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UiS Studentkapital AS

Archer:
Statoil:

Austevoll:

Avance:

Frontline:
Ocean Yield:

SMN:
Sor:
Vest:

Komplett:
Superfondet:

Analysegruppen

-7,06%
-2,29%
+4,2%

-0,56%
-3,11%
+2,18%
-0,56%
-2,83%
-0,74%
-1,88%
-0,85%

Barsklubben™

PORTEFQLJE

-0,86%
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UiS Studentkapital AS

Avance Gas Holdings | dag

Ocean Yield | dag, kl. 20:00
Komplett | dag
Austevoll 27. Februar
Archer 27. Februar
Frontline 28. Februar

Analysegruppen

Barsklubben™
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UiS Studentkapital AS

% Austevoll Seafood ASA

Analysegruppen

Barsklubben™
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UiS Studentkapital AS Salmon/‘vhi(e fish PCI&IgiC
Norway / UK Norway Chile Peru North Atlantic
52.69 % 4999 % 100 % 80.35 % 50 %

Leroy Seafood Br. Birkeland

Foodcorp Chile
Group ASA AS

S.A

* 146 saimon licenses + 5 fshing vesses * 3 fshing vessels = 20 bt vessels + 1 fishing vessel”
* 9 fishing vessels + 7 salmon hoanses + 4 procassing plants « 7 processing plams « 25 processang plants
(1) new build 2018 « 9.1% of horse mackered = 7% of anchovy quota = 1 tacikty approved as
quota n the soull o 1he céntra nort Boraer Inspection Post
BiP

*
Assocaled Companes

Analysegruppen

Barsklubben™
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UiS Studentkapital AS

Base 1 2 3 4 5 Terminal

2016 E2017 E2018 E2019 E2020 E2021
Revenues 18 911 523 000 19 478 868 690 19 868 446 064 20 265 814 985 20671 131 285 21084 553 910
Growth 3% 2% 2% 2% 2% 1,50 %
Total OPEX 15030 692 000 16 362 249 700 16 093 441 312 16415310138 16 743 616 341 17 500 179 746
EBITDA 3 880 831 000 3116618990 3775004752 3 850504 847 3927514944 3584 374165
D&A&I 967 920 000 1001 360412 1021 387 621 1041 815373 1062 651 681 1083904 714
EBIT 2912911 000 2115 258 578 2753617131 2 808 689 474 2 864 863 264 2 500469 451
Tax Rate 21% 21% 21 % 21% 21% 21%
Tax 606 759 361 440 608 362 573 578 448 _| 585 050017 596 751018 520847 787
CAPEX - 1142 000000 - 1142 000000 - 1142 000000 - 1142 000000 - 1142 000000 - 1 142 000 000
Change in WC - 637 000 000 - 628 215790 - 628 215790 - 628 215790 - 628 215790 - 628 215 790

wC

D&A 845 000 000 1246 647 596 1271580548 1297012 159 1322952 402 1349411450
=FCFF 1372151639 1151082 022 1681403 441 1750435 826 1820848 858 1558817 324
Cost of Capital 6,88 % 6,88 % 6,88 % 6,88 % 6,88 %
Cumulated Discount factor 0,94 0,88 0,82 0,77 0,72 0,72
PV of FCFF 1076 985 425,06 1471902 495,49 1433695 288,12 1395 365 938,84 1117 668 466,63

Analysegruppen

Barsklubben™
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UiS Studentkapital AS

Terminal Cash Flow
Terminal cost of capital
Terminal Value

1582 199 584

6,38 %

29 408 914 204

PVTV 21086 124 417
PV CF 6495617 614
EV 27 581 742 031
Net debt 4 383 945 000
Minority Interest 9443 301 000
Shareholders Equity 13 754 496 031
Outstanding Shares 202 717 374
Share Price USD

FX Rate

Price NOK 67,85
Current Price 67,00
Upside/Downside 1,27 %

Analysegruppen

Barsklubben™
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UiS Studentkapital AS

Sensitivitets analyse

WACC

67,88 5,50 % 6,00 % 6,50 % 6,38 % 7,00 % 7,50 % 8,00 %

S 0,8% 89,93 74,94 62,55 54,48 52,14 4327 35,62
3 1,0% 97,19 80,74 67,27 58,57 56,05 46,55 38,40
o 13% 105,30 87,15 72,45 63,02 60,30 50,09 41,39
2 1,5% 114,43 94,27 78,14 G 8 64,94 53,93 44,61
£ 1,8% 124,78 102,24 84,43 73,22 70,02 58,10 48,09
= 2,0% 136,60 111,19 91,42 79,11 75,60 62,65 51,86
23% 150,24 121,34 99,24 85,63 81,78 67,64 55,95

Analysegruppen

Barsklubben™
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UiS Studentkapital AS

Base 1 2 3 4 5 Terminal

2016 E2017 E2018 E2019 E2020 E2021
Revenues 18911 523 000 19 478 868 690 19 868 446 064 20 265 814 985 20671 131 285 21 084 553 910
Growth 3% 2% 2% 2% 2% 1,50 %
Total OPEX 15030 692 000 16 167 461 013 16292125772 16 617 968 288 16 743 616 341 17 078 488 667
EBITDA 3 880 831 000 3 311 407 677 3576320291 3 647 846 697 _I 3927514944 4 006 065 243
D&A&I 967 920 000 1001 360 412 1021 387 621 1041 815 373 1062 651 681 1083904 714
EBIT 2912911 000 2 310047 265 2554932 671 2 606031 324 2 864 863 264 2922 160 529
Tax Rate 21% 21% 21% 21% 21% 21%
Tax 606 759 361 481 182 845 532192 475 542 836 325 596 751 018 608 686 038
CAPEX - 1142 000000 - 1142 000000 - 1142 000000 - 1142 000000 - 1142000000 - 1142 000 000
Change in WC - 637 000 000 - 628 215790 - 628 215790 - 628 215790 - 628 215790 - 628 215 790

WC
D&A 845 000 000 1246 647 596 1271580548 1297012 159 1322952 402 1349411450
=FCFF 1372151639 1305 296 226 1524 104 954 1589991 368 1820 848 858 1892670151
Cost of Capital 6,88 % 6,88 % 6,88 % 6,88 % 6,88 %
Cumulated Discount factor 0,94 0,88 0,82 0,77 0,72 0,72
PV of FCFF 1221272 666,28 1334 203 219,62 1302 283 179,79 1395 365 938,84 1357040 181,96
Analysegruppen

Barsklubben™



I I I Terminal Cash Flow 1921060 203

Vis Studenti@pitalAs Terminal cost of capital 6,88 %
Terminal Value 35707438721
PVTV 25602 152 132
PV CF 6 610 165 186
EV 32 212 317 318
Net debt 4 383 945 000
Minority Interest 9443 301 000
Shareholders Equity 18 385071 318
Outstanding Shares 202 717 374
Share Price USD
FX Rate
Price NOK 90,69
Current Price 67,00
Upside/Downside 35,36 %

Analysegruppen

Barsklubben™
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II Sensitivitetsanalyse
Kostnadesforbedringer

Sensitivitets analyse

WACC
90,69 5,50 % 6,00 % 6,50 % 6,38 % 7,00 % 7,50 % 8,00 %
5 0,8% 117,24 99,12 84,16 74,42 71,59 60,90 51,68
3 1,0% 126,06 106,16 89,89 79,38 76,34 64,88 55,06
o 13% 135,91 113,95 96,18 84,79 81,50 69,18 58,70
2 15% 146,99 122,60 103,00 NS668 87,14 73,85 62,61
£ 1,8% 159,55 132,27 110,73 97,17 93,30 78,91 66,83
= 2,0% 173,91 143,14 119,22 104,32 100,09 84,44 71,40
23% 190,47 155,47 128,70 112,24 107,58 90,49 76,38

Analysegruppen

Barsklubben™




|I Oppdaterte multipler

UiS Studentkapital AS

AUSS
LSG
GSF
MHG
SALM
BAKKA
NRS

Average
Adjusted
Median

Analysegruppen

Barsklubben™

P/B
1,4
1,9
1,5
3,0
3,8
3,9
3,1
0,0
0,0
2,1
2,1
1,9

P/E
6,8
1,3
8,4
11,1
9,2
18,3
7,6
0,0
0,0
7,0
6,3
7,6

P/S
2,8
5,9
4,1
863,4
10,2
17,7
4,5
0,0
0,0
100,9
6,4
4,5

ROE
0,0
0,0
0,1

137,1
0,1
0,0
0,1
0,0
0,0

15,3
0,1
0,0

EV/EBITDA
5,2
6,4
6,5
7,4
7,4
10,0
9,2
0,0
0,0
5,8
6,0
6,5
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UiS Studentkapital AS

Oppside/Nedside |
Weighted Price p.d. Oppside/Nedside
Equally Specific

AUSS 101,23 101,23 NOK 66,60 52%
LSG 84,54 84,54 NOK 42,96
GSF 79,33 75,33 NOK 68,05
MHG 77,02 77,02 NOK 147,90
SALM 162,04 162,04 NOK 242,00
BAKKA 107,12 107,12 NOK 348,80
NRS i 124,21 _ 124,21 NOK 139,40

Analysegruppen

Barsklubben™




UiS Studentkapital AS

% Analysegruppen |
Barsklubben™

Archer LTD



Quintana Energy Services (QES)

* Bgrsnotert 9. februar (New York Stock Exchange)
* For 3 sikre kapital til vekst

* Nedjustert pa grunn av uroen i markedet - $10
* Opprinnelig priset mellom $12 og $15

UiS Studentkapital AS

e Archers eierandel pa 28,7 %
» 8384 703 aksjer

* Verdsetter QES andelen til 602 millioner kroner
* Gir en aksjepris pa 4,2,- kr

* Per dags dato prises QES til ¥~50% av selskapet Archer

Analysegruppen

Barsklubben™



~
III Quintana Energy Services (QES)

UiS Studentkapital AS

* |[EA venter at 80% av all vekst i tilfgrsel av olje kommer fra USA de neste

tiarene
* Produksjonen gkt med 846 000 (~10%) fat per dag pa tre maneder

e Baker Hughes rig count i US

» @ket med 29 aktive rigger fra forrige uke (3%)

* +234 aktive rigger pa ett ar (32%

) Det Internasjonale energibyraet melder at amerikansk raolje forventes
Analysegruppen a sta for mer enn 80 prosent av veksten i den globale tilferselen av olje

Barsklubben"” det neste tidret.
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USAs oljeproduksjon

o ¥¥¥x** All data i fat per dag

UiS Studentkapital AS

Russland: 10,34 millioner
Saudi Arabia: 9,95 millioner
USA: 9,34 millioner

Irak: 4,38 millioner

USA pumper snart mer olje enn Saudi-Arabia

USAs oljeproduksjon skyter i vaeret og vil snart overga

Saudi-Arabias produksjon. Innen arets utgang kan

amerikanske rigger ogsa parkere Russland i kampen om det
sorte gullet.

4 b

) §

I RF i WINITWUN NI

mb/d Demand/Supply Balance until 4Q18 mb/d
102 3.0
100 20
98
1.0
96
0.0
94
92 10
90 r T T T T T T T T T T T T T T T 1 '2.0
4Q14 4Q15 4Q16 4Q17 4Q18
Total Stock Ch. & Misc Demand Supply*

*Note: For scenario purposes, OPEC/non-OPEC cuts remain constant.

* Produksjonsdata er tatt fra august 2017
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Analysegruppen

Barsklubben™
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UiS Studentkapital AS

e Arsrapporten og Q4 kommer 27. februar

e Land drilling i Argentina og Bolivia (Drilling Assets)
* Eier og opererer 77 rigger

* Er et 'riggselskap’ i Latin-Amerika
* Fleste kontrakter de gar pa er flytende med oljeprisen

Analysegruppen

Barsklubben™
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II Revenue Stream

UiS Studentkapital AS

Platform drilling,

engineering & wireline 11190y

» Provider of well integrity
services and technology

* North Sea focused operation
based on long-term contracts
with operators through Oiltools and

+ Strong cash flow generation C6 Wireline JV
and extensive operational » Portfolio of proprietary P&A
track record and wellbore cleaning high-
end products

2016 revenues (USDm) 2016 revenues (USDm)
$377m $54m
11% EBITDA 15% EBIT DA
margin margin

US onshore

» Comprises 36% ownership in
Quintana Energy Services
(QES) and well control /
valves division (AWC)

» Highly correlated with US
land drilling activity

2016 revenues (USDm)

$86m*

-18% EBITDA
margin

Drilling assets

Latin America Dirilling North
and South, as well as
modular drilling rigs

Owns and operates 77 land
rigs in Argentina and Bolivia
for drilling and workover
services

2016 revenues (USDm)

$441m

11% EBITDA
margin

Analysegruppen

Barsklubben™
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UiS Studentkapital AS

12% vekst fra 2017 i oljepris 1 2 3 4 5

2016 2017e 2018e 201%e 2020e Mmal
S millioner
Platform drilling and engineering 377 408 419 430 465 600
Oiltools & Tech 54 57 78 80 86 70
US Onshore 86 456 558 561 554 200
Assets 441 500
Total 958 921 1055 1071 1105 1270 1370

Analysegruppen

Barsklubben™




I EBITDA Margin 3.58% 6.00% 11.00% 11.00% 11.00% 12.00%

Base 1 2 3 4 5 Terminal
2016 E2017 E2018 E2015 E2020 E2021
Revenues 883,800 830,667 921,000 1,055,000 1,105,000 1,270,750
Growth -6% 11% 15% 5% 15% 1.90%
UiS Studentkapital Total OPEX 852,200 780,827 819,690 938,950 983,450 1,118,260
EBITDA 31,600 45,840 101,310 116,050 121,550 152,450
D&A&I 96,300 96,300 96,800 96,800 96,800 96,800
EBIT - 65,200.00 - 46,960.00 4,510.00 19,250.00 24,750.00 55,690.00 56,748.11
Tax Rate 10% 10% 10% 10% 10% 10% 24%
Tax 2,475.00 5,569.00 13,619.55
CAPEX 75,000 75,000 75,000 75,000 75,000 75,000
Change in WC - 20 7,000 7,000 7,000 7,000 7,000
wcC 115,000 122,000 129,000 136,000 143,000 150,000
D&A 72,600 72,600 72,600 72,600 72,600 72,600
=FCFF - 67,580 - 56,360 - 4,890 9,850 12,875 40,721 41,495
Cost of Capital 6.00% 6.00% 6.00% 6.00% 6.00%
Cumulated Discount factor 1.00 0.94 0.89 0.84 0.79
PV of FCFF - 56,360.00 - 4,613.21 8,766.46 10,810.10 32,254.85
QES Market Price B 0.21|Terminal Cash Flow 41,494.70
QES Archer Post in Billions 0.06|Terminal cost of capital 6.00%
QES 59,408|Terminal Value 1,012,065.83
Utstaende Archer 142165|PV TV 801,650.93
Pris Posisjon QES USD 0.42|PV CF - 9,141.80
Pris QES NOK 3.29|Ev 792,509
Value of debt 672,400.00
Minority Interest -
Shareholders Equity 120,109.13
Outstanding Shares 142,165
Share Price $ 0.84 |QES Posisjon NOK
FX Rate 7.88 3.29
Price NOK ST 6.51
ﬁ Current Price 8.92
Upside/Downside 11.55%
Wi VJVINIUNVIVWVIL I




