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This information was prepared exclusively for the benefit and internal use of the 

Skandinaviska Enskilda Banken AB (”SEB”) and the client to whom it is directly 

addressed and delivered (including such client’s subsidiaries, the “Company”) in 

order to assist the Company in evaluating, on a preliminary basis, the feasibility of a 

possible transaction or transactions and does not carry any right of publication or 

disclosure, in whole or in part, to any other party. This information is for discussion 

purposes only and is incomplete without reference to, and should be viewed solely in 

conjunction with, the oral briefing provided by SEB. Neither this presentation nor any 

of its contents may be disclosed or used for any other purpose without the prior 

written consent of SEB.

The information in this package is based upon any management forecasts supplied 

to us and reflects prevailing conditions and our views as of this date, all of which are 

accordingly subject to change. SEB opinions and estimates constitute SEB’s 

judgment and should be regarded as indicative, preliminary and for illustrative 

purposes only. In preparing this package, we have relied upon and assumed, without 

independent verification, the accuracy and completeness of all information available 

from public sources or which was provided to us by or on behalf of the Company or 

which was otherwise reviewed by us. In addition, our analyses are not and do not 

purport to be appraisals of the assets, stock, or business of the Company or any 

other entity. SEB make no representations as to the actual value which may be 

received in connection with a transaction nor the legal, tax or accounting effects of 

consummating a transaction. Unless expressly contemplated hereby, the information 

in this package does not take into account the effects of a possible transaction or 

transactions involving an actual or potential change of control, which may have 

significant valuation and other effects.

This information does not constitute a commitment by any SEB entity to underwrite, 

subscribe for or place any securities or to extend or arrange credit or to provide any 

other services.

Ole R. Hvalbye
Trading Strategy - Commodities
SEB Markets

+ 47 91 36 36 89
Ole.Hvalbye@seb.no
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