production or distribution of this research report which are disclosed on the following Appendix A
and Appendix B.
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Disclaimers and disclosures Vi00T

Additional information for recipients in Singapore
This research reports is prepared by Pareto Securities AS and distributed in Singapore by Pareto Securities Asia Pte Ltd (“Pareto Securities Asia”). Pareto Securities AS is a company established under

the laws of Norway being licensed and supervised by Norwegian regulators. Pareto Securities Asia is an exempt financial advisor under the Singapore Financial Advisers Act and a subsidiary of Pareto
Securities AS.

This report is directed only to "accredited investors", "expert investors" and "institutional investors" as defined in the Singapore Securities and Futures Act. This report is intended for general circulation
amongst such investors and does not take into account the specific investment objectives, financial situation or particular needs of any particular person. You should seek advice from a financial adviser
regarding the suitability of any product referred to in this report, taking into account your specific financial objectives, financial situation or particular needs before making a commitment to purchase any
such product. Please contact Pareto Securities Asia, 16 Collyer Quay, # 27-02 Hitachi Tower, Singapore 049318, at +65 6408 9800 in respect of any matters arising from or in connection with this report.

This report does not provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice. The securities or other financial instruments discussed in this report may not be
suitable for all investors. This report has been prepared and issued for distribution to professional investors only and all recipients should seek independent investment advice prior to making any
investment decision based on any information contained in this report. Prior to entering into any proposed transaction, recipients should determine, in consultation with their own investment, legal, tax,
regulatory and accounting advisors, the economic risks and merits, as well as the legal, tax, regulatory and accounting characteristics and consequences, of the transaction.

Disclaimer

Pareto and the analyst accept no responsibility and expressively disclaim any and all liabilities for any and all losses related to investments caused by or motivated by Recommendations from Pareto. Any
person receiving a Recommendation from Pareto is deemed to have accepted this disclaimer. The disclaimer shall apply even if an Investment Recommendation is shown to be erroneous or incomplete
or based upon incorrect or incomplete facts, interpretations or assessments or assumptions by Pareto, and irrespective of whether Pareto or any person related to Pareto can be blamed for the incident.

Contact information: Pareto Securities AS, P.O. Box 1411 Vika, N-0115 Oslo, Norway. Tel.: +47 22 87 87 00
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Disclaimers and disclosures Vi00T

Appendix A Appendix B

Disclosure requirements pursuant to the Securities Trading ST Regulation § 3-10 (2) and 8§ 3-11, letter Disclosure requirements pursuant to the Securities Trading ST Requlation 8§ 3-11, letter d-f, ref the
ab Securities Trading Act Section 3-10

Pareto Securities AS does not alone or together with related companies or persons — own a portion of Overview over issuers of financial instruments where Pareto Securities AS have prepared or

the shares exceeding 5 % of the total share capital — in any companies where a recommendation has distributed investment recommendation, where Pareto Securities AS or related companies have
been produced or distributed by Pareto Securities AS. been lead manager/co-lead manager or have rendered publicly known not immaterial investment

Pareto Securities AS may hold financial instruments in companies where a recommendation has been banking services over the previous 12 months:

produced or distributed by Pareto Securities AS in connection with rendering investment services, - Aker Drilling - Havila Shipping - Rocksource
including Market Making. - Austevoll Seafood - Havyard - Rowan Drilling
- Bergen Group - Jasper Explorer - RXT
Please find below an overview of material interests in financial instruments held by employees in Pareto - Bjerge - Kongsberg Automotive - Saga Tankers
Securities AS, in companies where a recommendation has been produced or distributed by Pareto - Blom - Lighthouse Caledonia - Sandnes Sparebank
Securities AS. - BN Bank - Marine Accurate Well - SAS
By material interest is meant holdings exceeding a value of NOK 50,000. } gﬁlcoornemup ) m:gﬁ Subsea _ gzsaDr:",:Aarine
Analyst Total Analyst Total - Crew - Mosvold Supply - Skeie Drilling & Prod.

Company name: holding holding Company name: holding holding - DOF ASA - Nexus Floating Production - Solstad Offshore
ACERGY S.A. 0 75101 NORSK HYDRO ASA 0 60 394 - DOF Installer - Noreco - Songa Offshore
AKER ASA A-AKSIER 0 1504 NORSKE SKOGINDUSTRIER ASA 0 46 008 - Eltek - Norse Energy - Sparebank 1 SMN
ATEA 0 2 070 NORTHLAND RESOURCES 0 688 500 - Equinox Offshore - North Energy - Sparebanken Nord-Norge
AVOCET MINING PLC 0 40 000 NORWEGIAN AIR SHUTTLE 0 1300 - Faktor Eiendom - Norwegian Air Shuttle - Sparebanken Sogn & Fjord.
BONHEUR ASA 0 2804 NORWEGIAN ENERGY COMPANY 0 81 680 - Fjord Line - Norwegian Energy Company - Sparebanken Vest
CAMILLO EITZEN 0 6500 OLAV THON 0 681 - FlexLNG - Norwegian Property - Sparebanken @st
CERMAQ ASA 0 3000 ORKLA ASA A-AKSJER 0 38 886 - Floatel Intl. - Nutripharma - Spectrum
CREW GOLD NYE 0 6894672 PROSAFE PRODUCTION 0 152815 - Golar LNG Energy - PAResources - STXEurope
DNB NOR ASA 0 87897 QUESTERRE ENERGY CORP o 20 777 - Green Reefers - Petroleum Geo-Services - Unison For;ilfring
DNO INTERNATIONAL ASA 0 60380 RENEWABLE ENERGY CORP 0 45 100 - Grenland Group - Prosafe - Vantage Drilling
DOCKWISE 0 400 SANDNES SPAREBANK GR.FOND 0 9877 " Havila A_‘”E| . - Questerre o Wilh. Wilhelmsen
Eitzen Chemical ASA 0 119500 SEADRILL LTD o 8 000 This oveIrV|eW is updated monthly (this overview is for the period 01.08.2009 — 31.07.2010).
EMGS 0 13385 SEAWELL 0 10000 Appendix C
EOC Ltd 0 25000 SEVAN 0 18876 Disclosure requirements pursuant to the Securities Trading ST Regulation § 3-11 (4)
FARSTAD SHIPPING ASA 0 2401 SHIP FINANCE 0 2923
FRED OLSEN ENERGY 0 300 SKEIE DRILLING & PRODUCTION 0 4024 000 Column | shows the overall ratio of “Strong Buy”, “Buy”, “Hold” and “Reduce” in Pareto’s
FRONTLINE LTD 0 4895 SONGA OFFSHORE SE 0 6 500 Recommendations in financial instruments.
GANGER ROLF ASA 0 12724 SPAREB. NORD-NORGE GR.FOND 0 5733 Column Il shows the ratio of “Strong Buy”, “Buy”, “Hold” and “Reduce” in Pareto’s
GLOBAL RIG COMPANY 0 714100 SPAREBANK 1 SR-BANK 0 56448 Recommendations in financial instruments where Pareto Have provided investment banking
GOLAR LNG ENERGY LIM 0 27 000 SPAREBANKEN @ST GR.F 0 22 350 services to the issuer the previous 12 months.
HAVILA SHIPPING ASA ORD. 0 16 250 STATOIL ASA 0 38 154
IMAREX 0 1150 STOREBRAND ASA 0 4161

Column | Column 11

INTEROIL 0 13600 TELENOR ASA 2000 45 604 StongBuy  0,6% 0,0%
KONGSBERG AUTOMOTIVE 0 20 000 TGS NOPEC GEOPHYSIC. 0 7 204 :;:5 gii:ﬁ; ;23:2
KONGSBERG GRUPPEN 0 5204 WILH. WILHELMSEN ASA 0 20 008 Reduce  81% 00%
LER@Y SEAFOOD GROUP 0 13000 YARA INTERNATIONAL 0 14 396
NORSE ENERGY CORP. A 0 83 021
This overview is updated monthly (last updated 31.07.2010). This overview is updated quarterly (last updated 30.06.2010).
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