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Shale Gas Conference

Shale gas - A game changer

1) A game changer
=  Glohal trend towards deaner energy - Chna
=  Energy seamity for North America — Converting to gas
=  Access tn resmurces - Regions with low political nisk and stable tax reganes — OECD
= Technology unlocking unconventional gas — Horizontal drilling and hydraulic fracheing

2) Consolidation - Gil majors entering the scene
=  Royal Dutch Shell - US and Canada

BP - US Haynesville, Fayetieville, July to September 2008

Statnd - US Marcellus, September 2008

ENI — US Bamnett, May 2009

Exxon — US, XTO deal, December 2009

Total - US Barmnett, January 2010.

3) Investment opportunities — to name a few
=  North America: BP, Chesapeake, Devon, Encana, Bxxon, Forest O, Nexen, Norse
Enerqgy, Royal Dutch Shell, Statnd, Taksman, Tatal and Questerre.
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Shale Gas Conference

Robust gas demand growth - Bodes well for unconventional gas
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Shale Gas Conference

Shale Gas in its infancy -
North America with the largest known unconventional potential
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Shale Gas Conference

How big is really North America’s unconventional potential?

HNorth American unconventional gas = 2x Tradgi oil*

North American unconventional gas — &x Nonway's conventional gas™
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Shale Gas Conference

Unconventional gas market impact

Potential timing of impact on

regional gas market J r

Already impacted
< Syears ¢
5-10years

> 10 years

CONEE

Other area should not be ruled out

Sowwoe: Wood Mackenzie
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Shale Gas Conference

What'sin it for Europe? A potential at our doorstep

Example areas
® CBM
Tight Gas
Shale Gas
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DISCLAIMER AND STATEMENT THAT AFFECTS YOUR RIGHTS

MWMMMMM“MaM&MMM&MWBMNM
obtamed from public sources that DnB NOR Markets believes o be reliable but which DnB NOR Markets has not
WMVMMMMWMMMMWMmmBMW
completeness. Any opmians expressed heremn reflect DnB NOR Markets” judgment at the time the repart was prepared and
are subjed o change without notice. Confidentiaiity rules and mterna rules restrict the exchange of mformation between
different parts of DnB NOR Market</DnB NOR Bank ASA and thes may prevent employees of Dnb NOR Markets who are
preparing thes report from utilizing or bemng aware of mformation avalable m DnB NOR Markets/DnB NOR Bank ASA whach
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