ABG SUNDAL COLLIER

ABG Sundal Collier

Company presentation

January 2012

Please refer to important disclosures at the end of this presentation.



The creation of the leading independent Nordic investment
banking partnership

1984 1987 1992 1997 2001 2002 2005 2006 2010

2011

Merger between
ABG Securities and
Sundal Collier & Co
and subsequent
listing of ABGSC on
Oslo Bgrs

Expanded with new
office in
Copenhagen

Expanded with
new offices in
Frankfurt and
Gothenburg

Swedish firm ABG
Securities was
established with

Employees

The company was offices in Establis_hed
sold to Samuel Stockholm, London Convertible
Bonds

Montague (HSBC) and New York

business unit

Expansion in

Swedish
Corporate
_ Returned Sundal Finance and
Sundal Collier & Co Collier & Co to its formation of
was founded asa partnership roots separate Real
partnership located through a MBO Estate team

in Oslo

ABG SUNDAL COLLIER Page 2



A top tier provider of Nordic investment banking and
brokerage services

Full service provider Strong performance over timel)
2010 revenue split
Markets (NOK 1.295m) NOKm
2,500 -

m Equities and derivatives sales
and trading

m Convertible bonds, HY bonds,
corporate bonds sales and
trading

47%

m Structured products sales

s FXtrading

Investment Banking

= ECM and DCM financing
= M&A advisory
= Debt advisory 53%

= Real Estate and Shipping
syndication and AM

Research 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

——ABGSC

Goldman Sachs
W ABGSC Rewenues Morgan Stanley

m Corporate access and events OSEBX

m Research products

1) Share price adjusted for dividend payments to reflect total return
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ABGSC is the optimal Nordic investment banking partner

Full scale m Leading provider of global, long-term equity capital for Nordic companies
securities : : . : "
o Market-leading placing power in Nordic equities

distribution - 9p 9p a

power = Excellent convertible bonds distribution capability
m Broad coverage of Nordic companies and local presence providing deal flow and in-

In-depth depth fundamental analysis

industry m Top ranked equity research provider

knowledge N : e : . :
m Significant corporate access operation facilitating direct relations between companies

and investors
: m Extensive and consistent track record of transactions

Leading

corporate = Highly qualified team of professionals with a focus on building solid long-term client

finance advisor relationships
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Leading provider of global, long-term capital

O ABGSC offices
@ ABGSC representatives

United States, Canada

& Brazil

- New York office covering
all major North American
institutions coast to coast

- ABGSC representatives
covering Canada and
Brazil

- Recognised leadership in
Nordic equities

Nordic region

- Offices in Oslo, Stockholm,
Gothenburg and Copenhagen
covering mainly domestic
institutional and HNW clients

- Excellent distribution capabilities
throughout the Nordics
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Continental Europe Middle East China and South-East

United Kingdom

- London office services a
wide range of institutional
clients

- Ranked as the leading
equity brokerage in the
entire Nordic region

- Frankfurt office based

around a well-established

team with strong local
relationships

- Close relationships with
several large sovereign
wealth funds and
investment companies

- Strong ties in the
financial and business
communities

Asia

- Our next institutional
priority, building on
existing corporate finance
relationships

1) Greenwich survey 2010
ABG SUNDAL COLLIER
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Market-leading placing power in Nordic equities

ABGSC placed volumes 2006-2011%

Placings in Norway and Sweden 2009 — 2011

USDm #
_ 2,452 ~
2,500 2,363 25
20 20
2,000 A - 20
1,614
1,500 - 1,398 - 15
1
1 10
1,000 -~ 8gg [ 10
500 - L 5
232
0 T T T T T 0
2006 2007 2008 2009 2010 2011

Volume (left) ==O==# transactions (right)

1) Bookrunners in public securities, excluding rights issues. Source: Thomson One

No Bookrunner Proceeds (USDm) No. of deals
1 SEB Enskilda 6,931 47
2 Goldman Sachs & Co 6,769 5
3 ABG Sundal Collier 4,935 42
4 Pareto Securities 4,859 52
5  Morgan Stanley 4,134 5
6  Carnegie 3,850 67
7  Bank of America Merrill Lynch 3,131 4
8 Nomura 2,968
9 DnB NOR BANK ASA 2,603 32
10 Arctic Securities ASA 2,040 18
7 USD 425m ' NOK 5,382m 7 NOK 4,673m SEK 556m

Private placement Initial public offering Secondary placing Block trade

North Atlantic
Drilling
Joint lead manager
and bookrunner

ABG SUNDAL COLLIER

N

P

\

© statoil Fuel & Retail

Joint global coordinator
and bookrunner

ABG SUNDAL COLLIER

N

Joint lead manager

and bookrunner

ABG SUNDAL COLLIER

e biovitrum.

Sole manager

ABG SUNDAL COLLIER
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http://www.biovitrum.se/

World class convertible bonds distribution capability

ABGSC managed CBs since 2007

CB league tables (USDm)

Issuer Amount Bookrunner International 2010
Ship Finance # Bookrunner Proceeds Share
Internati l USD 125m ABG SUNDAL COLLIER
nternationa 1 JP Morgan 10,631 12.5%
Technip EUR 550m ABGSC Co-lead manager 2 Bank of America Merrill Lynch 9,036 10.6%
3 Morgan Stanle 7,301 8.6%
Seadnil USD 650 ABG SUNDAL COLLIER g y
with Credit Suisse and Deutsche Bank 4 Goldman Sachs & Co 6,159 7.2%
() Petrominerales USD 550m ABG SUNDAL COLLIER 5 Credit Suisse 5,369 6.3%
| ABG SUNDAL COLLIER 6 Citi 4,893 5.7%
FRONTLINE USD 225m - ’ '
- X':(E‘;”tsme Bagk 7 Deutsche Bank 4,826 5.7%
& UNDAL COLLIER .
EUR 225m with Credit Suisse and J.P. Morgan 8 Barclays Capital 3,619 4.2%
9 UBS 3,189 3.7%
/ USD 750m ABG SUNDAL COLLIER _
PETROBAKKEN 10 BNP Paribas Group 2,665 3.1%
subsea 7 USD 275m ABG SUNDAL COLLIER 11 Nomura Holdings 2,035 2.4%
12 Standard Chartered 1,913 2.2%
Seadnil USD 500m ABG SUNDAL COLLIER :
with BNP Paribas 13 ABG Sundal Collier 1,731 2.0%
() PETROBANK USD 400m ABG SUNDAL COLLIER
Norway 2007- 2010 Canada 2010
g{:} ARTUMAS GROUP USD 70m ABG SUNDAL COLLIER
. # Bookrunner Proceeds Share # Bookrunner Proceeds Share
Y Petromineral USD 100 UND
i m ABG SUNDAL COLLIER 1 ABGSC 1,717 27.7% 1 ABGSC 1,300 21.8%
Songa
Offshore USD 125m ABG SUNDAL COLLIER 2 Deutsche Bank 955 15.4% 2 TD Securities 894 15.0%
USD 200m ABG SUNDAL COLLIER 3 Barclays 400 6.5% 3 Scotia Capital 788 13.2%
0, 0,
<> PETROBANK USD 250m ABG SUNDAL COLLIER 4 CSFB 292 4.7% 4 RBC 581 9.7%
. 0 T+ 0,
* ABG SUNDAL COLIIER 5 BNP Paribas 250 4.0% 5 GMP Securities 575 9.6%
Seadn" USD 1,000m with Deutsche Bank
ABG SUNDAL COILLIER Source: Bloomberg Page 7


http://www.artumas.com/html/index.php
http://www.subsea7.com/index.php

Broad coverage of Nordic companies and local presence
providing deal flow and in-depth fundamental analysis

Local presence Broad coverage

Research coverage of ~240 companies listed on the Nordic

@§> exchanges (~85% of total market cap)
m Banks / Financials m Pulp & Paper
m Construction & Real Estate = Shipping/Transport

= Engineering m Food & Beverage

44 = Seafood = Healthcare
20 = Metals & Mining = |IT/ Media
22@

@ Equity m E&P = Retall
Research = Qil Service = Telecom Equipment
e © Investment = Renewable Energy m Telecom Operators /
Banking Services
@ @ Equity Sales
m 42 equity research analysts located in Oslo, Stockholm and Copenhagen
in close proximity to most companies covered Corporate Finance team covering and providing deal flow
® 66 investment banking professionals located in Oslo, Stockholm and New in all sectors, both in private and public companies
York

m 77 equity sales professionals located in Oslo, Stockholm, Gothenburg,
Copenhagen, Frankfurt, London and New York

ABG SUNDAL COLLIER Page 8



Top ranked equity research provider

Investment Research Report

ABG SUNDAL COLLIER

Norway, Fertilzers & Agricultural Chemicals

YAR L (REUTERS) - waa yara oo - VAR NO (SLOOMBERS)

Share price NOK 3167 Market cap fm): NOK 91.230
Tagt Jm o 2387

Nitrogen in season again

Investment Research - S

ABG SUNDAL COLLIER

ABG SUNDAL COLLIER

December 2010

ABG SUNDAL COLLIER

Nordic IT services sector

M| SMALL CAPS IN A NUTSHELL
Nordic Reglon, All Sectors

Investment Research

Nordic Macro Perspective

Morae region,

Banking on a fast recovery? Check the
hard fundamentals...

ABGSC T
model malyoes. changes i eaploymen wd ieest raies 0

where there & fndanental support for pprecisting
bowe puces. By ideatifying solid fundamentals, we aka
identify where the current recovery can be expected to last:

+ SWEDEN is back o firing ou all cylinders in the next
few quartess, stagiag a prowth booen by the yeas ead.

» NORWAY got away lighily in this recession, o there
15 less b foeyoum buck m (he recavery phase, but
ormestic demmd vl sl be very sclid.

+ DENMARK is the odd man oot wilh mused domestic
expansscn and pecr mtermaticns] coupetstiveness.

+ FINLAND is storming ool of the recession at a chp
wick will i outpace carent cousezmus Expeciation.

T —
T, e 8 & 50 208 31

o S e . 8 3500 20

Lo ot P, s pederan@arges. . 148 33 1461 18
Curk Lo i aboidiabgne e, 1 § 580 280 78

Company research

Sector reports
Small cap guide
Strategy products
Credit analysis
FX

 Instiai
» Hivestor ™!

European Research Team
Nordic Equities

2010

THOMSON REUTERS

Best Brokerage Firm - Nordic

2010

ﬁSTARMlNE"

)

Swedish small/mid cap

2009

E GREENWICH

)

Large cap coverage and
small/mid cap coverage in the
us

2009

ABG SUNDAL COLLIER
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http://www.starmine.com/index.phtml

Significant corporate access operation facilitating direct
relations between companies and investors

Small caps

Mid caps

Large caps

Nordic
companies

Top management

Other key personnel

Analysts

L,

THE MQBRLQ‘EBQPERT_;?OUR

Investor tours
Group lunches

Group dinners

=
ABG SUNDAL COLLIER

- ¥

g e

Spotlight :
Finlanglee

ABG SUNDAL COLLIER
ABG SUNDAL COLLIER
SUMMER
FINANCIAL LUNCHES

¢

DABNOR  costoreb

Annual India Tour

Individual investor meetings (one-on-one)

- Company roadshows
- Transaction (ECM) roadshows
- Analyst roadshows

Example: US roadshow

S

Seminars

ENGINEERING VISION 20101

ABG SUNDAL COLLIER

ABG SUNDA_!. COLLIER

OIL
SERVICES

Pension funds

Insurance companies

Mutual funds

Major
international
and Nordic
investors

Hedge funds

Family offices

High net individuals

ABG SUNDAL COLLIER

Page 10



Extensive and consistent track record of transactions

Selected milestone investment banking credentials

# of completed
transactions

~20 ~30 ~50 ~70 @ T

seoss

( O statoll
Seadn" Polarcus Fuel &Retail HBEGH LNG
Flnancmg and IPO and
CB defence financing IPO IPO
I I I 1§
Potrojar ASA ‘m STEEN @ STROM & Norske Skog | o VISMA %
Demerger and Asset
IPO Tender Sale restructuring Sale Sale
I I I I I
x .
i R E C € ) North.A.tIantlc
Stolt Offshore o] & Norske Skog| | oo e Neonet Drilling >
fara Private
Refinancing Sale IPO IPO Asset sale Refinancing Orc merger placement
| | I I I I T — T
N STATOIL 3
NYCOMED e e e . V. iovi = \ \ [BYGGHIEE] || Frecon
SCANDINAVIA & telenor || RESFIMS || norwegianERL wwer || o biovitrum. REC | < VISMA PETRO:A " BYGG N Fred.Ofsen Energy
Amersham Property Ormen Lange
merger Acquisiton IPO Sale IPO aqusitions acquisition IPO Sec. Placing Refinancing CcB IPO Bond
I T T T T I I I I I
& Elk \ StatoilHyd d"’| ~+~
AKer || costorebrand || costorebrand | (& Elkem orexo| s VISMA atoilHydro|| Seadnl norgan Spectron;t
Sale of IS
RGI merger Partial merger Tender offer Acqusition Refinancing Trade sale IPO Sale Acquisition Partner CB Sale Sale
I I I I I I I I T T I
((} j @ ) 5
-y - Gjensidige | -
69 storeorana | 5 ICA | =one | ETE 35 b — 01 % O Apomsjs
= ¥ KErUNG i
Demerger and Acquisition by
Refinancing Sonat merger Sale Sec. Sale Refinancing DnB merger IPO Sale of Pertra Sale Sale Acquisition Refinancing CcB Birla
I I I I I I I I I I [
| | | | | | | | | |
~1990 <1995 <2001 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
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http://www.norskeskog.com/
http://www.seadrill.com/
http://www.eitzen-group.com/
http://www.seadrill.com/
http://www.norskeskog.com/
https://www.dong.dk/pls/portal/url/page/DONGDK_PG_FORSIDE/0100_FORSIDE

Highly qualified team of professionals with a focus on building
solid long-term client relationships

Examples of ABGSC client relationships

o storebrand
& PR
r‘§
HYDRO  Statoil

StatoilHydro

ICA

y N y N
NOK 4,300m EUR 1,370m SEK 18,000m NOK 9,000m
Refinancing Sale of stake in Acquisition of Rights issue
& storebrand to ==SAMPO @ by & storebrand &9 storebrand
Advisor to Storebrand Advisor to Storebrand Advisor to Storebrand Joint lead manager
ABG SunpAL COLLIER ABG SunpAL COLLIER ABG SunpAL COLLIER ABG SunDAL COLLIER
1992 2004 p 2007 N 2007 /
NOK 2,619m i NOK 5,500m \ Undisclosed NOK 5,382m
Initial public offering Trade sale of Trade sale of Initial public offering
( -~ 198 fuelling stations ) . )
b @mnﬁ o [INEQS © Statoil Fuel & Retail

YARA

Joint global coordinator

Advisor to Norsk Hydro

by
StatoilHydro
Advisor to StatoilHydro

Joint Global Coordinator

Advisor to Hakongruppen
ABG SunpAL COLLIER

Advisor to ICA
ABG SunpAL COLLIER

Advisor to Canica
ABG SunpAL COLLIER

ABG SunpaL COLLIER ABG SunpaL COLLIER ABG SunpAL COLLIER ABG SunpAL COLLIER
2004 N 2007 A 2009 N 2010 A
Undisclosed EUR 1,800m SEK 7,350m NOKm 21,925
Merger between Acquisition of 50% stake in Sale of Canica’s 20% stake in Sale of
STEENERSTROM to
r iz iy
AGEXSN and [CA ICA v [HINNE ICA o [N & ARP

RTPIERAE

Advisor to Canica
ABG SunpAL COLLIER

1998 . 2000 JoL 2004 2008
Trade sale of 5 SEK 670m b SEK 556m g SEK 3,500m b
Arexis PO Block trade ¢ biovitrum.
to Acquisition of

¢ biovitrum.

Advisor to Owners
ABG SunDAL COLLIER

e biovitrum.

Co-lead manager
ABG SunDAL COLLIER

e biovitrum.

Sole manager
ABG SunpAL COLLIER

@ TERNATIOMAL AB

Joint lead manager
ABG SunpAL COLLIER

Bw)ml

J
%bst“

Corporate Finance
Norway

2011

Bm‘/)()/‘//

, 3rd ¢
0\‘. )

Corporate Finance

2005 N 2006 PN 2009 N 2010 / Sweden?!
_______________________________ = e
NOK 192m USD 400m USD 550m USD 750m 2011
i} PETROBANK Secondary listing on OSE Convertible bond Convertible bond Convertible bond
\./ ENERGY AND RESOURCES LTD. and pub|ic offering
b Y -
- 'Y 7 PETROBANK ¢ ' Petrominerales
C) Petrominerales \/ !?EEINEQOEQNK \J ENERGY AND RESOURCES LTD. \-VI PETROBAKKEN
Joint lead manager Sole bookrunner Sole bookrunner Sole bookrunner
v ABG SunpAL COLLIER ABG SunDAL COLLIER ABG SunDAL COLLIER ABG SunDAL COLLIER
PETROBAKKEN 2006 2009 2010 2010 ,
ABG SUNDAL COLLIER 1) Among tier 1 clients Page 12
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http://www.steenstrom.com/SteenStrom2/templates/StartPage.aspx?id=103
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http://www.biovitrum.se/
http://www.biovitrum.se/
http://www.arexis.se/start/default.asp
http://www.biovitrum.se/
http://www.biovitrum.se/
http://www.biovitrum.se/

ABGSC is the optimal Nordic investment banking partner

In-depth
industry
knowledge

Full scale

G Leading
securities corporate
distribution : g i
finance advisor
power

ABG SUNDAL COLLIER
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ABGSC contact detalls

Norway

ABG Sundal Collier Norge ASA
Pb. 1444 Vika
Munkedamsveien 45E, 7th floor
NO-0115 OSLO

Norway

Tel +47 22 01 60 00
Fax +47 22016060

Denmark

ABG Sundal Collier Norge ASA
Copenhagen Branch
Forbindelsesvej 12, St.
DK-2100 COPENHAGEN @
Denmark

Tel +45 33 18 61 00
Fax +4533186110

Sweden (Stockholm)

ABG Sundal Collier AB

Box 7269

Regeringsgatan 65, 5th floor
SE-103 89 STOCKHOLM
Sweden

Tel +46 8 566 28 600
Fax  +46 8 566 28 601

Sweden (Gothenburg)

ABG Sundal Collier AB
Kungsportsavenyen 21, 6th floor
SE-41136 GOTHENBURG
Sweden

Tel +46 3 179 38 550

This material has been prepared by ABG Sundal Collier Norge ASA, or an affiliate thereof ("ABGSC").

United Kingdom

ABG Sundal Collier Ltd.
St Martins Court, 5th floor
10 Paternoster Row
LONDON EC4M 7EJ
United Kingdom

Tel +44 207 905 56 00
Fax  +44 207 905 56 01

Germany

ABG Sundal Collier Norge ASA
Frankfurt Branch
Schillerstrasse 2,

5. Obergeschoss

DE-60313 FRANKFURT / MAIN
Germany

Tel +49 69 96 86 96 0
Fax +49 69 96 86 96 99

USA

ABG Sundal Collier Inc.

535 Madison Avenue, 17th floor
NEW YORK, NY 10022

USA

Tel +1 212 605 38 00
Fax +1212 605 38 01

This material is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to the specific investment objectives, financial situation or particular needs of any recipient. It is published solely for informational purposes and is not to be construed as a solicitation or an offer to buy
or sell any securities or related financial instruments. No representation or warranty, either expressed or implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein, nor is it intended to be a complete statement or summary of the securities, markets or developments
referred to in the materials. It should not be regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this material are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of ABGSC as a result of using
different assumptions and criteria. ABGSC is under no obligation to update or keep current the information contained herein. ABGSC, its directors, officers and employees' or clients may have or have had interests or long or short positions in the securities or other financial instruments referred to herein and may at any
time make purchases and/or sales in them as principal or agent. ABGSC may act or have acted as market-maker in the securities or other financial instruments discussed in this material. Furthermore, ABGSC may have or have had a relationship with or may provide or has provided investment banking, capital markets
and/or other financial services to the relevant companies. Neither ABGSC nor any of its affiliates, nor any of ABGSC' or any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any part of this material.

© 2011 ABG Sundal Collier Norge ASA. Al rights reserved. ABG Sundal Collier Norge ASA specifically prohibits the redistribution of this material and accepts no liability whatsoever for the actions of third parties in this respect.

ABG SUNDAL COLLIER
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