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Harde tider i fossil energi
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Kull- og oljeselskapene rammes av lavere priser
Klima- og karbonrisiko har kommet for a bli
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Big oil taper enorme inntekter

Figure 1and Figure 2: Asset value depends on production costs and market price
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Voldsomme kutt i investeringer

ft.com > companies > Sign out anders

Energy

Enormous Cuts In Global Qil Investments

Home World * Companies Markets * Global Economy ~ - This sets the stage for lower production/lower production growth in the future
Energy + Financials + Health~ Indusirials v  Luxury 360 Media Retail & Consumer~ Techv

3:05pm OIL & GAS

US loss suppresses Chevron earnings

{ Fall in crude prices continues to hit North
American production

- Chevron to offload Caltex Australia stake
= Chevron expects slowdown in output growth
= Chevron chief says oil price torebound ~ + Chevron drops Arctic drilling plan

MLP Major Mid/Small-Cap  Large-Cap
10:03pm
= Church of England blacklists fossil fuels

I I
Church to sell £12m of holdings to send signal on

climate change Source: Vood Wackereie, company reports

Change in year-on-year capex guidance (USS hillian)

= EU carbon market reforms back on table Yoy
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Energy earnings run dry in Americas MLP 2025 s0[- 1245 81%
R N : R i Major 193,376 | 170,500 22876 -12%
Production operations of largest oil companies driven MidiSmall-Cap 95504 | 60270 |- 35306 ar%
into loss Large-Cap 118,968 82 604 36364 31%
3 NOC 109778 | 79,819 29,959 27%
- Statoil takes $4bn writedown on US assets MARKETS
= Low oil price weighs on Exxon and Conoco 519,731 | 393,982 |- 125748 -24%
Source: company. T
6.42pm GLOBAL ECONOMY Torbjern Kjus — torbjorn kjus@dnb.no — Telephone: +47 24 16 91 66

Saudis burn through foreign reserves
King Salman funds public sector salaries and large-sc]
projects
= FT View Salman makes play in Saudi game of thrones
= Saudi Arabia replaces crown prince
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Hva sa med fornybar energ

NEW INVESTMENT IN CLEAN ENERGY E!lg_oh!_;nberg

27 February 2015
Clean Technelogy

Solar

Actual Dispatch Curve in The US 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Furthermore, even the above estimates drastically understate the actual
incremental cost of electricity generated from oil. Shown below is the actual
estimated supply curve in New England (in the United States) for capacity

available during summer 2013.

Note: Total values include estimates for undisclosed deals. Includes corporate and government R&D, and spending for digital
energy and energy storage projects (not reported in quarterly statistics), as well as a BNEF estimate for large hydro investment.

Michael Liebreich, New York, 14 April 2015 @MLiebreich #BNEFSummit 2

Source: Bloomberg New Energy Finance
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Sol + batterier = sant
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BATTERY PRICE PROJECTIONS
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Klima - en «eksistensiell trussel»

FINANCIAL TIMES

ft.com/globaleconomy
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G2o0: fossil fuel fears could hammer global financial

system

Top energy watchdog says two thirds of all assets booked by coal, oil and gas
companies may be worthless under the "two degree' climate deal

Sign out anders.
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November 19, 2014 8:00 pm

Energy groups face ‘existential’ climate
threat, says ex-BP chief

Pilita Clark in London  Author alerts +

Energy and mining companies are ignoring
the “existential threat” from climate change
and must change the way they operate, the
former head of BP warns.

The intervention by Lord Browne, one of the
energy world’s most influential voices,
comes as coal, oil and gas companies face
Lord Browne's brief was fo to inject more business ’ 2 p <

acumen info the civil service mounting investor criticism that they are too
complacent about the risk of tougher action

to curb global warming.

Strategien: Kan «big oil» oppna lgnnsom vekst uten
a satse pa andre ting i tillegg til olje og gass?
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Offshore vind - et hav av muligheter

Offshore vind vil vaere en viktig
komponent

Norge: Tenke mer naeringspolitikk

Statkraft/Statoil/DNV + leverandgr-
industri— med Oljefondet i ryggen

Statoil

Trusler: Lange ledetider, store
enkeltinvesteringer
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Trusselen fra det grenne skiftet

The
Economist

Fornybart -  Fossilt

IIlIlll Lav CO2 - Hey CO2
Desentralisert - Sentralisert
Mange sma - Fastore

Kort ledetid - Lang ledetid

Hoy vekst Stagnasjon

Politisk stgtte - Politisk motbgr
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