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Nena — a leading
European energy
analysis house

Nena provides independent, non-biased price
prognoses and fundamental market analyses

We aim gt p rOVLdlng to major utilities and trading energy entities
Conﬁdence in management throughout Europe.
and trading decisions For more than o years we have taken pride

in delivering pragmatic, down-to-earth and
market-realistic services. To stay on top of the

energy markets’ evolution all our services are based on in-house models.

Our ambition is to be the reference for
fundamental analytical service in the
energy industry.

Our goals are to

« provide high-quality and reliable energy analysis
« be a trustworthy and responsible partner
« set the benchmark of innovation for energy analysis

Nena’s way of business

- fundamental energy analysis & price forecasting

« purely in-house developed models

« a comprehensive understanding of the fully interrelated energy puzzle
« harvest from a long history of analytical experience

« independence of commercial positioning in the energy products
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The team

Our team of 18 employees share a wealth of experience from the
European energy market.

The expertise of the team ranges from economics, engineering, hydro-
logy, computer science and finance. This enables Nena to produce energy
analysis at the highest level of quality.

Nena holds its headquarter in Oslo, with additional office in Singapore.

Nena is fully owned by Imarex ASA, listed on Oslo stock exchange (OSE).
Imarex ASA is a leading commodity derivates company which offers
exchange, clearing, brokerage and analysis service to the inter-national
markets for shipping, energy and seafood. The group headquarter

is in Oslo and has susidiaries in Germany, Italy, Norway, Singapore,
Switzerland, United Kingdom and USA.

Starting in 1997

Nena has evolved with the increasing complexity of the
European energy markets. We have developed our own
models covering Nordic Power, Continental European Power,
Emission, Dry Freights, UK Gas and Coal.

Our first clients from 1997 have continuously been using our
expertise and analysis in their daily core business related to
energy markets. More than half our ananlysts have been with
us for more than 10 years, vouching for continuity and stability.

Introducing new services such as Coal in fall 2009, Uk Gas
in 2010 and German Long-term Power Market Outlook in fall
2010, Nena persistently aspires to meet clients’ needs for
analytical services.



How we
think

Nena builds systems and
methods with strong
emphasis on a combi-
nation of understanding
physical markets and
economic theory.

Our approach to price forecasting relies
on basic supply and demand models.

We develop detailed models for weather

impacts and all aspects affecting the fun-
damental balance of the energy markets.

Our broad experience and holistic analysis
enables us to combine detailed knowledge
of main factors within the energy complex.
The big picture reveals coherence between
main drivers, explaining demand and
supply, and ultimately the consequence on
future price expectations.

Throughout the years, Nena has compiled
reliable and consistent, relevant data,
such as weather indices, detailed genera-
tion output, resource figures and price
forecasts.







Our services

We offer knowledge and
expertise for the Nordic
and Continental European
Power markets, CO,
Emission market and the
Dry Freight Market.

The services are designed to maximise the
benefit for customers in various positions and
with different challenges. We are constantly
trying to tailor our services such that traders,
portfolio managers and management — each
profession with a different agenda and focus
— should find our services suited to help them
make successful decisions in daily business.

Our services are founded upon:

« fundamental energy analysis & price fore-
casting

« purely in-house developed models

- a comprehensive understanding of the fully
interrelated energy puzzle

« our skill to study the markets from a time-
to-market perspective

« along history of analytical experience

- independence of commercial positioning in
the energy products

. an agile, lean and flexible organization

FTP and Data Service

Decades of daily data from various markets
include:

+ Weather indices

« Pricing history & forecast

« Supply & demand

« Stock & resource

« SRMC’s & profit margins

« Substitution indices

Nordic and Continental European Power
Markets

« Price forecast, short-term spot and forward
curve

« Detailed fundamental power balance

+ Analysis of the impact of fuel and CO,
prices

« A range of daily and weekly reports

« Time-to-market WeatherWeb with real-time
updates

Long-term Power Outlook

« Nordic, German and Green Certificate

+ 20 year price forecast

« Fundamental supply & demand picture
« Investments in new production & cables
« Long-run marginal cost estimates

Dry Freight Market

« Dry freight price assessment

« Ton-mile dry freight demand

« Steel market analysis

« Iron ore demand and supply

« Metallurgical and thermal coal demand
« Grain market development

CO, Emission Market

+ Weather-driven CO, balance index

« Fuel-driven physical CO, balance index
« Coal-to-gas substitution indices

« CO2-balance ETS1 and ETS2

+ Global CO, supply and demand balance

Coal Markets

+ Global coal analysis

« API2/API4 price assessment

« Monitoring global coal price spreads
and freight costs

« Assessing trade potentials

« Focus on China, Far East and India
import demand

UK Gas Market

« Price forecast on all prompt products

« Detailed supply and demand forecasts with
daily resolution

« Daily and weekly reports

« Time-to-market WeatherWeb with real-time
updates

« Web with near real-time updates of UK
entry flows
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Analytical services « Nordic Power « Continental European Power « Emission « Dry Freight « Coal « UK Gas
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