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Important information

This company presentation (the “Presentation”) has been prepared by Norwegian Energy Company ASA (“Noreco” or the “Company”). The Presentation
has not been reviewed or registered with, or approved by, any public authority, stock exchange or regulated market place.

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.

The information included in this Presentation may contain certain forward-looking statements relating to the business, financial performance and results of
the Company 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 opinions and forecasts which are subject to risks, uncertainties and other
factors that may cause actual events to differ materially from any anticipated development. For a description of such risks, uncertainties and other
factors; please see the Company's prospectus dated 19 October 2009. None of the Company or 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 Company’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 has been prepared for information purposes only. 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.

This Presentation speaks as of 28 January 2010, and there may have been changes in matters which affect the Company 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 Company 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.
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— INSIGHT CHANGES REALITY

e

Strategy update

Scott Kerr, CEO
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Noreco

W Portfolio of 8 producing fields

B Ongoing developments will more than double
production by end 2012

W Additional growth from existing discoveries

W Large exploration portfolio offers substantial upside
through selective drilling program

W Strong financial position
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Bullish on long term oll price

Oil price and rig rates
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Exploration-driven strategy

NCS transaction multiples (USD/boe) *

12

Discoveries Developments Producing assets

10

* 3-2-1

Denmark multiples
approx. 3 x Norway

UK multiples
approx 2 x Norway

Source: RS Platou Markets.
Transactions on Norwegian Continental Shelf normalized for oil price and excluding tax balances
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A balanced portfolio increases value
creation

Exploration - Appraisal] Development Abandonment

, -
Income

investment

y
Value

\ > Time

Most capital intensive phase
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Uncertain financial markets

Noreco and OBX from 9 November 2007
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Focus on North West Europe

® Area of competence

Similar play types
and geology across basins

Stable business environment,
low geopolitical risk

Infrastructure in place

Each country plays a different
role in the portfolio

Norway
Denmark
UK

Greenland




Strategy and business model

Exploration roush developments in Production
and sales

KEY = Access to acreage W Active portfolio “  Opportunity creation
SUCCESS 1 selective drilling management = Subsurface,
FACTORS . gipsurface & drilling ™ Subsurface, drilling facilities

expertise projects and and commercial
= G&G Data commercial expertise expertise
o HSE W HSE W Risk management
m HSE
MAIN = Dry wells W Schedule W Plant integrity
RISKS » Asset/financial w Costs w Costs
market = Asset/financial market
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2009 - testing the model

Oil price decline by
more than 50%

Finance markets
"freeze” and credit
THEVEEDIE

Exploration and
licensing activity
remains high

Siri shut down for
several months

Oil prices begin to
rebound in 3Q 2009
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First 5 years

Incorporation Prequalification Altinex Drilling Acquisition Equity issue
NCS acquisition campaign Talisman & bond
started Denmark refinancing

2007 2008
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Noreco today
— an established North Sea independent

8 producing fields 3 developments 19 discoveries 57 license

D B
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http://www.noreco.com/index.php?eID=tx_cms_showpic&file=uploads/pics/lulitaPlatform.JPG&width=800m&height=800&bodyTag=%3CBODY%20bgColor=black%3E&wrap=%3CA%20href=%22javascript:close();%22%3E%20%7C%20%3C/A%3E&md5=04069fd2aa36b207f2fed14d8de25906
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Strong resource base

Reserve/resource growth (million boe)

800 - AT
400 - “Er(En
1
200 A ' SRR i P
. mm [ EREene Ry
2006 2007 2008 2009  1.1.2010E Ha'teba"ke" sacal
Northern North S
2P reserves

Contingent resources

Risked exploration resources
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2010 outlook

in Production

with Exploration through developments
and sales

License rounds and W Progress Oselvar, Siri repair
acquisitions Huntington and Nemo = Production
w6 wells m Development 13-14,000 boed
= Exploration investments investments = Investments
NOK 1,100 million NOK 350 million NOK 350 million

W Exploit growth potential in the portfolio



Summary

Firm growth strategy with strong delivery to date

Solid reserve and production growth expected from a
balanced portfolio

Significant exploration upside in a diversified portfolio

Strong financial position
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— INSIGHT CHANGES REALITY

Exploration

Lars Fosvold, VP Exploration
The Noreco Model
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One common view of exploration

GRANTCAND}
SUCCESS INTHE OILAND GAS | | 1. START COMPANY IMGOING OUTAFTER |3
BUSINESS BOILSDOWNTO || 2 GETEXPLORATIONLICENSE | | WO 1DIONT KNOWIT WNCHANDGETTING | §
FOUR STEPS: 3. DRILL WELL WASTHATEAST] INTHE OILAND GAS

4.FIND OIL

\

BUSINESS.

it Granfland Exterprises. AT fights reserved

Copy' g




The hydrocarbon play

Depth (km)

Oil and wet gas zone /

Source: www.learner.org

A Dilfield

" oiland gas move from the
source rock to the reservoir rock.

General Lithology
=3 Reservoir rock (sandstone or carbonate)
Bl Source rock (organic-rich shale or carbonate)
= Basement rock {crystalline/volcanic rock)
= Cap rock (shale, anhydrite, or salt/impermeable]
= Sedimentary rocks (shale)
Ol and gas

22 NORECO

W A hydrocarbon play
is a specific
geologic set

® source rock
* reservoir rock
® trap type

M A particular play
comprise at least
one prospect




The hydrocarbon prospect

B The hydrocarbon prospect is a potential accumulation of oil or gas that
can be extracted from its reservoir at economically sustainable rates

m In-place volume of hydrocarbons under standard conditions
e |IP =BRV * n/g * porosity * (1-Sw) * volume factor

B Recoverable resources
* Recoverable resources = lIP * recovery factor

RESERVOIR MODEL (9) TRAP MODEL (9 FLUID MODEL (9

| Effective Reservoir Interval ! m

densate Yield ~ CGR

Thickness

|y

Quality What is the depositional
[ ] environment(s) What are the expected
&l do the input parameters reflect this ‘ What controls the COﬂtaCt(S) ‘ fluid phases
™y -
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Prospect Risk

Chance Of (g@OIOQiC) SUCCGSS - Preservoir X Ptrap X Pcharge X Pretention
e relative to a defined geologic minimum recoverable volume

e assuming that the individual risk elements are independent of each other.

RESERVOIR MODEL (9 TRAP MODEL (9 FLUID MODEL (9
| Effective Reservoir .I‘-ntrv ! 2 g 1 Condensate Yield ~ CGR ]

TN
N

Thickness [

Quality What is the depositional

(o] environment(s) L What are the expected
&0 do the input parameters reflect this ‘ What controls the contact(s ‘ i
—— . - (s) fluid phases
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Prospect Risk

=P Do you know enough
reservoir to define the risks

. Ptrap Perfect
= I:)charge L, V.High

©

(D}
O IDretention = high

2

x

~ Medium

S

c

(D)

.-9 Low

b=

8 V.Low

None l(;% 2(;% 3(I)% 40% 5(I)% 6CI)% 76% 8&)% 9IO%
Risk
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Prospect Risk & Uncertainty

P100 ~ The absolute minimum
100% .
4
. Range Of VOlume P90 ~ There isa90% chance that the
Outcom es a bove ¥ volumes are greater than this value
4
geo|og|c minimum = B The UN-RISKED Expectation curve
B £ (cumulative descending)
recoverable volume 5
o i
. Un_rlsked versus rISKEd i} Mode ~ The Most Likely value (in this case P65)
prospective resources v
E T PS50 ~ There isa50% chance that the volumes
ﬁ """" are less/ greater than this value
o
an .pe.) Mean ~ The Average value of the entire
The RISKED Expectation curve ' distribution (in this case P40)
(cumulative descending) \
v \\
\
\ The Frequency Histogram
\\
P10 ~ Thereisa10% chance that the
""""""""""""""""" olumes are greater than this value
0% A\ v vvy v | mree—
0 Min. Volume PP0 Mode P50 Mean P10 The absolute maximum ~ PO
Reserves
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Prospect Economics

B Exploration is an investment

B Expected Monetary Value — EMV

* is the chance weighted Net Present Value (NPV) outcome of an
investment opportunity, like an exploration prospect.

— Discovery NPV * Chance Of Success
EMV —

—  Dry well cost * 1- COS



Noreco’s exploration model

Allocate exploration
investments to selected wells

portfolio Focus on exploration wells
that have a high value
creation potential

Active high grading of

Disciplined high grading of
portfolio on the basis of
thorough geoscience work and
economic evaluations

Sell, farm-out or relinquish
licenses that do not compete
in the portfolio

Focus exploration in NW

Europe in areas where we

have competence or

compliment our current

portfolio

Targeting new exploration
opportunities with large
potential



Greenland
2010 License Round
2012 License Round

Atlantic Margin
eHigh Risk High
Reward

eCompany expertise
and knowledge

e
North West European Focus

Vgring basin

Rockall basin

Porcupine basin

——— 73 NORECO

Barents Sea

*Building knowledge

¢ Active partnerships

eTargeting high impact prospects

Norwegian Sea

eLarge oil/gas prospects in deep water-
High Risk/High Reward

eSweet gas near infrastructure — fast
payback

¢Qil prone opportunities near
infrastructure on Halten & Dgnna Terrace

North Sea (incl. DK & UK)
eValue in low-medium risk, medium
size stand alone and smaller
prospects near mature infrastructure
with ullage available.
eNew or under-explored play types
e Company core expertise and
knowledge area
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Noreco’s exploration track record

Wildcats on Norwegian Continental Shelf 1999-2009

Noreco discovery

rate
) X
/~—~_" \ s
/ \ A / B
/ "\ / -
/ N\ / N
\V4 B
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
Year

0,8

T 07

- 0,6

- 0,5

- 0,4

- 03

- 0,2

- 0,1

0

3 No of wildcats
= Discovery rate

28
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Exploration track record

701

60-

50+

40-

B Expected
O Discovered

30+

Net P50 mmboe

20+
1011

O i
2007 2008 2009 2010
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Discovery categories

B Discoveries under development
e Oselvar, Huntington Forties, Nemo

M Discoveries close to Noreco fields and developments
e For example Huntington Jurassic and Ipswich

m Discoveries under planning/appraisal
e Significant discoveries to be appraised such as Gita and Grosbeak
e Quick tie-back opportunities such as Gygrid, Galtvort

M Discoveries in need of further exploration success



Net P50 mmboe

Prospective resources

600

500 A

400 -

300 A

200 -

100 -

Net risked million barrels oil equivalents

e 22 NORECO

—# of Licenses
4 net mmboel/license

B Considerable portfolio growth
m Highgrading of the portfolio

2005 2006

mmm Undiscovered Risked Exploration Resources

2007

2008

15

2009

60

- 50

- 40

- 30

- 20

- 10

# of Licenses
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Explorat

Area

Norwegian Sea

Haltenbanken

Northern North Sea

Southern North Sea

Denmark

Potential to Noreco

(net mill barrels)

+1,000

+ 100

+ 200

+ 100

100

ion ébtfvity

Activity to date

Seismic

2 discoveries

3 discoveries

2 discoveries

2 discoveries

— 73 NORECO

Activity

planned 2010-

2011

3+ wells

2 wells

3+ wells

3+ wells

4

w "
| | _F"

aPiull

}

Haltenbanken f
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Denmark
B Substantial opportunity in
Gita/Maja/Amalie licenses

B Exploration opportunities around
the producing fields

M Total area potential up to 100
million barrels net to Noreco

- 7/89
‘South Arne
] : .l J - i

- 2/06 ||
"« South Tor Pod
[ r P2y
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Gita discovery - status

B License Maja 9/95 — two-year
extension granted

* Seismic reprocessing

e Well planning

B Substantial subsurface work
done by Noreco in 2009

e Confirms Noreco resource
estimate and upside potential

® Noreco’s target for 2010-2011

e Continue to mature the Gita
discovery

e Drill at least one appraisal well
in 2011
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Setting Top Lulu — Depth Map
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NACS2002 Fullstack Spectral Enhanced
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PL458

PLO4SD
Enoch

Southern North Sea

m Discoveries and successful appraisal
made on Huntington, Oselvar/Ipswhich
and Nemo

{

PLA51
l,'/

pL274 - PLOOGC !
Oselvar SE Tor
[ PL540

P1666 PLOOED PL400D

| |
PLO18C i

Flyndre

P1114 i
Huntington PL274CS

m Significant exploration opportunities in
this area, where Noreco has a strong
position

= g

PLA40S ‘
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PL400 Barchan

License PL400 Norway, Noreco 30% and Lundin is operator
Rotliegendes play
e Unproven petroleum play

Chance Of Success = 0.18 — main geologic risks are trap and
reservoir

Total gross recoverable volumes are estimated at 50 — 325
mmboe

6258000 6260000 6261000 E1E4000 GIEE000 E2ERO00

E256000

B254000

Depth
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P1660

P1114
Huntington

\

= PL148
Nemo

Oselvar

PLODEC
SE Tor
_F'LOOGD 1/9

00 ["A\West” .
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4 200 j

4400 ;
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PL360 Lupin

License PL360 Norway, Noreco 15%
and Statoil is operator

Rotliegendes reservoir and
Carboniferous source play

COS = 0.10 — main geologic risks are
source rock and reservoir = T

Total gross recoverable volumes are
estimated at 100 — 760 mmboe

PLI16CS

| " |

Top Rotliegendes depth map (3D)




Northern North Sea

PL378
PLOSS
Brage '

B Middle - Upper Jurassic and Paleocene Vs
plays L185

PLA14

PL412

B Total area potential of about 200 million
barrels net to Noreco

B PL378 Maturation

* Grosbeak discovery appraisal well

‘!
* Gnatcatcher exploration well ¥ |

* Licence awarded in APA 2005 '
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PL378 Grosbeak discdvery appraisal

Top Brent Depth

B License PL378 Norway, Noreco 20 % and
Wintershall is operator

m Hydrocarbons found in both targets for the
well

. e Total estimate of 35-190 million barrels

B The primary goal of the first appraisal well is
to reduce uncertainty in the resource

estimate
e Grosbeak structure very sensitive to depth
uncertainty

e Additional uncertainty in reservoir continuity

f Grossbeak discovery - ~ Upside potential
35/12-2

”s”

,__/"-J Fensfjord Fm
—”__.,,_.—-—-—‘ v +

Krossfiord Fm Fensfjord Fm

i ='ISogngi]c.>_r-d Frn T

Krosssfjord Fm

S BrentGp |

B o . ;| Brent Gp
B cas

Mew prospect




Depth

PL 378 Gnatcatcher p_fospect

B Upper Jurassic play
* On the migration route from Grosbeak
* Grosbeak derisked migration
B COS = 0.28 — main geologic risk is reservoir
quality

B Total gross recoverable volumes are estimated
at 50 — 210 mmboe

PL 090D | PL 378

Grosbeak
Discovery

Spill of Gnatcatcher @
Volgian unc

Wut in well
BCY 4

2130 m contact point between
P e 35/11-B23-H

F Fj & S Fj Fluids same below
this point All Gas GRV same
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PL545 Svaneggle prospect

B License PL545 Norway, Noreco 50% and operator

B Middle Jurassic play in the Asta Graben
* Unproven petroleum province
* Success may unlock PL411 potential

M COS = 0.29 — main geologic risk is source rock

B Total gross recoverable volumes are estimated at 30 — 70 mmboe

Top Vestland Gp (meters TVD SS)

— 73 NORECO

PLO55
Brage

[ PLOSSB| |'

Svaneggle
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Haltenbanken South
. . . PL348
B Noreco acquired 17.5% in PL348 in Galtvort
2006, and has since made two e
discoveries; Galtvort and Gygrid & " F/
| Fe

m Noreco acquired 30% in PL471 in July
2009

B Area potential of more than 50 mmboe

net to Noreco
. o . IR I
B Main play is Middle Jurassic, but also i [T
potential in the Cretaceous _ iy |
L]/
[ 2 o N
z,l L | X
ENERE 4
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PL348/PL471 area

License 348 Norway, Noreco 17.5%
m Statoil is operator

m Classic Middle Jurassic play
m  Gygrid well discovered light oil in Tilje and lle Formations

e Resource estimate 19-45 mmboe
m Galtvort gas discovery in 2008
e Resource estimate 19-30 mmboe

m Total resource potential in the license is 150 mmboe gross

®m Forward plan:
e Seismic re-processing
e Development planning for Gygrid
e Mature Galtvort, Tau, and remaining prospectivity
* Assess development options for gas

License PL471, Noreco 30%

B Middle Jurassic play continues along trend from PL348, with
additional Cretaceous potential

®m Firm well in 2011
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PL348 Gygrid discovery

m Original well on the flank of
the Tilje accumulation

m Sidetrack confirmed the Tilje

discovery and found Schematic cross section through Gygrid well trajectory
additional volumes in the lle
Formation

m Currently re-processing
seismic for better reservoir
definition

®m Development planning
started - tie-back possibilities
to Draugen or Njord

6407/8-5 S

GWC = Gas Water Contact
OWC = QOil Water Contact

Note: Diagram not to scale




Norwegian Sea including Rt 3 ke
PL520| [pieo3 pL4a7 -l |
Halten & Dgnna Terraces T |
PL385
. ] ] i F ™ pLazs %
B Noreco has built a portfolio mainly | R i B
through license rounds TTTTTT .

e Large ownership interests

e Strong operators

M Jurassic and Cretaceous plays

* Mainly gas/condensate targets _
B Area potential over 1 billion barrels ‘g’_ [}
to Noreco Irn

B Two exploration wells in 2010 AL,

e PL 476 Frusalen Bl Sme ﬁ,
PL 435 Zidane 1 S ) P
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PL 476 Frusalen prospect

B License PL476 Norway, Noreco 30% and Det norske is
operator

® In well known hydrocarbon play close to Midgard and
Yttergryta Fields (Asgard), C0OS=0.36 — main risk is migration

B Total gross recoverable volumes are estimated at 14 — 96
mmboe (gas/condensate is most likely phase).

77S77

Yttergryta ' Frusalen
Prospect

Midgard
Field

5l
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PL435 Zidane 1 prospect

B License PL435 Norway, Noreco 20% and RWE Dea is
operator

®m In well known Middle Jurassic hydrocarbon play northwest
of the Heidrun Field, COS=0.50 — main risk is trap

B Total gross recoverable volumes are estimated at 100 —
155 mmboe (gas/condensate is most likely phase)

410000 416000

412000 418000 420000
L L

729900 T2E00 725200 F25E000 7260000 72BN FoREm 727200 727EIN
g

T
402000

T T T T T T T T T T
440000 412000 414000 416000 412000 420000

o 1000 2000 3000 4000 S000m



\..

2009 licence awards

License

PL519

PL520

PL523

PL525

PL526

Plays

Jurassic/Triassic and
Tertiary

Jurassic

Upper Cretaceous

Upper Cretaceous

Permian, Lower
Jurassic, and Upper
Cretaceous

Main prospec size
mmboe gross

500 - 850
500 - 2,500
200 - 800
200 - 800
300 - 800

67°__ 2E° PL523 "525 -
E.ON Ruhrgas 40% bt B

NORECO
Dana

ol An
PL520 6603 6604
ExxonMobil 50% Gro
|NORECO 50%

66°

65°
1E°
6300
5200 PL519
'.‘ Lundin 40%
) NORECO 20%

Spring Energy  20%
Genesis 20%

Aker Exploration 20%

NORECO 50%

/

20%
20%

6607

PL447 .
PL385 PL562
Aoy P

-

860

I NORECO

North Energy
NORECO
E.ON Ruhrgas
Dana

40%
20%
20%
20%

608 66

0
I

607
-'-] PL43

6508
5

6510

6509

2R 18508
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PL520 a substantial opportunity

ExxonMobil (op) 50%, Noreco 50%
B Located in the outer Vgring Basin

m Substantial Jurassic structures mapped
* Gross un-isked resource potential is 500-2500 mmboe  |RSkeco

B Main geologic risks are trap and reservoir quality
e Gro discovery has de-risked hydrocarbon source

m Forward plan:
* Acquire and process 3D seismic 2010/2011
* Reprocess 2D seismic 2010
e Firm exploration drilling

w

Depth in meter

-0

-2000

-4000

-6000

-8000

-12000

-14000
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Exploration activity summary

B Appraise major discoveries Grosbeak Norwegian Sea
and Gita | ! ’ ‘ l I ’

m Start development planning on PL348 | .." 2|
Gygrid and mature remaining ' ¥
resource potential | T3

m Continue drilling out prospective
resources portfolio in classic plays

W
Haltnbanken e«

Northern North Sea
W Target unproven plays and provinces | -

B Continue highgrade Norwegian Sea Southern North Sea |
licenses towards drilling | A .

B Access new exploration acreage



Exploration and appraisal wells in 2010

P Zidane
Pre-drill e
ross unrisked "1 Expected | '
Well license  Equity 5 resourCes of pdrille p I REsraese’ Frusalen
(mmboe) success j
Frusalen PL476 30% 14-96 36% Q1
Barchan PL400 30% 50-210 18% P IEEN Gnatcatcher/ = ...
Gnatcatcher ~ PL378  20% 65-193 28% Il Crossbeak
Zidane 1 PL435 20% 101-155 50% Q3/Q4 '
Grosbeak PL378 20% 60-162 100% Q4

Svaneggle PL545 40% 30-70 29% Q3/Q4




Exploration and “apl_)raisal
well candidates 2011

Pre-drill

ross unrisked Chance
Well License Equity 8 of
resources
success
(mmboe)
Lupin PL360 15% 102-760 10%
Albert PL519 20% 509-855 28%
Squash PL382 20% 107-429 30%
Ratatosk PLA71 30% 11-81 26%
Clapton PL440S 12% 15-100 34%
Jette PL385 20% 18-73 50%
Yuma PLA51 40% 8-209 20%
Torunn PL523 20% 170-831 15%
Leo PL526 20% 288-818 22%
Scotney P1658 50% 13-37 26%

In addition, Noreco’s target is to drill 2-3 appraisal wells in 2011, including at
least one appraisal well at Glta.
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Fields and developments

Rune Martinsen, COO
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6eveloped fields exceed initial
expectations

49 Field size as of 31 Dec. 2006

s > 100 million Sm3
mamm 30-100 million Sm?

3 10-30 million Sm?
s < 10 million Sm?®
e Volume-weighted average = 2.0

Factor for growth in reserves
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[}
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Source: Resource Report 2007, Norwegian Petroleum Directorate.
1 Sm3 = 6.29 barrels
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Brage Field

Trondheim

e = ain
lelds

r_ PLOGSE

pUas

——1

-TPLa5as .‘ e

| f
| p«hﬁ‘? PLDDE

|
/
|
p|_4405
) ) I
II ] | | Lsoun
|
I ] 2006 J
South Tor Pod




_ > 7ANORECO

Oseberg st

rg C

iter, ., /

_—--"""..H.r---.- 3

X =

"*J ‘Oseberg Sor

_Kris




\_

i

Brage field

(Noreco : 12,6% avg equity)

OVERVIEW

Statoil operated

Fully integrated facilities installed in
1993

Production from 3 horizons, with
water and gas injection

Ultimate Reserves to 2025
e PDO : 290 mmboe*
e Current est: 376 mmboe (RF: 37%)
* Remaining : 59 mmboe

Activities
e Three years of drilling new wells

* Modifications to extend operational field
life and improve work environment

*mmboe = million barrels of oil equivalents

Oil Production (stb/day)

— 73 NORECO

120000 -

%

Impact of
new wells

93 95 97 99 01 03 05 07 09

YEAR
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Brage field

(Noreco : 12,6% avg equity)

OPPORTUNITIES FOR GROWTH R ool s
! sognefiora

(Statfjord/B

B Fensfjord Fm.: Complicated reservoir
with large remaining volumes

m Statfjord Fm.: Excellent reservoir that is
largely flooded with water. Remaining oil
in additional segments and unswept
pockets

m Sognefjord Fm.: Significant remaining
volume in thin oil zones

Source: Statoil

® Brent Fm.: Additional infill well and
further flank exploration opportunities
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Brage field
(Noreco : 12,6% avg equity) .
2008 - 2009 Production
50000 -
2010 DELIVERY .
> 40000 -
Ke)
m  Well delivery: £
* Currently completing Statfjord infill well = 30000 7 f
e 2nd well — Statfjord producer %
e 3rd well in planning phase 3 20000 -
e Mature 2011 infill targets g
= 10000

W Operational integrity and cost
¢ Timely investments and upgrades 0
e Operational efficiency
* Manage cost

jan. mai. sep. jan. mai. sep. jan.
08 08 08 09 09 09 10

B Mature long term opportunities

* Increased oil recovery in primary
reservoirs

e Production from poorer reservoirs
* Gas blowdown



Siri area fields

Enach |/

PLO4E

P1660

P1114
Huntington

P1666

Fl

!
(

PL2T4
Oselvar

PLO1BC

re

22 NORECO

Nini East
Ninm

10" Water Injection
4" Gas lift
8" Multiphase

— Cecilie
— /
PL455
. 10" Water Injection
PLI1GCS 4" Gas ift
PL453S :I 12" Multiphase
PL148
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Siri temporary solution

Unique and complicated problem

B September

e Surveillance and assessment of
situation

¢ Identify and design temporary solutions

B October
e Continued surveillance and findings

* Engineering and verification of multiple
temporary solutions

e Fabrication of equipment
e Target installation date late October

B November

e Changed base case solution to metal
frame support

* Rig solution delayed
m December
e Finishing up fabrication
* Mobilization and start of installation

Hours

— 73 NORECO

The installation took longer...

24

16

EHESSBEEREEEEEEES
S5y IgrygssSSedTAAS

. Performing repair work at Siri
' Transit /Transportation

" Repair of Dive Vessel

B Wwaiting on weather

32% efficient diving operations
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Siri area fields

(Siri 50%, Nini 30%, Cecilie 61%, Nini East 30%)

OVERVIEW
m Operated by Dong

B Noreco 50% owner in area host
facility

® Initial development of Siri from 1998
with production jack-up and storage
tank

B 3 satelite developments with low cost
unmanned wellhead platforms

M Siri area reserves
e PDO: 51 mmboe (Siri)
e Current est.: 125 mmboe (w/satelites)
* Remaining: 32 mmboe

B Activities

e 4 development wells and one satelite
development over the last 24 months

e Life time extension to 2020+

Production Siri, Nini, Cecilie (stb/day)

——— 73 NORECO
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30000 T
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10000
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Nini East development

m Nini East is ready to produce

e Platform successfully constructed and
installed

e Hook up and commissioning completed.
e Three wells drilled and completed
e Testing with live oil after Siri start-up

B Development delivered more than 10% below
PDO estimate

m Drilling results indicate more favourable
reservoir description

m Planning for phase Il development with up to
2 additional wells
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Siri area fields

OPPORTUNITIES FOR GROWTH

® Infill drilling potential

W Improved Recovery

B Continued satelite development

M Area exploration

B Gas blowdown opportunities
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Siri area fields

2010 DELIVERY

B Permanent solution for Siri Caisson
* Engineering
e |nstallation

B Maxmize production over Siri
facilities
e Nini East production
e Benefit from 2009 drilling on Nini

e "Repressurized” field after 5 months
shutdown

B Planning of 2011 drilling campaign
B Operational integrity and cost

B Mature new opportunities for
reserves additions

Siri Nini Cecilie Production (stb/day)

— 73 NORECO

2009 Production

25000

20 000

15 000

10 000

5000

0

jan. feb. mar. apr. mai. jun. jul. aug. sep. okt. nov. des. jan.
09 09 09 09 09 09 09 09 09 09 09 09 10

. Production "old wells”

. Production wells drilled since 2007
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South Arne
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South Arne

(Noreco : 6,56%)

1=20

OVERVIEW i,
® Operated by Amerada Hess i

® Developed in 1999. Gravity based
platform with processing, gas
export and oil storage. No drilling
facilities.

B South Arne Reserves
* PDO : 130 mmboe 70000 1
* Current est.: 250 mmboe 60000 -
e RF: 30-40%

e Remaining : 100 mmboe 50000 -

40000 +

m Activities

e Workover campaign and well
optimization to increase field
production and recovery

e Planning of 2010 drilling campaign 10000 1

30000 ~

20000 -

Production (stb/day)

1999 2001 © 2003 2005 2007 2009
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“South Arne
OPPORTUNITIES FOR GROWTH

B Large remaining oil in place
M Recovery factor

m Infill drilling

m Development of northern field extension.

South Arne Phase lll
Development Programme
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Oselvar development

(Noreco : 15%)

OVERVIEW
W Operated by Dong

B 3 wells subsea development,
tieback to Ula facilities

B Development Status
e All contracts in place
* Development ongoing

m Key Milestones
e Subsea installation summer 2010
e Start drilling in Q1 2011
* First oil late 2011.




Oselvar development

OPPORTUNITIES FOR GROWTH

B Oselvar Reserves
e PDO: 52 mmboe RF: 38%

B Upside in PDO Reserves
W Ipswich Discovery

B Exploration prospectivity

Gross Reserves

BIOTO00 BI08000 BI00000 6310000 B311000 H312000 B3 13000 6314000 B315000
-
000,069 0000 DOOBOED 00004 ED 0004 LED DOOZLES DOGELEG 0O0FLES DO0%LE0
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Huntington

(Noreco : 20% in P1114)

OVERVIEW

m UK discovery from 2007, operated by Eon

Ruhrgas UK

Discoveries in Forties and Fulmar Fms

Tieback or standalone development. 4-6
subsea wells. Water injection and gas lift

Development Status
e Concept select in H1 2010
* Prefeed engineering on tieback solutions
* FPSO offers being evaluated

Key Milestones
* Concept select H1 2010
e PDO in H2 2010
e First oil 2012

Forties

< owc

Forties Fm.

\

%' 22/14b-5 T S kage ra k

P
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Huntington development options

Capex NOK 2.5 — 3 billion gross Capex NOK 4 - 6 billion gross
Lease Rate Tariffs to host

Transportation
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Huntington Forties development

Reserves

m Well appraised reservoir
m Complex pore system

m Validity of CPI Logs

o || 5200 stb/d
No water

B Test Results

B Reserves 40 - 50 - 60 - 70 million boe

{72100 stb/d
—1720-30% water
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Huntington Fulmar

(Noreco 20% equity)

Fulmar Depth Map

B Discovery and appraisal well in segment 1

gment 1

m Exploration well tested flow rates at 4500+
bbl/day

B Reprocessing of seismic ongoing to support
appraisal well recommendation in Q3 2010

M Success case is 3 segments filled to spill in
acceptable reservoir quality with potential in
place volumes up to 150 mmbbl

M Risk related to productivity and reservoir
quality



'Nemo development

(Noreco 20% equity)

Discovery from 1992 in Ula Fm, operated
by Lundin. Appraisal well in 2008.

Good quality reservoir with high pressure,
low GOR oil.

Base case reserves ~20 mmboe with
significant upside potential

Subsea tieback with 2 producers and one
water injection wells. Capex estimated to
NOK 3 — 4 billion

Milestones
Concept selection — H1 2010
PDO — H2 2010
First oil — 2012

Nemo - Mungo: 22 Km

Nemo

JN"MD“




(Noreco 20% equity)
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Huntington
Fulmar

Grosbeak

Next generation
developments

Flyndre

Stavanger

Kristiansand 2
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Reserves growth

B Reserve replacement ratio
° 2009: ~200%
e 2008: 145%

B 2P reserves estimate end 2009:
37 mmboe

m 2010 outlook

* Production estimate represents
around 5 mmboe

* Reserves additions from
sanctioned developments
(Huntington/Nemo)

— 22 NORECO

Reserves development

40

30 H I

20

million boe

10

2007 2008 2009

M Reserves W Produced ™ Additions
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2010 Production estimate

Noreco's oil and gas production
Production Assumptions 12950 13-14000
®m Shutdowns 10400 10125
e Siri: 4 days in June, 14 days in September
e South Arne: 2 weeks in August
* Brage: no shutdowns

m Operational Efficiency
°  Siri: 90%

* South Arne: 92% Seasonal production pattern 2010
* Brage: 94%

2007 2008 2009 2010E

® New wells
e South Arne: 2 wells
* Brage: 2-3 wells

@@ R szﬁ NS \?\9 R éo“ N
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Summary

W Working rigorously to arrest decline and maximize
recovery in producing assets

W Development projects provide significant reserve and
production growth

W Pipeline of new developments to be monetized
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e

Financial update
Jan Nagell, CFO
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Licence .

=

Portfolio

Improved solidity > il

Equity ratio Q3-09*: 29.5%

Equity ratio Q4-07: 16.2 %

*Ticker: NOR

* Market Cap (22/01/10): NOK 4.9 billion

 Number of shares: 242 .43 million

« Total assets Q3-09: NOK 11.8 billion ¥

* Net int. bearing debt Q3-09: NOK 4.6 billion -

aF

*Adjusted for equity issue Q4-09 . . i/:’ =

N L
& z;i..-

91
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Building shareholder value




PrOdUCti()n Volume and price development

boed uUsD

15 000 - - 120

® Goal - 100
e Optimize values and cash flow 10000 1 80

- 60

e Minimize operational risks 5 000 - 40

» Downside protection of oil price N 7

Ql- Q2- Q3 Q4 Ql- Q2- Q3- Q4-
2008 2008 2008 2008 2009 2009 2009 2009

B Performance and risk
management

e Active involvement as partner in
field management

e Oil put options
e Extensive insurance policy

B Production === Qil price realized
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Growth through exploration

Exploration activity

B 2010 exploration plan 1200 -
e NOK 1.1 billion (pre-tax) _ 10001

. . © 800 -

e 6 exploration and appraisal wells T soo

e Maturing discoveries § 400 -

e Good visibility on cost, main 2001

uncertainty is on timing

2008 2009E 2010E
B Performance and risk Well License Equity
management Frusalen PL476 30%

* Noreco’s exploration model Barchan PL400 30%

* Highly competent people Gnatcatcher PL378 20%
e Attractive tax and financing Zidane 1 PL435 20%
regime Grosbeak PL378 20%

Svaneggle PL545 40%
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Growth through developments

® New developments
e Robust economics

* Average cost (development +
opex) around USD30/bbl

e Significant upside potential

® Existing fields
¢ |OR, maintenance etc
e High return and quick payback

B Performance and risk
management

e Capital allocation process

e Dedicated project managers

e Simple tie-back projects with
proven technology

Investments in developments and existing fields

< 800 ~ 700

R= 589

= 600 -

(S

¥ 400 A

o

< 200 -

O ,

2008 2009E 2010E
W Developments Existing fields

Figures in NOK million net Noreco

Capex Capex

2010 total Capacit Production
Field NOK mill NOK mill y boed start
Nini East 0 ~600 3000 2010
Oselvar 180 ~650 3000 2011E
Huntington 110 ~500-1200 7000 2012E
Nemo 60 ~600 - 800 3000 2012E

Figures in NOK million net Noreco



Continuous focus of capital structure

B Increased cash flow through acquisition of Talisman Oil Denmark, related equity issue of NOK
509 mill

B Repayment in full of USD 130 million 12% Geopard callable bond
B Conversion of NOK 211.5 million convertible bonds

B New reserve based lending agreement USD 325 million

B Early redemption of 20% of NOK 2,800 million bond and deletion of market adjusted equity
ratio

B  Equity issue NOK 214 million

B Extended and increased exploration loan facility of NOK 1,050 million
B Equity issue NOK 1,275 million

B  Early redemption of NORO1 and NORO2 bond loans

B Issued NOK 750 million NIBOR+7.9% bond 2009/12

LA

B Issued NOK 1,250 million 12.9% bond 2009/2014
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Debt profile aligned to capex plan

® Two bond loans raised in Q4

 NOK 750 million, 2012, 3m Bond repayments
NIBOR+7.9% NOK million

e NOK 1250 million, 2014, 12.9% fixed
1250

B USD 325 million reserve-based
bank facility

969
m NOK 1050 million exploration
facility
300
m Three new fields in production 50 0
before first main repayment (20

Nov 2012) will increase reserve-
based borrowing capacity 2010 2011 2012 2013 2014




T~ 7  PANORECO

BT

Interest cost set to decrease as new
fields are developed

Current debt mix Interest rates
NOR NOK
Fixed
B Reserve-based NOR NOK

NIBOR+7.9%

AON NOK
300m, 9.5%

9,5 %

AON NOK 50m,
8.5%

8,5 %

Target debt mix

NOR NOK 219m
convertible, 6%
Exploration loan,

3M NIBOR+3%

6,0 %

52%

RBL facility USD
325m, 3M
LIBOR+1.9%

25%

L




Sources and uses of cash

2008 2009* 2010E**
Q1-Q3 adj

m Equity

B Debt

B Operations
Acquisitions
Existing fields

m Developments

m Exploration

sources uses sources uses sources uses

* Q1 — Q3 2009 adjusted for equity issue completed in Q4 2009
**Assumptions 2010: Oil price USD 75.0/boe NOK/USD = 5.80
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