72 NORECO

Norwegian Energy Company ASA

Restructuring proposal and company update
Stavanger, 4 February 2015




| | | ~ Z2NORECO
Important information and disclaimer

This presentation (the “Presentation”) has been prepared by Norwegian Energy Company ASA (“Noreco ASA” or the “Company” and together with its subsidiaries the
"Noreco Group*“ or “Noreco”). The Presentation has been prepared and is delivered for information purposes only. It has not been reviewed or registered with, or approved
by, any public authority, stock exchange or regulated market place.

The contents of the Presentation are not to be construed as financial, legal, business, investment, tax or other professional advice. Each recipient should
consult with its own professional advisors for any such matter and advice.

The Company makes no representation or warranty (whether express or implied) as to the correctness or completeness of the information contained herein, and neither
the Company nor any of its subsidiaries, directors, employees or advisors assume any liability connected to the Presentation and/or the statements set out herein. This
Presentation is not and does not purport to be complete in any way. By receiving this Presentation you acknowledge that you will be solely responsible for your own
assessment of the Company, its financial position and prospects and that you will conduct your own analysis and be solely responsible for forming your own view of any
refinancing and the potential future performance of the Company’s business.

The information included in this Presentation may contain certain forward-looking statements relating to the business, financial performance and results of the Noreco
Group and/or the industry in which it operates. Forward-looking statements concern future circumstances and results and other statements that are not historical facts,
sometimes identified by the words “believes”, “expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar
expressions. The forward-looking statements contained in this Presentation, including assumptions, opinions and views of the Company or cited from third party sources
are solely views and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ materially from any anticipated
development. None of the Company or any other company in the Noreco Group, or any of its advisors or any of their parent or subsidiary undertakings or any such
person’s affiliates, officers or employees provides any assurance that the assumptions underlying such forward-looking statements are free from errors nor does any of
them accept any responsibility for the future accuracy of the opinions expressed in this Presentation or the actual occurrence of the forecasted developments. The
Company and its advisors assume no obligation to update any forward-looking statements or to conform these forward-looking statements to the Noreco Group's actual
results. Investors are advised, however, to inform themselves about any further public disclosures made by the Company, such as filings made with the Oslo Stock

Exchange or press releases.

This Presentation does not constitute any solicitation for any offer to purchase or subscribe any securities and is not an offer or invitation to sell or issue securities for sale
in any jurisdiction, including the United States. Distribution of the Presentation in or into any jurisdiction where such distribution may be unlawful, is prohibited. The
Company and its advisors require persons in possession of this Presentation to inform themselves about, and to observe, any such restrictions.

This Presentation speaks as of the date set out on the front page, and there may have been changes in matters which affect the Noreco Group subsequent to the date of
this Presentation. Neither the issue nor delivery of this Presentation shall under any circumstance create any implication that the information contained herein is correct as
of any time subsequent to the date hereof or that the affairs of the Noreco Group have not since changed, and the Company does not intend, and does not assume any
obligation, to update or correct any information included in this Presentation.

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts with
Stavanger City Court as exclusive venue.

By receiving this Presentation, you accept to be bound by the terms above.




Introduction

On 15 October 2014 Noreco released a market update stating uncertainty as to
its ability to service bond amortisations due in December while at the same time
remaining compliant with its cash covenants

Reserve impairments, lower than anticipated and more unstable production, as
well as substantially lower oil price have contributed to Noreco’s liquidity
shortfall

On 15 December 2014 the Board of Directors (the “Board”) put forward a
restructuring proposal involving full debt-to-equity conversion. However, the
proposal received push-back from certain bondholder groups and shareholders

Following this, the Company has been in constructive dialogue and negotiations
with the bond trustee and its financial and legal advisors, as well as
representatives for an ad hoc committee of bondholders

Although there has been significant progress in these discussions, no solution
has been finally reached with all stakeholders to date. Based on the status of
the discussions, however, and in light of the severity of the Company's financial
position, the Board has nevertheless found it necessary to update the market
and present a revised restructuring proposal involving a partial debt-to-equity
conversion without further delay

In order to be implemented, the restructuring proposal will need 2/3 approval in
both the bondholders’ meeting and by the shareholders in an Extraordinary
General Meeting (EGM). Pending such meetings, the discussions with
bondholders, shareholders and other stakeholders will continue

The ad hoc bondholder committee has furthermore stated that their consent to
any restructuring proposal will require that other creditors in the Noreco’s Danish
subsidiaries will need to contribute to a solution. This will be subject to parallel
discussions
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A going concern will best preserve
values

The proposal — approval needed to avoid bankruptcy

+ The updated proposal herein is based on extensive discussions with bondholders’ advisors, the ad hoc
bondholder committee and individual bondholders

* The proposal is a compromise, and an effort by the Company and its advisors to take into account the interest of
all bondholders on one side and the shareholders on the other side

*  NORO6 will keep its claim and aims at full recovery through the assets and tax balances of Noreco Norway AS

— Itis acknowledged that NOROG is in a special position, mainly due to the value of the tax position, although still
uncertain whether NOROG6 will be able to achieve full recovery

*  NOR10, NOR11 and NOR12 will convert ~MNOK 1,900 of their principal debt. Additionally, they will share a
MNOK 600 bond issued by Noreco ASA. Together with the current shareholders, they will maintain exposure to
several triggers that may increase their recovery:

— Insurance claim. Possibility to sell or pursue

—  Production rebound

—  Exploration success from committed wells, e.g. the ongoing Xana well
—  Sale of Danish assets

—  Sale of Huntington

— Rebound in oil price

—  Potential upside from Noreco Norway AS

—  Other M&A

* The proposal, including the debt conversion of ~MNOK 1,900 for NOR10, NOR11 and NOR12, assumes that a
satisfactory position with respect to the Danish subsidiaries and cash outflows is reached




Events and work streams since
15 December 2014

* The Company has been in continuous discussions with the bondholder advisory team and the bondholder ad
hoc committee

+ M&A alternatives have been pursued and new initiatives have been tested without success
*  Full commencement of production at Huntington has been further delayed

* Noreco Oil Denmark A/S has reduced its ownership in licence 9/95 (Xana well) on the Danish continental shelf
from 20.1% to 16% as a mitigating action to reduce cash outflow

* One of the Noreco Group’s payment obligations has not been honoured due to the bondholders not giving their
consent to cover costs in that entity. This relates to the Danish Nini licence where the licence partners have
invoked the default provisions in the joint operating agreement

* At the request of the Company the listed shares and bonds were on 21 January 2015 suspended from trading
on Oslo Bars

* Due to the lower oil price regime, cash outflows that previously were expected to happen in 2015 are now
expected to be put on hold/postponed or cancelled by the relevant Noreco Group company and the licence
partners - this will significantly improve the cash situation in 2015 and current estimate for cash year end is
MNOK 214

* In order to remain as a going concern, the Company will summon for bondholders’ meetings and a
shareholder’s meeting to get acceptance for the restructuring proposal described herein




Overview of proposed restructuring 74 NORECO
solution

New debt structure

® The proposal assumes that NORO6 has a strong position in Noreco Norway AS (tax refund and assets) and
consequently will take advantage of that entity and its assets through moving the bond from the parent to
Noreco Norway AS, while NOR10, NOR11 and NOR12 will take control over the rest of the Noreco Group
through a new corporate bond (NOR13) of MNOK 600 and 92% of the equity

_________________________________________________________________________________________________________________

® Current bondholders in NOR10, NOR11 and NOR12 to convert MNOK 1,863 of their principal debt and
unpaid interest into ~653 million shares, corresponding to a 92% ownership in Noreco ASA

_________________________________________________________________________________________________________________

_________________________________________________________________________________________________________________

® The proposal assumes that a satisfactory position with respect to the Danish subsidiaries and cash
outflows is reached




Summary of terms — NORO06 and 724 NORECO

new bond

Owner Bond

| MNOK 6231
I maintained with
NOROG i debtor in Noreco

Norway AS

i MNOK 420 in
NOR10 ! new senior
! secured bond

i MNOK 120 in
NOR11 ! new senior
I secured bond

i MNOK 60 in new
NOR12 ' senior secured
' bond

r

Main terms

Amended NORO6 bond, transferred to Noreco Norway AS

3 years

6.5% coupon payable in cash if available cash on the Proceeds Account
Same security package as in NORO06 today plus Proceeds Account
Non-recourse to the rest of the group, ring-fenced structure

As part of the implementation of the restructuring solution, the parent shall transfer MNOK 73
to Noreco Norway AS as equity

NORO6 will have a Purchase Option to acquire all the shares (100%) and intra-group loans to
Noreco Norway AS for NOK 1 at any time (subject to release of Noreco ASA’s parent
company guarantee for Norwegian operations). However, Noreco ASA shall always have a
right to repurchase the Purchase Option at any time (all or nothing) at an amount of MNOK 30
or cancel the Purchase Option by exercising the Call Option for the entire bond (in each case
also in response to the Purchase Option being exercised)

One director in the Noreco Norway AS board shall be independent to the Noreco ASA board
General undertakings in line with current agreement, ring-fenced structure

New “NOR13” bond

MNOK 600 senior secured

3 years

6.5% coupon payable in cash if available cash on the Proceeds Account

Ring-fenced structure

Amortisation: 100% at maturity, cash sweep from the Proceeds Account

Same security package as in NOR10 today plus Proceeds Account and certain accounts
General undertakings in line with current agreements

Other covenants as may be agreed between the Issuer and Nordic Trustee to restrict further
indebtedness, investments and other ring-fencing

The proposal assumes improvement of the security position of certain bonds. In the event of a later bankruptcy there is a risk for reversal underdue to Norwegian Bankruptcy law, as
a bankruptcy estate may disregard any security for older debt established within the last 3 months prior to bankruptcy being petitioned. Beyond the 3 month risk described, a security
may, on certain conditions, be set aside by the estate if deemed unfair. As the proposal is intended to represent a long-term overall solution to the financial distress situation, the risk

for such reversal is considered limited

1) Principal amount including accrued, but unpaid interest and default interest until 5 March 2015 (assumed settlement date)
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lllustrative simplified group structure
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lllustration of recovery

The allocation is in accordance with
allocation principles provided by the
bondholders’ advisors

NOROG6’s principal amount is
maintained in Noreco Norway AS
(debtor change)

19-36% estimated recovery for
NOR10, NOR11 and NOR12

Noreco Norway AS funded by
MNOK 73 by Noreco ASA as part of
restructuring and Noreco ASA keeps
the right to continue funding Noreco
Norway AS to maintain equity upside

MNOK 600 in a new senior secured
bond debt divided between NOR10,
NOR11 and NOR12

— Remaining claim to be converted
into equity in Noreco ASA based
on same proportion as in the new
bond

Current shareholders to keep 8% of
equity. All equity will carry equal
rights

Market value of equity post
restructuring is based on MNOK 150
for illustration purposes

Overview of debt to equity conversion

Debt MNOK 1,223

- New senior secured bond ("NOR13") " 600
- NORO6 bond loan " 623
Assumed equity value " 150

- whereof to shareholders 12
- whereof to bondholders 138
Overview of bonds NORO06 NOR10 NOR11 NOR12
Amount outstanding’ MNOK 3,222 623 1,449 766 384
New bond

New senior secured bond ("NOR13") MNOK 600 420 120 60
Allocation in percentage % 70% 20% 10%
NOROG6 - Noreco Norway AS MNOK 623 623

Total bonds outstanding " 1,223 623 420 120 60
Recovery through new bond 100%) 29%) 16% 16%
Net remaining claim 1,999 0 1,029 646 324
Equity allocation and recovery NORO06 NOR10 NOR11 NOR12
Existing number of shares Mill. 57

New shares " 653

Share price NOK 0.21

Split of new shares Mill. 653 457 131 65
Equity ownership to bondholders % 92%) 0% 64.4% 18.4%) 9.2%
Value of new senior secured bond ("NOR13") MNOK 600 0 420 120 60
Value of NORO6 " 623 623

Equity value " 138 0 97 28 14
Total potential recovery 1,361 623 517 148 74
%recovery % 42%) 100%) 36%) 19% 19%

1) Principal amount including accrued, but unpaid interest and default interest until 5 March 2015 (assumed settlement

date)




(“NOR13”)

Issuer:
Guarantors:
Loan amount:
Currency:
Tenor:

Coupon:

Amortisation:

Proceeds Account:

Call Options:

Status:

Covenants:

Event of default:

Change of control:

Listing:

Documentation:

72 NORECO
Summary of terms Noreco ASA bond

Norwegian Energy Company ASA

Noreco Oil Denmark A/S, Noreco Petroleum Denmark A/S and Noreco Oil (UK) Ltd
MNOK 600

NOK

3 Years

6.5% p.a. semi annually, payable in cash if available cash on the Proceeds Account, (and subject always to the company
having a lawful level of equity ) otherwise PIK

Amortisation: 100% at maturity. If there is more than MNOK 50 on the Proceeds Account at Coupon payment dates, such
amount shall be used to sweep the bond at par value

All net proceeds from sale of secured assets and the insurance claims, as well as free cash of the Ring-fence 1 group from
operating activities exceeding MNOK 100 shall be transferred to an earnings/proceeds account (“Proceeds Account.”) Initial
cash of the Ring-fence 1 group shall not be part of the cash flow that is used to calculate the amount to be transferred to the
Proceeds Account

Anytime at par value with accrued interest (including PIK)

Senior secured with security package in line with current NOR10 security package plus the Proceeds Account. Other
material cash accounts of the Ring-fence 1 group shall also be pledged (but not blocked) to the extent legally possible

» General undertakings in line with current agreements

* Ring-fenced structure

» The claim recoverable under the bond in a default and enforcement shall not exceed the value of secured the assets

» Other covenants as may be agreed between the Issuer and Nordic Trustee to restrict further indebtedness, investments
and other ring-fencing

Standard event of default provisions included cross default, however Noreco Norway AS shall not be included in the cross
default

No
Yes

Norwegian law

10




Summary of terms Noreco 72 NORECO
Norway AS bond (1/2)

Main terms to be similar to current NOR0O6 bond agreement

Loan amount:
Tenor:

Issuer:

Call Option:

Status:

Proceeds Account:

Covenants:

Noreco Norway AS (change of debtor from Norwegian Energy Company ASA (“Noreco ASA”))
MNOK 588 plus accrued but unpaid interest
3 years

6.5% p.a. semi annually. Cash payments if available cash on the Proceeds Account (and subject always to the company
having a lawful level of equity), otherwise PIK

Amortisation: 100% at maturity. If there is more than MNOK 50 on the Proceeds Account on Coupon payment dates, such
amount shall be used to sweep the bond at par value

Anytime at par value (included accrued but unpaid interests and accumulated PIK interests)

» Senior secured with same security package as current NOR06 bond agreement, included but not limited to shares in
Noreco Norway AS, intra-group loans provided from other group companies to Noreco Norway AS plus the Proceeds
Account

» Non-recourse to other group companies and group assets

All net proceeds from sale of secured assets, as well as free cash of the Ring-fence 2 group from operating activities
exceeding MNOK 50 shall be transferred to the Proceeds Account, however this threshold may be higher if needed to meet
requirements under exploration facilities. Initial cash of the Ring-fence 2 group shall not be part of the cash flow that is used
to calculate the amount to be transferred to the Proceeds Account

» General undertakings in line with current agreement
* Ring-fenced structure
» One director in the Noreco Norway AS board shall be independent to the Noreco ASA board

11




Summary of terms Noreco

Norway AS bond (2/2)

Main terms to be similar to current NOR0O6 bond agreement

Event of default:

Initial funding:

Equity call option:

Change of control:

Standard event of default provisions, however no cross default to other group companies

As part of the implementation of the restructuring solution, Noreco ASA shall transfer MNOK 73 to Noreco Norway AS as
equity. Additionally; the net amount owed to Noreco ASA shall be converted to equity

NORO6 will have an option (“Purchase Option”) to acquire all the shares (100%) and intra-group loans to Noreco Norway
AS for NOK 1 at any time (subject to release of Noreco ASA’s parent company guarantee for Norwegian operations).

However, Noreco ASA shall always have a right to repurchase the Purchase Option at any time (all or nothing) at an
amount of MNOK 30 or cancel the Purchase Option by exercising the Call Option for the entire bond (in each case also in

response to the Purchase Option being exercised). Acquisition of the shares constitutes a change of control and is
dependent on authority approval.

No
Yes

Norwegian law

Z2 NORECO
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Bankruptcy will be value
destructive (1/2)

* In the Company’s opinion a bankruptcy of the Company or any of its subsidiaries will have significant negative
effects for all the Company’s creditors
— A debt negotiation process of Noreco ASA may be an alternative to seek earlier dividend distribution, however, government

approval in addition to either unanimity among creditors or a structured solution with the legal minimal requirement of 25 %
dividend may prove challenging

* Inthe event of a bankruptcy recovery from the uncollateralised cash in Noreco ASA for the various bonds is
estimated to be in the range of 10-14%, however this will take a long time to recover as no dividend distribution can
be expected until all claims have been finally settled with regard to legal basis and justified amount

— For NOR11 and NOR12, the dividend pay-out from the Noreco ASA estate (mainly consisting of uncollateralised cash in
Noreco ASA) will be the only realistic source of recovery

— NORO06 is assumed to have a full claim of dividend against ASA even if NOR06 were to take ownership of shares in Noreco
Norway, capitalise to secure operations and through their ownership be able to sell all operational activities and receive tax
refund from the Norwegian authorities

—  Ordinary claims in Noreco ASA related to parent company guarantees issued by Noreco ASA as security for its subsidiaries’
obligations are estimated to be in the range of MNOK 400-800, whereof MNOK 100-200 is related to Denmark, MNOK 50-
300 is related to UK, and MNOK 250-300 is related to Norway

* A bankruptcy in Noreco ASA will lead to bankruptcy in Denmark. The estates may pursue a process to increase the
value of the insurance claim and timing and recovery for bondholders from Danish estates would remain highly
uncertain

« Under the Danish Subsoil Act, a hydrocarbon licence is not available to the recourse of creditors, and therefore
cannot be included in or sold by a bankruptcy estate

* A sale of the shares of Noreco Oil (UK) Ltd (owning a participating interest in the Huntington licence) from the
bankruptcy estate could provide some recovery to NOR10. Sales price will however be adversely affected if sold

now, given the current history of problems at Huntington, the oil price and the seller’s distressed situation 13




Bankruptcy will be value
destructive (2/2)

« Upon a bankruptcy in Denmark, the licences may be taken over by the licence partners according to the default
rules in the joint operating agreements. Further, the Danish Energy Agency may revoke the licences in their
entirety for all licence holders according to the licences and the Subsoil Act in the event of bankruptcy.
However, in the event that the pledgees seek to sell the licence shares of the Danish Noreco-subsidiaries due
to default, the Danish Energy Agency will not revoke the licence before 120 days have passed, to enable the
pledgees to transfer the licence shares to the co-licensees or third parties. This will create large claims against
the Danish Noreco-subsidiaries

— Any defaulted payment obligations regarding the 9/95 licence (Xana well) can be claimed by Maersk (the licence
partners) under the parent company guarantees issued to Maersk (the 9/95 licensees)

— The Danish Energy Agency may call on the parent company guarantees for obligations towards the Danish Energy
Agency, for instance if the licence is revoked, and the Danish Energy Agency demands payment from all licence
holders for non-fulfilment of work obligations or abandonment obligations under the licences

* There are several unknowns in a bankruptcy of an E&P business relating to authorities in three jurisdictions
(Norway, Denmark and UK), such as the scope of the parent company guarantees issued to these states and
certain licence partners, potential claims under the joint agreements, licence agreements etc.

* A bankruptcy in one part of the group is likely to lead to a domino effect with bankruptcy as possible outcome
for other companies in the Noreco Group, for example due to risk of accelerated cash calls and inability to
meet all creditors’ claims

* No previous bankruptcies in E&P businesses in Norway or Denmark, hence there is some uncertainty as to
how relevant laws and regulations will be applied

+ The Company has large tax losses carried forward and tax balances which it is uncertain how will be treated in
a bankruptcy

14




Key changes to assumptions since
updated proposal 15 December 2014

* The spot price for oil has dropped ~USD 5 per barrel, with oil forward contracts also down
— Noreco’s forecast assumption for 2015 reduced from 65 to 55 USD/bbl

* Compared to the NOK, the USD has appreciated with ~NOK 0.21/USD to NOKUSD 7.63, whereas the DKK has
depreciated with ~NOK 0.08/DKK to NOKDKK 1.16 and the GBP has depreciated ~NOK 0.10/GBP to NOKGBP
11.49

— Noreco’s forecast assumption increased from 7.00 to 7.60 for USDNOK, 1.15to 1.17 for DKKNOK, and 11.00 to
11.50 for GBPNOK

* Production outlook remains more or less the same, but there is uncertainty with regards to Huntington, where
normal production will not resume until the end of February at the earliest

* Due to non-payment default on the Nini licence Noreco’s share of oil is taken by the other partners

* The oil price drop is on an isolated basis resulting in reduced cash balance year end 2015
— However, the lower oil price regime will also impact the decisions to pursue developments or investments in the
projects that Noreco and its licence partners are exposed to

—  This means that a significant portion of the 2015 capex/cash outflow will be put on hold/postponed or cancelled.
Altogether, this is expected to result in an improved cash position year end 2015 compared to 15 December 2014
presentation

15




Forecasting assumptions have 74 NORECO
changed rapidly

Brent forward curve USDNOK forward curve
USD/bbl USDNOK
857 7.7 -
7.6 1
80 - A
7.5
7 7.4
70 73 -
70 A '
6/ 7.2

65
65 - /

7.1 -
/ 7.00
60 1 7.0

Average current forward curve 2015

55 6.9

0= 0.0

jan-14 jan-15 jan-16 jan-17 jan-18 jan-19 jan-20 jan-21 jan-22 jan-14 jan-15 jan-16 jan-17 jan-18 jan-19 jan-20 jan-21 jan-22

— Current cash forecast assumption = Current forward curve (3 February 2015)
— Forward curve Restructuring proposal (9 December 2014)* —— Restructuring proposal assumption (15 December 2014)

*) The restructuring proposal dated 15 December 2014 was based on market outlook and forward curves as of 9 December 2014 16
Source: Bloomberg as of 3 February 2015




Changes in forecasted cash 724 NORECO
balance since 15 December proposal

Change in cash balance year end 2015

(MNOK)
Uncontrollable Items possible to influence Additional mitigating actions
500 -
400 - | T
300 A
77777777 214
2000 51
777777777 42
100 -
115
U . e — 35
=z Il N
-100 1 | s
-200 -
Cash year Oil price & FX  Huntington Other* Huntington NB-5 and Gohta Initiatives Revised Potential Cash year
end 2015 restrictions water injection other Danish expected to reduce Base Case mitigating end 2015
December intervention  investments postponed G&A and actions, incl
forecast moved to 2016 put on hold**  to 2016*** exploration further cost
costs reduction****

» Significant efforts made by the Company to reduce costs and investments going forward to
increase short term robustness

« Additional mitigating actions have been identified and are being pursued

*) Other includes among other Xana farm-down, reduced OPEX and change in working capital

**) Cecilie and Nini partnerships have not concluded on investments in 2015. Licence decisions postponed due to low oil price environment

**+) Gohta licence is now viewed most likely to be postponed until 2016 17
**xx) Additional mitigating actions associated with risk both with regard to likelihood and cash effect. Examples next page




Mitigating actions to reduce cash 72 NORECO
outflow 2015

« Cash resources and cash flow in 2015 is under control despite the current low oil price

« Mitigating actions which could significantly reduce negative cash flow have been identified on top
of general cost reduction measures across the portfolio

lllustrative
CF effect Feasibility
2015

Action

All amounts MNOK

Disposal farmdown Goae S5 POCEEGe 1 2018 1 addten et orion ool M 1 @
Disposal /farm down Niobe For illustration purpose cash effect of drilling cost assumed 50 @
Disposal /farm down Haribo For illustration purpose cash effect of drilling cost assumed 25 Q
Disposal other NO licences 10 O
Temporary shut-down Cecilie Partnership is evaluating 10 O
Enoch insurance claim Claim for repairs and loss of production income. Total claim ~MNOK 40 Up to 40 Q

* Proceeds from sale of Gohta is associated with high uncertainty and largely dependent on oil price going forward. For commercial reasons an estimated sales price is not included




Forecasted cash balance* 7ANORECO

- excluding amortisations and interest

Sensitivities to mitigating actions Oil price sensitivities (delta from 2016)
(MNOK) (MNOK)
1,400 - 1,400 -
e Base Case = Base Case
Potential mitigating actions** Base Case + 10 USD/bbl
== Base Case + 20 USD/bbl
1,200 1 1,200 + e Base Case - 10 USD/bbl
1,000 - 1,000 -
800 - 800 -
600 A 600 A
400 400 +
200 - 200 - \
0 T T T T T T | 0 T T T T T T |
2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020
* Cash balances Base Case are excluding extraordinary payments such as proceeds from insurance claims, contingent payment Zidane, or sale of assets 19

** Potential mitigating actions do not include sale of Gohta, see slide 18, or further cost reductions than in Base Case
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Overview of Ring-fence 1
Norwegian Energy Company ASA

- The fall in oil price and under-performance (ﬁﬂgg flow Ring-fence 1

by Huntington and DK assets have 600 .

significantly reduced the value of the assets
in Ring-fence 1 during the last six months 500 1
« The assets’ ability to generate cash flow is 400 1
highly sensitive to oil price 300
- Starting cash balance of MNOK 628 year 200 - 18 »
end 2014 in Ring-fence 1 100 | I I o
. . 39
* Negative cash flow from Ring-fence 1 0 . . . -
assets of ~MNOK 461 expected in 2015, r
which is unfunded on a subsidiary level 100
—  Off-setting future Huntington abandonment costs -200 - -149
—  Committed exploration UK and Denmark i
N . 300 mmmm Cash flow
—  Cash distribution to Noreco Norway as part of the Cash ending balance
restructuring of NORO6 -400 1 "
— Negative working capital 500 1 461
2015* 2016 2017 2018 2019 2020

» Further value of Ring-fence 1’s assets is
related to upside potential and insurance

— Increase in oil price and value of producing
assets in the future

— Insurance claim in Denmark

—  Exploration success on the ongoing Xana well *) Cash flow 2015 includes MNOK 73 transferred to Noreco Norway 20




Overview of Ring-fence 2

Noreco Norway AS

Underlying values in Ring-fence 2 are
predominantly in tax balances and potential
value of Gohta

Ceasing the petroleum activities in Noreco
Norway is expected to release a substantial
amount of cash from tax losses, however;

—  Pay-out will be contingent on selling/terminating all
assets with petroleum activity, including the majority
of Noreco’s staff and the producing fields

—  The pay-out from Norwegian tax authorities is most
likely in December in the year subsequent to the
year of cessation

— Exact amount available for pay-out will not be
known before tax authorities’ approval

If NOROG6 enforces its pledge over Noreco
Norway AS, bondholders most likely need to

fund:

— Outstanding exploration loan facility of MNOK 284
(falling due December 2015), in the event that the
bank consortium does not continue the existing
facility due to the agreement being in default

— ~MNOK 250 of negative cash flow in 2015 if no new
exploration loan facility is available, of which
~MNOK 200 is refunded in December 2016

Z2 NORECO

Cash flow Ring-fence 2

(MNOK)
mmmm Cash flow
1,000 -
Cash ending balance
860
800 -
600 -
400 -
200 -
5
12 9 6 2
0 |.| — — 3 T
a0 -2 1 0 J’
-200-*b'\<bca0\q,rbv_%>90*
S I T SO SN AR AN LY AP S
B R S SR S S S S S S

*) Cash position year end 2014 estimated to MNOK 42
*) Cash flow 2015 includes MNOK 73 transferred from Noreco ASA

**) Exit tax refund assuming petroleum activities have ceased in 2025
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Note: Exploration activity included for two years




Strategy going forward

« Following the restructuring and given the current oil price environment, the Company will be
focused on cost reductions and mitigating actions to improve cash liquidity and maximise value
of existing assets. The Company will work to:

Keep commitments at a minimum and avoid any unnecessary spending

Evaluate different exploration strategies, including potential downscaling of activities
Pursue accretive divestments and dispose of non-strategic assets

Farm down of exploration costs

Continue to work with partners to reduce operating costs

Optimise value of Danish portfolio through solvent restructuring efforts currently ongoing
Maintain strong cash management focus to repay debt

Maximise recovery from insurance claim

Utilise tax positions where applicable

Pursue M&A activities

* New shareholders and the Board will review its opportunities and implement the strategies and
measures considered to best preserve and create values

« With this focused strategy, the Board and management of Noreco firmly believe that this
restructuring proposal and maintaining a going concern is the best available strategy for the
stakeholders to maximise recovery/value

« The company will do its utmost to achieve a satisfactory position with respect to the Danish
subsidiaries and cash outflows
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