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Oljeprisen har falt mye raskere enn ventet...
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Markedet tror fremdeles pa en hay oljepris pa
mellomlang sikt...
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Oljeprisen svinger historisk mye...
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Prisfall kan fare til stopp/utsettelser av nye prosjekter
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OPEC sliter med a stabilisere oljeprisene
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USD/bbl for a opprettholde balanse
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Reserve replacement - exploration
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Vekstanslagene nedjusteres stadig
Figure 1. Real GDP Growth and Trend
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Lenge far problemene er over
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Behovet for energi fremover vil gke

| fremvoksende gkonomier

Energi (markbla), olje (bla) og transportolje (lysbla) per innbygger
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Nordeas oljeprisprognoser

Nordea's Brent Price Forecast

01 Q2 03 Q4 Year e
2006 61.4 69.3 69.3 59.5 64.9 USD/barrel
2007 57.8 69.0 75.8 88.7 72.8 | ez
2008E 97.2 121.0 115.0 68.0 100.3 High Price
2009E 65.0 60.0 50.0 60.0 58.8 | 1on
2010E 70.0 80.0 95.0 105.0 87.5
- 100
75 ;75
/
50 Base Line "\ /' =0
7
Low price
25 25
0 | | | | | | | | 0
02 03 04 05 06 07 08 09 10

12 IVialrkets



Ncrdeom

8007 ysp usc/bushel | 1300
1200 .
700
1100 Mais
600 1000 O g
900
hvete
Mais, bla, vs
400 700
600
300 500 USD
A\AL P ) 400
200 Hvete, gra,hs l
300
Solsikkeolje, gra, vs {
oc0¢ . 200 ’ \
Nov Feb May Aug Nov Feb May Aug Nov Feb May Aug Nov
05 06 07 08 ' |
I,
_ 1250 )
Soyao IJ e Soyaolje, bla, hs
1000
|sikkeol]
500 : :
03 04 05 06 o7 08

13

80

70

60

50

40

30

20

10



14

Ncrdeom

Kontakt

Thina Margrethe Saltvedt (Ph. D.)

Senior Analyst Macro/Qll
Global Commodities Strategist
Nordea Markets

Tel.: +47 22 48 79 93
Mobile: +47 90 63 40 75
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Disclaimer

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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