Analysemgte - 4 V2019




—7—

Studentkapital AS

PORTEFQLJE

-1,02%

INDEX

-2,22%

/

= Studentkapital = OSEBX

AKSJER

AKVA Group
15 187 NOK KP: 73,65 NOK

Archer
4 012 NOK KP: 11,88 NOK

Avance Gas Holding
14 583 NOK KP: 2115 NOK

Elkem
9 570 NOK KP: 24,07 NOK

Equinor
15 880 NOK KP: 190,00 NOK

Gjensidige Forsikring
11 321 NOK KP: 127,67 NOK

Komplett Bank
11 871 NOK KP: 17,24 NOK

Ocean Yield
20 864 NOK KP: 67,86 NOK

QOdfjell Drilling
13 973 NOK KP: 34,90 NOK

SpareBank 1 SMN
18 144 NOK KP: 67,09 NOK

Sparebanken Sor
9 600 NOK KP: 63,52 NOK

Sparebanken Vest
15 379 NOK KP: 53,30 NOK

UTVIKLING

-7,95%
-1311 NOK

-60,28%
-6 090 NOK

-40,11%
-9 765 NOK

-4,67%
-469 NOK

-0,50%
-80 NOK

+12,25%
1235 NOK

-30,14%
-5123 NOK

-1114%
-2 617 NOK

-30,38%
-6 097 NOK

+28,79%
4 056 NOK

+51,13%
3 248 NOK

+0,18%
27 NOK

| DAG

+0,30%
67,80 NOK

+0,64%
4,72 NOK

-0,24%
12,67 NOK

+0,70%
22,95 NOK

+1,42%
189,05 NOK

+0,14%
143,30 NOK

-1,31%
12,04 NOK

+0,33%
60,30 NOK

0,00%
24,30 NOK

+0,47%
86,40 NOK

0,00%
96,00 NOK

-0,37%
53,40 NOK

M

UiS Studentkapital AS




Nordnet Skoleduell

PORTEFQLJE

-2,43%

= Borsklubben UiS

INDEX

-2,22%

AKSJER

AKVA Group
6 780 NOK KP: 69,10 NOK

Archer
7 730 NOK KP: 7,26 NOK

Avance Gas Holding
4 782 NOK Kp: 18,51 NOK

Equinor

6 040 NOK KP: 216,52 NOK

Gjensidige Forsikring
9 881 NOK KP: 136,20 NOK

Ocean Yield
6 682 NOK KP: 62,69 NOK

Odfjell Drilling
8 498 NOK KP: 34,35 NOK

Sandnes Sparebank
9 461 NOK KP: 59,59 NOK

SpareBank 1 SMN
6 645 NOK KP: 90,74 NOK

Sparebanken Sor
6 720 NOK KP: 100,15 NOK

The Scottish Salmon Company

12 607 NOK KP: 14,57 NOK

UTVIKLING

-1,89%
-130 NOK

-35,48%
-4 250 NOK

-31,65%
2 214 NOK

-12,83%
-889 NOK

+5,14%
483 NOK

-3,98%
-277 NOK

-29,12%
-3 491 NOK

-0,15%
14 NOK

-4,89%
-342 NOK

-414%
-291NOK

+5,00%
600 NOK

| DAG

+0,30%
67,80 NOK

-011%
4,68 NOK

-0,39%
12,65 NOK

+1,26%
188,75 NOK

+0,07%
143,20 NOK

+0,17%
60,20 NOK

+0,21%
24,35 NOK

0,00%
59,50 NOK

+0,35%
86,30 NOK

0,00%
96,00 NOK

+0,99%
15,30 NOK

V.

Nordnet Norge
Aksje- og VURDERING
fondskonto

> Vis verdipapirer

V.

Aksjegruppen

OsloMet VURDERING
Aksje- og

fondskonto

> Vis verdipapirer

V

Alpha Finance

and... VURDERING
Aksje- og

fondskonto

> Vis verdipapirer

{

Borsgruppen

Nord VURDERING
Aksje- og

fondskonto

> Vis verdipapirer

JuridiskFinansklubbUi>
Aksje- og VURDERING
fondskonto

> Vis verdipapirer

P

“sklubbe

Borsklubben

uis VURDERING
Aksje- og

fondskonto

712

FOLGERE

106

FOLGERE

73

FOLGERE

86

FOLGERE

55

FOLGERE

126

FOLGERE

-0,74%

6 MND

-1,66%

6 MND

-718%

6 MND

-9,33%

6 MND

-10,75%

6 MND

A
|
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Annet

- CASE NM i @konomi i regi av Norges Bank
- Sjekk Bgrsklubben UiS pa facebook for pamelding og mer info

- Finanstur til Oslo
- Fly til Oslo blir tidlig (kl: 06.30)
- Odin Fondene (kl: 08.30)
- Oljefondet (kl: 10.00)
- Sparebank 1 Markets (kl: 12.00 - 15.00/16.00)

- Case
- Middag?
- Forslag?
- Aker Brygge, gjest fra naeringslivet




Team Tankers International
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Markedsoppdatering Chemical Tankers

- Darlig 2017 og 2018
- Mange nye skip

- Darlige rater

- Scrubbers

- Avg. Fleet =10.2 yrs

CHEMICALS & SMALL TANKERS
CHARTERING

SST & part SST chemical tanker fleet - deliveries , demolitions & orderbook per year (19,000 to 45,000 dwt)

Dwt 463 ships in service - average age 8 years
1,800,000
1,200,000
30
22
600,000
16
I I 11
-600,000

2010 2011 2012 2013

m Deliveries m Orderbook m Demolitions

108 ships on order
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Markedsetterspgrsel

- God fundamental vekst
- Kina -
- @kt eksport fra USA

- Vegoil, Refined Petrol
- @kt etterspgrsel + scrubbers ™

R A l"""“

Sou rce: Cla ksons Platou

300

HHEH
~-pEEB

Seaborne trade - Million Tonnes

o
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Syklus

Mange skip pa markedet
Historisk lave rater
@kende etterspgrsel
Historisk h@y scrapping

Freights fall. No
incentivesto
add tonnage to

the fleet

Signs of excess
of supply
appear (excess
intonnage)

When transport
demand begins
tostabilize, S
exceeds D

Excess in
optimism:
orders may
become too
much

Fast raise in
new ship orders

Ship demand
falls. Scrapping
increases.
Freight
continue low

Freight grows
very slowly,
demand grows
faster

Demand exceeds supply.
Freight increase. Tonnage is
scarce

Although new orders are
issued, ship construction
takes time. Freights
continue increasing

M
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Multipler

63 % Book equity ratio.
$64 million in liquidity.*

selskap  P/B P/E EV/EBITDA ROE 20

Team Tanker 04 N/A 26,81 690%  ©°

Odfell 0,67 27,62 6,39 3%|

Frontline 0,78 N/A 1513 -219%%

Oceanyield 1,19 7,95 8,77 6% B

Avance 0,26 N/A 39,00 13% O Ry
10: 152

Book value Total Debt Net debt
Q3'18, owned
fleet

* Cash plus undrawn credit of $20 million, as of Q3 2018.




Kurs

Tid
13:04:30
Lav
6.4

Snitt

6.44

Omsetning

Apning
6.4

Hoy
6.5

lum

15465
Markedsverdi

1,3 mrd

Enkel

Avansert

Juni

), Barsmeldinger

5ar

ring

3ar 1ar 6mnd 3mnd Maned Uke

l~# Sammenlign

Dag
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Oslo Shipping Index

Enkel Avansert 5ar 3ar lar 6mnd 3mnd Maned Uke Dag

Tid Apning
13:42:22 160,89

Lav Hay
159,98 161,78

< Atlantic Sapphire /\/

1 uke 1 mnd 3 mnd

|+ Sammenlign & Tegn linjer & Teknisk analyse
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DCF

Base 1 2 3 4 5 Terminal

2017 E2018 E2019 E2020 E2021 E2022
Revenues 245 247 000,00 264 866 760,00 291 353 436,00 320488 779,60 358 947 433,15 402 021 125,13
Growth 8% 8% 10% 10% 12% 12% 2,00 %
Total OPEX 231080 000,00 238380084,00 262218092,40 288 439 901,64 323 052 689,84 361819 012,62
EBITDA 14 167 000,00 26 486 676,00 29 135 343,60 32048 877,96 35894 743,32 40202 112,51
D&A&I 69 316 000,00 37 975 216,70 41772 738,37 45 950 012,20 51464 013,67 57 639 695,31
EBIT - 55149000,00 - 11488540,70 - 12637394,77 - 13901 134,24 - 15569 270,35 - 17 437 582,80 - 17 786 334,45
Tax Rate 0% 0% 0% 0% 0% 0% 0%
Tax - - - - - - -
CAPEX 9 287 000,00 11473 522,40 12 620 874,64 13 882 962,10 15 548 917,56 17 414 787,66
Change in WC 535 000,00 529 733,52 582 706,87 640 977,56 717 894,87 804 042,25
WC - 0,02 0,04 0,04 0,04 0,04
D&A 35162 237,68 37975 216,70 41772 738,37 45950 012,20 51464 013,67 57 639 695,31
=FCFF - 29808762,32 14 483 420,08 15931 762,09 17 524 938,30 19 627 930,89 21983282,60 22422948,250
Cost of Capital 6,90 % 6,90 % 6,90 % 6,90 % 6,90 % 6,90 %
Cumulated Discount factor 0,93543889 0,875045917 0,818551982 0,765705357 0,716270569

PV of FCFF 13 548 354,40 13 941 023,37 14 345 072,97 15029 211,83 15745 978,34 /\/
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Anbefaling: KIQP

Kj¢psanbefa|ing! Terminal Cash Flow 22 422 948,25
Terminal cost of capital 6,90 %
Terminal Value 457 453 238,87
PV TV 327 660 291,87

Momenter: PV CF 72 609 640,91
EV 400 269 933

. God debt/equity Value of debt 174 237 231,43
Minority Interest

- Gunstig tidspunkt i syklusen Shareholders Equity 226 032 701,35
Outstanding Shares 205420712,00

- Usikkert med omsetning av aksje Share Price $ 1,10
FX Rate 8,5218
Price NOK 9,38
Current Price 6,40

Upside/Downside 46,51 %
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