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All presentations and their appendices (hereinafter referred to as “Investor Presentations”) published on www.detnor.no have been prepared by Det norske oljeselskap ASA (“Det norske oljeselskap ” 
or the “Company”) exclusively for information purposes. The presentations have not been reviewed or registered with any public authority or stock exchange. Recipients of these  presentations may 
not reproduce, redistribute or pass on, in whole or in part, these presentations to any other person. 
The distribution of these presentations and the offering, subscription, purchase or sale of securities issued by the Company in certain jurisdictions is restricted by law. Persons into whose possession 
these presentations may come are required by the Company to inform themselves about and to comply with all applicable laws and regulations in force in any jurisdiction in or from which it invests or 
receives or possesses these presentations and must obtain any consent, approval or permission required under the laws and regulations in force in such jurisdiction, and the Company shall not have any 
responsibility or liability for these obligations. 
These presentations do not constitute an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction to any person to whom is unlawful to make such an offer or solicitation in such 
jurisdiction. 

[IN RELATION TO THE UNITED STATES AND U.S. PERSONS, THESE PRESENTATIONS ARE STRICTLY CONFIDENTIAL AND ARE BEING FURNISHED SOLELY IN RELIANCE UPON APPLICABLE EXEMPTIONS FROM 
THE REGISTRATION REQUIREMENTS UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED. THE SHARES OF THE COMPANY HAVE NOT AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT 
OR ANY STATE SECURITIES LAWS, AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, UNLESS AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT IS 
AVAILABLE. ACCORDINGLY, ANY OFFER OR SALE OF SHARES IN THE COMPANY WILL ONLY BE OFFERED OR SOLD (I) WITHIN THE UNITED STATES, ONLY TO QUALIFIED INSTITUTIONAL BUYERS (“QIBs”) IN 
PRIVATE PLACEMENT TRANSACTIONS NOT INVOLVING A PUBLIC OFFERING AND (II) OUTSIDE THE UNITED STATES IN OFFSHORE TRANSACTIONS IN ACCORDANCE WITH REGULATION S. ANY PURCHASER 
OF SHARES IN THE UNITED STATES, WILL BE REQUIRED TO MAKE CERTAIN REPRESENTATIONS AND ACKNOWLEDGEMENTS, INCLUDING WITHOUT LIMITATION THAT THE PURCHASER IS A QIB. 
PROSPECTIVE INVESTORS ARE HEREBY NOTIFIED THAT SELLERS OF THE NEW SHARES MAY BE RELYING ON THE EXEMPTIONS FROM THE PROVISIONS OF SECTIONS OF THE U.S. SECURITIES ACT PROVIDED 
BY RULE 144A.
NONE OF THE COMPANY’S SHARES HAVE BEEN OR WILL BE QUALIFIED FOR SALE UNDER THE SECURITIES LAWS OF ANY PROVINCE OR TERRITORY OF CANADA. THE COMPANY’S SHARES ARE NOT BEING 
OFFERED AND MAY NOT BE OFFERED OR SOLD, DIRECTLY OR INDIRECTLY, IN CANADA OR TO OR FOR THE ACCOUNT OF ANY RESIDENT OF CANADA IN CONTRAVENTION OF THE SECURITIES LAWS OF ANY 
PROVINCE OR TERRITORY THEREOF.
IN RELATION TO THE UNITED KINGDOM, THESE PRESENTATIONS AND THEIR CONTENTS ARE CONFIDENTIAL AND THEIR DISTRIBUTION (WHICH TERM SHALL INCLUDE ANY FORM OF COMMUNICATION) IS 
RESTRICTED PURSUANT TO SECTION 21 (RESTRICTIONS ON FINANCIAL PROMOTION) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005. IN RELATION TO THE 
UNITED KINGDOM, THESE PRESENTATIONS ARE ONLY DIRECTED AT, AND MAY ONLY BE DISTRIBUTED TO, PERSONS WHO FALL WITHIN THE MEANING OF ARTICLE 19 (INVESTMENT PROFESSIONALS) AND 
49 (HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS, ETC.) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 OR WHO ARE PERSONS TO 
WHOM THE PRESENTATIONS MAY OTHERWISE LAWFULLY BE DISTRIBUTED.]
The contents of these presentations are not to be construed as legal, business, investment or tax advice. Each recipient should consult with its own legal, business, investment and tax adviser as to legal 
business, investment and tax advice.

There may have been changes in matters which affect the Company subsequent to the date of these presentations. Neither the issue nor delivery of these presentations 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 these presentations.
These presentations include and are based on, among other things, forward-looking information and statements. Such forward-looking information and statements are based on the current 
expectations, estimates and projections of the Company or assumptions based on information available to the Company. Such forward-looking information and statements reflect current views with 
respect to future events and are subject to risks, uncertainties and assumptions. The Company cannot give any assurance as to the correctness or such information and statements.
An investment in the Company involves risk, and several factors could cause the actual results, performance or achievements of the Company to be materially different from any future 
results, performance or achievements that may be expressed or implied by statements and information in these presentations, including, among others, risks or uncertainties associated with the 
Company’s business, segments, development, growth management, financing, market acceptance and relations with customers, and, more generally, general economic and business 
conditions, changes in domestic and foreign laws and regulations, taxes, changes in competition and pricing environments, fluctuations in currency exchange rates and interest rates and other factors. 
Should one or more of these risks or uncertainties materialise, or should underlying assumptions prove incorrect, actual results may vary materially from those described in these documents. 

http://www.detnor.no/
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End 2006 Q2 08

Risked Undiscovered 
Resources

234 504

Discovered 
Contingent Resources

40 95,1

Reserves 7 31,3

Licenses 10 45

Operatorships 7 23
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Reserves and resources

In less than two years we have:

1. More than doubled reserves

2. More than doubled contingent resources

3. Doubled Risked Undiscovered Resources

4. Doubled our G&G staff to 50

5. Second largest exploration programme

Pure NCS play - Second largest operator



Disappointing share performance

 Frøy PDO

 Goliat for sale

 Share overhang from 

DNO
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Short term triggers 

according to analysts:



Varg - New well has doubled production to 20,000 bpd

 Varg (PL 038) – New A08 production well was 

started Monday night and is producing around 

13,000 bpd, lifting Varg production above 

20,000 bpd; net 1,000 bopd to Det norske

 Jotun has added production to Det norske since 

1. January 2008. From 1. August this revenue is 

included in the P&L

 Yme field operated by Talisman, is expected to 

be on-stream during second half of 2009, 

contributing 4,000 bopd to Det norske

 Jotun and Yme will lift Det norske’s production 

above 6,000 bpd in H2 2009
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2H07 1H08 2H08*

Jotun - 455 400

Enoch 161 136 120

Varg 610 542 680

Glitne 852 975 900
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PL 316 Yme redevelopment – first oil 2009

Operator: Talisman (70%)

Det norske oljeselskap: 10%

Expected gross reserves (P50): 67 Mboe

Det norske has received bids for its interest in Yme

 Operator expects the field to be on stream in 2H 2009

 Expected plateau production is 40,000 boe/day (4,000 bpd 

net to Det norske)

 Yme was abandoned in 2001, having produced 51 Mboe

over 5 years (18% recovery rate)

 Jackup with production and storage capabilities 

(MOPUstore)

 Platform construction ongoing in Abu Dhabi

 Storage tank is now being installed
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storage tank is now at the field



The Frøy field 

production and 

drilling unit
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Key economic figures

NPV@8 % after tax, 80 USD/bbl 786 MNOK

Break-even price @P50 volumes 53 USD/bbl

NPV@8% after tax, 115 USD/bbl 2,300 MNOK

Reserves P50 56 Mboe

Production cost

Investments for PL 364 (in 2012) 2,623 MNOK

Lease cost: 6,150 MNOK

Production tariff P(50) 1,265 MNOK

Frøy PDO – partner negotiations ongoing 
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 Negotiations are related to commercial arrangements between the parties

 Det norske believes there is a good chance of reaching an agreement soon



Frøy – Higher Expected Value

 3rd party production

– Profitable for Frøy partners

 Several discoveries and 

prospects in the area

 Det norske has interest in 

nearby licenses

– PL 364 – 50% (O)

– PL 414 – 40% (O)

– PL 460 – 52,5% (O)

– PL 442 – 20%

 Det norske is considering to 

reduce its ownership stake in 

the Frøy field after approval 

of PDO
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PL 460/52,5%

PL 442/20%

PL 414/40%

25 km range
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New area focus - Jotun

 Access to the Jotun production facilities
– 7 percent in Jotun Unit – Lundin agreement has been 

concluded

– ~ 500 bpd net to Det norske

 Additional upside in nearby prospects (PL 

027D)
– Dana Petroleum agreement has lifted Det norske’s 

interest to 35 percent

– Risked potential resources estimated at 17.7 MBO

– 2 wells targeting Eitri and Iving are planned for in 

2009

– Proximity to Jotun would yield early production 

– Det norske targets a net production of 10,000 bopd 

within 2010
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PL 027D

PL 027D

PL 027D 35%Jotun Unit 7%PL 103B 70%



Draupne discovery
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Contingent Gross Resources (mmboe) (P50):

 Many development options

– Draupne/Hanz Stand alone

– Tie back to Grane

– Joint development with Luno, etc

 Planning an appraisal well Q2 2009

 Schedule: PUD 2010 / first oil 2013

Discovery Low – Mid - High

Draupne (O) (35%) 28 – 46 – 68

Hanz (O) (35%) 14 – 18 – 23

Total 42 – 64 – 91

Luno* 65 – 115 - 190

Ragnarrock (P) (30%) 20 – 30 - 40

Total 85 – 145 - 230

* Revus Energy estimate
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* Debt financed exploration costs with collateral in tax refund 

from Norwegian government, paid the year after the costs are 

expensed. Tax refund for 2007 will be about MNOK 624 and 

repaid in December 2008. 

* Excluding Goliat capital expenditures in the three 

year period estimated at MNOK 1,745. First oil 

expected in 2012/2013.
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Financing

 Det norske has a MNOK 1,500 exploration facility with DnB NOR

– As of 1. half 2008 MNOK 394,5 has been drawn under this facility

– Further available exploration facility as of 31 December 2008 is estimated at MNOK 850

– Drawing facility has favourable interest rate terms

 Currently Det norske has no other interest bearing debt

 Cash and tax refund constitutes as per Q2-08, net 720 mill NOK.

 The company is considering asset sales and bank loans/bonds to strengthen its 

balance sheet to fund future development projects

 All assets are being looked at in the sales process, including, but not limited to: 

Goliat, Yme and part of Frøy.

– The company expects offers to come in various forms, including cash, carried interest, asset 

swaps, etc. 
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Goliat – First oil development in the Barents Sea
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 Data room open on invitation only 

basis / more than 15 companies have 

visited

 Bids expected in October

 Decision on possible sale expected 

by year-end.

 Operator’s field development 

investment estimate NOK 25 billion

 PDO by end 2008

 Significant CAPEX will follow 

approval of PDO summer 2009

Oil Gas  Sum

(Mboe) (Mboe) (Mboe)

Base case 182 38 220

 Partners

– Eni (o) 65%

– StatoilHydro 20%

– Det norske 15%

Operator’s reserves estimate:

Possible development concepts



Exploration capacity and fundament

 Staff of 130 persons, including 50 G&G

 24 Operatorships

 45 Licenses

 500 MBO in risked recoverable resources in prospects mapped on 3D data

 At least 25 Prospect to be drilled during the coming three years

 Targeting 90 MBO net to Det norske by end 2009

 Rig capacity as Operator of 1135 days at favourable day rates

 Strategic positions established in the areas around Varg, Frøy, Jotun and 

Draupne for fast track developments in the North Sea
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PL 362 Fulla – first coming well
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 License ownership
 StatoilHydro (O) 50%

 Svenska Petroleum 25%

 Det norske* 15%

 Dana* 10%

 Est. spud date: October 2008

 63 MBOE (P50) estimated 

recoverable volumes

 Prospect expected to include 

both oil, gas and condensate

*Includes Dana deal
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PL 029B Freke – Big play within year end

 License ownership

– ExxonMobil (O) 30%

– StatoilHydro 50%

– Det norske 20%

 Estimated spud date:  October 2008

 Jurassic play in South Viking Graben

 88 MBO (P50) estimated recoverable 

volumes

 Could be part of Dagny and Ermintrude

discoveries

 App. 20% of Ermintrude is within PL 029B

 Det norske will drill the well on behalf of the 

Operator ExxonMobil with semi 

submersible Bredford Dolphin

Freke

Dagny/

Emintrude
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Eitri/Phi – early production opportunity
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 Partners in PL 027D
– ExxonMobil 25% 

– Det norske 35%*

– Dana Petroleum 40%*

 Estimated spud date: February 09

 Well 25/8-16S(A) Eitri/Phi
– Eitri 40 MBO unrisked recoverable oil

– Trap presence is main risk

– Phi – secondary target of 15-20 MBO 
unrisked recoverable oil

– Migration and trap are key risk factors

– Possible to test both prospects with 
one well

Eitri/Phi

Iving

* not yet approved
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Major exploration programme

 We have the rigs

 We have the money

 We have the people

 16 wells started by end 2009

 Targeting 90 Mboe

 Focus on near-term production

Prospect %

Net Risked 

Resources

(Mill. barrels)

PL 362 Fulla 15% 2,77

PL 029B Freke 20% 10,91

PL 038 Grevling 5 % 0.54

PL 027D Eitri 25 % 3.60

PL 460 Storklakken 40 % 6.86

PL 383 Struten 55 % 16.78

PL 321 Geitfjellet 25 % 6.06

PL 380 Fongen 70% 11,78

PL 316DS Aubrey 10 % 0.44

PL 414 Kalvklumpen 40 % 8.64

PL 476 Trolltind 40 % 1.59

PL 332 Optimus 40 % 3.35

PL 027D Iving 25 % 1.38

PL 483S Trolla 40 % 13.87

Total 88,57



Exploration capacity for free?
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Risked Resources Proven Resources Reserves Producing
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Summary & Outlook

 Frøy PDO is ready to be submitted, awaiting commercial clarifications between partners
– The PDO is expected to be approved during 4Q08

• The PDO unlocks the entire area for Det norske 

 Asset sale(s) and bank loans/bonds will strengthen company balance sheet
– The company has no long term debt today

– Goliat sale is in progress, Det norske will not necessarily divest all its interest

– Other discoveries may also be sold if appropriate compensations are offered.

 Det norske positioned in two new growth areas – Jotun and Draupne

 Extensive exploration program with 9 operated wells, targeting 210 MBO until end 2010
– Freke which is next to Statoil’s Dagny and Ermintrude, is the next big play

 Det norske is a pure E&P play on the Norwegian Continental Shelf
– We have the human resources

– We have the licenses and prospects

– We have the necessary rigs and equipment

 We have succeeded before and we will do it again!

21




