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Ingen tegn til akselerasjon i global vekst. 2016 verre enn i fjor.

Real GDP growth in % y/y
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Verdenshandelen sakker farten — Kina som verdens handels
sentrum er en viktig forklaring

Average real GDP and world trade volume growth (%)
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Raoljeprisen fra 1988...
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Vi venter en oppgang i oljeprisen fremover

Q1 Q2 Q3 Q4 Year
2014 108 110 103 77 ) 100
2015 55 64 51 45 : 54
2016E 35 47 47 55 46
2017E 59 61 62 64 62
2018E 65 67 68 69 67
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OPECs nye produksjonskvote er starten pa en ny sera

Million barrels per day
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Amerikansk skiferolje trenger USD 55-60/f for holde
produksjonen flat

Average Brent
(2014S$/Bbl)
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Er vi helt avhengig av olje?




Transport er oljemarkedets siste skanse
- men skifte til annen energi gar fort!
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VI HAR BARE SETT BEGYNNELSEN...

Marie Jone og Lindanger — verdens fgrste metanolskip
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Det er na 162 byggeprosjekter pa gang for LNG (naturgass) drevne
skip
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Fjernstyr ferjedrift testes ut i Finland

Pendelfergen Stella
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De store trendskiftene
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Det er vanskelig a ta inn over seg de virkelig store trendskiftene

| 1980:

McKinsey anslar verdens mobilmarked i 2000 til et niche-
market med 900 000 abonnenter

| 2000:

109 MILLIONER
| 2015:

4,6 MILLIARDER
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DISRUPTIV TEKNOLOGI VIL GJ@RE SLUTT PA
VAR OLJEAVHENGIGHET

3D printing Elektrisk buss

Autonom traktor

Batteriteknologi

Veier for a lade el-batterier

Selvkjgrende postbil,
Sveits

Source: Broom, Volvo, CNN. Tesla Markets



IEA ettersporselsprognoser justert for elektriske biler og 3D
printing
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Hvordan tilpasser Olje-
Norge seg de store
trendskiftene?
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Kilde: Financial Times, Ingram Pinn



Hvis oljeprisen forblir

pa USD 50/fatet gker
risikoen for flere
planlagte prosjekter pa
norsk sokkel . -
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Oljekrisen har slatt skjevt ut - arbeidseldighet

Oljefylkene
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Stotdemper I: NOK
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Stotdemper Il: Lavere renter
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Andre star klar til overta
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Drevet av stedvis eksplosiv boligprisvekst
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Teknologioverfgring 1: Ocean Farming utvikler en

offshore oppdrettsanlegg basert pa olje offshore
-teknologi

Source: SalMars Ocean Farming
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]
Teknologioverfgring 2: Deep Sea Mining Operation — et ﬂ=
samarbeidsprosjekt ved GCE NODE nettverket
no ——

* National Oilwell Varco

e MHWirth Mining Support
Vessel (MSV)

* (Cameron Sense
* MacGregor Norway
* MacGregor Pusnes

* Mandals

* (Qmatec Riser & Lifting
¢ NIVA System (RALS)
* Teknova

* UIA

Seafloor Mining
L 10Ol (SMT)

Kilde: NODE, NMANNewsDirect™idewsts



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.

The information provided herein is intended for background information
only and for the sole use of the intended recipient. The views and other
information provided herein are the current views of Nordea Markets as of
the date of this document and are subject to change without notice. This
notice is not an exhaustive description of the described product or the risks
related to it, and it should not be relied on as such, nor is it a substitute for
the judgement of the recipient.

The information provided herein is not intended to constitute and does not
constitute investment advice nor is the information intended as an offer or
solicitation for the purchase or sale of any financial instrument. The
information contained herein has no regard to the specific investment
objectives, the financial situation or particular needs of any particular
recipient. Relevant and specific professional advice should always be
obtained before making any investment or credit decision. It is important to
note that past performance is not indicative of future results.

Nordea Markets is not and does not purport to be an adviser as to legal,
taxation, accounting or regulatory matters in any jurisdiction.

This document may not be reproduced, distributed or published for any

purpose without the prior written consent from Nordea Markets.
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Donald John Trump

9.
-\\II" RICA

e Handel

— Motstander av frihandelsavtaler (NAFTA, —
TPP, TTIP)

— Straffetoll pa 45% varer fra Kina; 35% fra
Mexico (CPI: +3%)

* Immigrasjon:

* Fed:

— Deportere 11 million illegale immigranter
(5% av arbeidsstyrken).

— Bygge vegg mellom USA og Mexico
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Finanspolitikk:

Massive skattekutt

Erstatte sentralbanksjef Yellen med en
«republikaner»

Foreslatt at Fed skal tvinges til & holde
renta lav for @ holde kostnadene pa den
offentlige gjelda nede
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