( Pareto Securities

Equity Research

15. sep. 2010

Storaksjekvelden

Kristiansand 14. September 2010

Thomas Nielsen
Direct: +47 2413 2154
Mobile: +47 9285 8983
Email: th@pareto.no
Please refer to important disclosures at the end of this document



Telenor

» Sterke defensive trekk i forretningsmodellen
» Underliggende god vekst i emerging markeder slik som Bangladesh og Pakistan

» Lav prising i forhold til kontantstrammen selskapet genererer
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o
Kongsberg Gruppen

» Meget sterk posisjon innenfor bade forsvar og maritim industri
b Stor suksess med vapenstyringssystemer hos det Amerikanske forsvaret

» Mange andre vesetlige gjennombruddsmuligheter innenfor luftvernsmissiler, sjigmalsmissiler, generellt
luftvern og produksjon av komposittdeler

» Etter noen tgffe ar ser maritim virksomhet ut til & snu etter god gkning i andre kvartal

» Selskapet har en betydelig ordrereserve pa godt over et ars omsetning, noe som gir god visibilitet
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Opera
» Opera har en ledende posisjon innenfor markedet for internettbrowsere til mobiltelefon, der selskapet har
en markedsandel pa 23%

» Dette er et omrade som vokser meget kraftig, drevet av mobiloperatarene’s jakt etter gkte inntektskilder

» Ericsson tror datatrafikken kommer til & tredobles hvert ar fremover

» Opera tilbyr operatgrene muligheten til & komprimere data, brande browseren samt ha en
platformuavhengig browser
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Disclaimer

These recommendations were not presented to the issuers before dissemination.

Pareto and the analyst accept no responsibility and expressively disclaim any and all liabilities for any and all losses
related to investments caused by or motivated by Recommendations from Pareto. Any person receiving a
Recommendation from Pareto is deemed to have accepted this disclaimer. The disclaimer shall apply even if an
Investment Recommendation is shown to be erroneous or incomplete or based upon incorrect or incomplete facts,
interpretations or assessments or assumptions by Pareto, and irrespective of whether Pareto or any person related
to Pareto can be blamed for the incident.

For further disclosures on relevant definitions, methods, risks, potential conflicts of interest etc. and disclaimers

please see www.pareto.no. All investment recommendations should be reviewed in conjunction with the information
therein.
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Disclaimers and disclosures Vi0e01

This document provides additional disclosures and disclaimers relevant to research reports and other investment recommendations (“Recommendations”) issued by Pareto Securities AS (“Pareto”), cf. the
Securities Trading Act Section 3-10 with further regulations.

Basis and methods for assessment

Recommendation for shares and share related instruments are based on price targets fixed with different valuation methods that may include analysis of earnings multiples (absolute and relative), valuation
of a company using DCF calculations (discounted cash flow) and by carrying out net asset value (NAV) assessments. Price targets are changed when earnings and cash flow forecasts are changed. They
may also be changed when the underlying value of the issuer’s assets changes or when factors impacting the required rate of return change.

Pareto credit analysts provide credit ratings which is a framework for comparing the credit quality of rated debt securities. The ratings are based on the same rating scale as international rating agencies
and represent the opinion of Pareto as to the relative creditworthiness of securities. A credit rating on a stand alone basis should not be used as a basis for investment operations. Pareto Securities may
also provide credit research with more specific price targets. These price targets are based on different valuation methods. These methods may include analysis of key credit ratios and other factors
describing the securities creditworthiness, peer group analysis of securities with similar creditworthiness and different DCF-valuations.

Definitions of key terms: *
Equity:

Strong Buy: Pareto expect this financial instruments’ total return to exceed 30% over the next six months.
Buy: Pareto expect this financial instruments’ total return to exceed 10% over the next six months.

Hold: Pareto expect this financial instruments’ total return to be 0-10% over the next six months.

Reduce: Pareto expect this financial instruments’ total return to be negative over the next six months.

Credit:

Buy: The risk premium is considered as favorable relative to credit risk
Hold: The risk premium is considered as acceptable relative to credit risk
Sell: The risk premium is not considered as acceptable relative to risk

* Please note that these definitions are guidelines only.

Credit Ratings

Please be aware that all credit ratings mentioned in this report are Pareto Securities own credit rating estimate unless other is mentioned. Please also note that all descriptions of loan agreement structure
and loan agreement features are also obtained from sources which Pareto Securities believes to be reliable, but Pareto Securities does not represent or warrant its accuracy. Be aware that investors should
go through the specific complete loan agreement before investing in any bonds and not base an investment decision based solely on information contained in this report.

Definitions of credit ratings:

AAA Best Quality

AA+/ AA | AA- Strong ability for timely payments

A+ Al A- Somewhat more exposed for negative changes

BBB+ / BBB / BBB- Adequate ability to meet payments. Some elements of protection.

BB+/BB / BB- Speculative risk. Future not well secured

B+/B/B- Timely payments at the moment, but very exposed to any negative changes

CCC+ /CCC/ CCC- Default a likely option
The distribution and history of ratings can be found in the semi-annually published High Yield Bond Reports available at www.pareto.no.

Risks related to investments and Recommendations

There is risk attached to all investments in financial instruments. The analyst’s assessment of the risk is identified by the terms High, Medium or Low Risk in the relevant Recommendation. There may be
uncertainties with respect to the accurateness and reliability of any information, interpretation and assessment. There are uncertainties and risks attached to the correctness of any Recommendation by
Pareto and with respect to forward looking statements and expectations.
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Disclaimers and disclosures Vi0e01

Standards and supervision
Pareto complies with the standards for recommendations issued by the Norwegian Securities Dealers Association and the Norwegian Society of Financial Analysts. Pareto is under the supervision of the
Financial Supervisory Authority of Norway.

No agreement with the issuer concerning Recommendations
Pareto has no agreements with issuers with respect to dissemination of Recommendations. Generally Pareto will however present the Recommendation for the issuer prior to dissemination to assure a
correct factual basis.

Organisation and duty of confidentiality
All employees of Pareto are subject to duty of confidentiality towards clients and with respect to handling inside information. Pareto has established “Chinese walls” and other organisational procedures for
the purpose of minimizing conflicts of interest within Pareto and in the Pareto group and between clients.

Compensation schemes for analysts
No part of analysts’ salaries or compensations relates directly to investment banking services or other services provided by Pareto or related companies to issuers. Analysts are however part of the
general bonus scheme.

Updating of Recommendations
Pareto has no fixed schedule for updating.

Disclosure of assignments and mandates

Please see Appendix B for an overview of (a) all financial instruments in which Pareto or related companies are market makers or liquidity providers, (b) all financial instruments where Pareto or related
companies have been lead managers or co-lead managers over the previous 12 months and (c) all issuers of financial instruments to whom Pareto or related companies have rendered investment
banking services over the previous 12 months. Please be aware that agreements and services that are still subject to confidentiality are excluded.

Previous Recommendations
For an overview of Pareto’'s Recommendations in the financial instruments of the issuing company the last 12 months, including data on changes in Recommendations. Log on to www.pareto.no, type in
company name or symbol in the search field and click search. Under Reports you will find previous Recommendations. Please be aware that certain informal Recommendations may be excluded.

Statistics on Recommendations
Please see Appendix C for quarterly statistics on the overall ratio of “Strong Buy”, “Buy”, “Hold” and “Reduce” in Pareto’s Recommendations in financial instruments, including a split with respect to issuers
where Pareto have provided investment banking services the previous 12 months.

Additional provisions on Recommendations distributed in the United States

This research reports is prepared by Pareto Securities AS (“Pareto”) and distributed in the United States by Nordic Partners Inc. (“Nordic Partners”). The research report is intended for distribution in the
United States to institutional investors only. Nordic Partners is a broker-dealer registered with the U.S. Securities and Exchange Commission and is a member of FINRA & SIPC. U.S. persons seeking
more information about any of the securities discussed in this report, or wishing to execute a transaction in these securities, should contact Nordic Partners at 488 Madison Avenue, NY 10022, Tel. 212
829 4200. To the extent required by applicable U.S. laws and regulations, Nordic Partners accepts responsibility for the contents of this publication. Investment products provided by or through Nordic
Partners or Pareto are not FDIC insured, may lose value and are not guaranteed by Nordic Partners or Pareto. Investing in non-U.S. securities may entail certain risks. This document does not constitute
or form part of any offer for sale or subscription, nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. The securities of non-U.S. issuers
may not be registered with or subject to SEC reporting and other requirements. The information available about non-U.S. companies may be limited, and non-U.S. companies are generally not subject to
the same uniform auditing and reporting standards as U.S. companies. Market rules, conventions and practices may differ from U.S. markets, adding to transaction costs or causing delays in the purchase
or sale of securities. Securities of some non-U.S. companies may not be as liquid as securities of comparable U.S. companies.

Nordic Partners and/or Pareto may have material conflicts of interest related to the production or distribution of this research report which are disclosed on the following Appendix A and Appendix B.

Disclaimer

Pareto and the analyst accept no responsibility and expressively disclaim any and all liabilities for any and all losses related to investments caused by or motivated by Recommendations from Pareto. Any
person receiving a Recommendation from Pareto is deemed to have accepted this disclaimer. The disclaimer shall apply even if an Investment Recommendation is shown to be erroneous or incomplete
or based upon incorrect or incomplete facts, interpretations or assessments or assumptions by Pareto, and irrespective of whether Pareto or any person related to Pareto can be blamed for the incident.

Contact information: Pareto Securities AS, P.O. Box 1411 Vika, N-0115 Oslo, Norway. Tel.: +47 22 87 87 00 /‘Pareto Securities - Equity R h 7
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Disclaimers and disclosures - appendix A V0801

Disclosure requirements pursuant to the Securities Trading ST Regulation § 3-10 (2) and § 3-11, letter a-b

Pareto Securities AS does not alone or together with related companies or persons — hold a portion of the shares exceeding 5 % of the total share capital — in any companies where a recommendation
has been produced or distributed by Pareto Securities AS.

Pareto Securities AS may hold financial instruments in companies where a recommendation has been produced or distributed by Pareto Securities AS in connection with rendering investment services,
including Market Making.

Please find below an overview of material interests in financial instruments held by employees in Pareto Securities AS, in companies where a recommendation has been produced or distributed by Pareto
Securities AS.

By material interest is meant holdings exceeding a value of NOK 50,000.

Analyst Total Analyst

Company name: holding holding Company name: holding Total holding
ACERGY S.A. 0 75401 NORTHLAND RESOURCES 0 890 500
AKER ASA A-AKSJER 0 1508 ORKLA ASA A-AKSJER 0 15939
BLOM ASA 0 30001 PROSAFE SE 0 7 700
BONHEUR ASA 0 9954 PROSAFE PRODUCTION 0 7700
CAMILLO EITZEN 0 9500 PROTECTOR FORSIKRING 0 499 100
CERMAQ ASA 0 3000 QUESTERRE ENERGY CORP 0 50 000
CREW GOLD 0 191 068 RENEWABLE ENERGY CORP 0 3200
DNB NOR ASA 0 36 950 RIEBER & S@N ASA 0 2 000
DNO INTERNATIONAL ASA 0 60000 SANDNES SPAREBANK GR.FOND 0 7877
EOC Ltd 0 25000 SEADRILLLTD 0 4100
ESTATIA RESORT AS 0 485714 SHIP FINANCE 0 918
FARSTAD SHIPPING ASA 0 2401 SPAREB. NORD-NORGE GR.FOND 0 5733
FRED OLSEN ENERGY 0 400 SPAREBANK 1 SR-BANK 0 48 425
FRONTLINE LTD 0 4895 SPAREBANKEN MZRE GR.FOND 0 361
GANGER ROLF ASA 0 15724 SPAREBANKEN @ST GR.F 0 2290
GLOBAL RIG COMPANY 0 914100 STATOILHYDRO ASA 0 7825
GRENLAND GROUP ASA 0 6000 STOREBRAND ASA 0 3363
HAVILA SHIPPING ASA ORD. 0 18050 TANDBERG ASA 0 100 080
LER@Y SEAFOOD GROUP 0 13000 TELENOR ASA 2 000 10 800
NORDIC HEAVY LIFT ASA 0 465000 TGS NOPEC GEOPHYSIC. 0 7204
NORSE ENERGY CORP. A 0 83000 WILH. WILHELMSEN ASA 0 26 008
NORSK HYDRO ASA 0 29055 YARA INTERNATIONAL 0 14 384
NORSKE SKOGINDUSTRIER ASA 0 41 040

This overview is updated monthly (last updated 31.01.2009).
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Disclosure requirements pursuant to the Securities Trading ST Requlation 8§ 3-11, letter d-f, ref the
Securities Trading Act Section 3-10

Overview over issuers of financial instruments where Pareto Securities AS have prepared or
distributed investment recommendation, where Pareto Securities AS or related companies have
been lead manager/co-lead manager or have rendered publicly known not immaterial investment
banking services over the previous 12 months:

- Aladdin Oil & Gas -
- Austevoll Seafood -
- Awilco Offshore -

RXT
Sandnes Sparebank
Scan Geophysical

Marine Accurate Well -
Marine Subsea -
Mosvold Middle East Jackup -

- Bergen Group - MPF Corp - Seadrill

- Biofuel Energy - MPU Offshore Lift - Seawell

- BW Gas - NORECO - Sevan Marine

- Cecon - Norwegian Property - Skeie Drilling & Production
- Crew Gold - Oceanteam - Songa Offshore

- DOF - PetroJack - Sparebank @st

- DOF Subsea - Petrolia Drilling - Sparebanken Mgre
- Flex LNG - PetroMena - Sparebanken Sgr

- Glitnir/BN Bank - PetroProd - Sparebanken @st

- Global Rig Company - Prosafe - Transeuro

- Hansa Property Group - Questerre Energy - Wega Mining

Romania Invest
Roxar

- Hurtigruten -
- Imarex -

Overview over issuers of financial instruments where Pareto Securities AS have prepared or
distributed investment recommendation, where Pareto Securities AS or related companies are
market makers or liquidity providers:

- I. M. Skaugen ASA

This overview is updated monthly (this overview is for the period 01.02.2008 — 31.01.2009).

Disclaimers and disclosures - AppendixB & C

V.09-01

Disclosure requirements pursuant to the Securities Trading ST Regulation § 3-11 (4)

Column | shows the overall ratio of “Strong Buy”, “Buy”, “Hold” and “Reduce” in Pareto’s
Recommendations in financial instruments.

Column Il shows the ratio of “Strong Buy”, “Buy”, “Hold” and “Reduce” in Pareto’s
Recommendations in financial instruments where Pareto Have provided investment banking
services to the issuer the previous 12 months.

Column | Column Il

Strong Buy 1,8 % 3,0 %
Buy 62,5 % 75,8 %

Hold 28,6 % 21,2 %
Reduce 7,1 % 0,0 %

This overview is updated quarterly (last updated 31.12.2008).
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