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Disclaimer and Important Information

This presentation and its appendices (together the “Presentation”) have been prepared and delivered by North Energy ASA (“North Energy” or the “Company”). The
Presentation and its contents are strictly confidential and may not be reproduced or redistributed, in whole or in part, to any other person than the intended recipient.

The Presentation is prepared for discussion purposes only. The Presentation does not constitute, and should not be construed as, any offer or invitation or
recommendation to buy or sell any of the securities mentioned or described herein and does and will not constitute or form or be part of any offering material.

The Presentation contains information which has been sourced from third parties believed to be reliable, but without independent verification. The Presentation contains
certain forward-looking statements relating to the business, financial performance and results of the relevant issuers and/or industries and markets. Any forward-looking
statements and other information contained in this Presentation, including assumptions, opinions and views 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.

The Presentation is only being communicated to persons who have professional experience, knowledge and expertise in matters relating to investments. The Presentation is
not intended to be and should not replace or be construed as legal, tax, accounting or investment advice or recommendation. No investment, divestment or other financial
decisions or actions should be based on the Presentation, and each recipient should consult with its own legal, business, investment and tax adviser as to legal business,
investment and tax advice. Any investment involves risks, and several factors could cause the actual results, performance or achievements of the companies and
instruments described herein to be materially different from any future results, performance or achievements that may be expressed or implied by statements and information
in this Presentation, including, among others, risks or uncertainties associated with the companies’ business, segments, development, growth management, financing,
market acceptance and relations with customers. More generally an investment will involve risks related to 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 such risks or uncertainties materialise, or should underlying assumptions prove incorrect, actual results may vary materially from those described in
this Presentation. Please note that past performance of a company or financial instrument is not necessarily a guide to future performance.

This Presentation has not been reviewed or registered with any public authority, stock exchange or regulated market place. The distribution of this Presentation and the
offering, subscription, purchase or sale of securities issued by the Company is in certain jurisdictions is restricted by law, including (but not limited to) USA, Canada, Japan,
Australia and Hong Kong. Persons into whose possession this Presentation may come are required 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 this Presentation and must obtain any consent, approval or permission required
under the laws and regulations in force in such jurisdiction. 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, or to the account or benefit of U.S. Persons.

By attending or receiving this Presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the
Company and the relevant securities and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of
any relevant investments. Neither North Energy nor its advisors makes any undertaking, representation or warranty (express or implied) as to the accuracy or completeness
of the information (whether written or oral and whether or not included in this Presentation) concerning the matters described herein. Neither North Energy nor any of its
advisors accepts any liability whatsoever as to any errors, omissions or misstatements contained herein and, accordingly, neither North Energy or its advisers, nor any of
their parent or subsidiary undertakings or any such person’s affiliates, officers, employees, accepts any liability whatsoever arising directly or indirectly from the use of this
Presentation or the information included herein.

Reference is made to the prospectus of the Company dated 22 January 2010 for further description of the Company, the offering, selling restrictions and risk
factors (the “Prospectus”). Any investment decision should be based on the information in the Prospectus.

The Presentation speaks and reflects prevailing conditions and views as of 25 January 2010. It may be subject to corrections and change

at any time without notice. North Energy does not intend to, and neither the delivery of this Presentation nor any further discussions of the

Company with any recipient shall, under any circumstances, not create any implication that the Company assumes any obligation to update \ n Orth
or correct the information herein, nor any implication that there has been no change in the affairs of the Company since such date. \l
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Risk factors

A number of risk factors may adversely affect North Energy ASA (“North Energy” or the “Company”). Below is a brief summary of some of the risk factors relevant for North
Energy. Any of the following risks could cause the trading price of securities issued by the North Energy to decline and have negative effect on its operations and financial
position, and all or part of an investment being lost. Please note that the risks described below are not exhaustive, and other risks not discussed herein may also adversely
affect North Energy, its operations and future prospects.

North Energy is dependent on its ability to appraise, find, acquire, develop and commercially produce oil and gas reserves.

North Energy is dependent on its ability to appraise, find, acquire, develop and commercially produce oil and gas reserves. Significant expenditure is required to establish the
extent of oil and gas reserves through seismic and other surveys and drilling and there can be no certainty that oil and gas reserves will be found.

Reserves and resources information represents estimates which may be inaccurate or incorrect

The data included in this presentation are estimates. In general, estimates of the quantity and value of potential resources are based upon a number of variable factors and
assumptions, all of which may vary from actual results. North Energy's estimates of its potential resources are uncertain and can change with time and there can be no
guarantee that North Energy will be able to develop these resources commercially.

Substantial investment will be necessary in the future

North Energy will be required to make substantial capital expenditure for the acquisition, exploration, development and production of oil and gas reserves. Such capital
expenditures could be covered by revenues, new equity or by obtaining new debt. If North Energy’s is unable to attract investors to increase the Company’s equity, or if new
debt arrangements are not accessible, or only on unattractive commercial terms, North Energy will experience a limited ability to undertake or complete exploration
programs, development investments and acquisitions.

Oil and gas prices may not remain at their current, high levels

The profitability and cash flow of North Energy’s operations will be dependent upon the market price of oil and gas. It is impossible to predict accurately future oil and gas
price movements. Accordingly, oil and gas prices may not remain at their current, relatively high levels. The economics of producing from North Energy's potential wells may
change as a result of lower prices.

Changes in the legislative and fiscal framework may affect profitability

Changes in the legislative and fiscal framework governing the activities of the companies engaged within the oil and gas sector may have a material impact on exploration
and development activity or directly affect North Energy’s operations. Further, North Energy is faced with increasingly complex tax laws. The amounts of taxes North Energy
pays could increase substantially as a result of changes in, or new interpretations of, these laws, which could have a material adverse effect on its liquidity and results of
operations. In order to conduct its operations in compliance with applicable laws and regulations, North Energy must obtain licenses and permits from various government
authorities. North Energy may incur substantial costs in order to maintain compliance with these existing laws and regulations and additional costs if these laws are revised
or if new laws affecting North Energy's operations are passed. Furthermore, there can be no assurance that North Energy will be able to obtain all necessary licenses and
permits that may be required to carry out exploration, development and production operations on its properties.

North Energy operates in a highly competitive market

The oil and gas industry is highly competitive in all its phases. North Energy competes with other market players, some of which have greater financial resources, staff and
facilities than those of North Energy. Due to the strong competitive environment, North Energy may be unable to acquire attractive suitable assets and to retain or recruit key
personnel. As a result, North Energy's revenues may decline over time and adversely affect its results of operations or financial condition.
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Risk factors cont.

North Energy relies on third parties to operate some of its assets

While North Energy operates one of its assets, it is not the operator of its other, current exploration licenses. The operating agreements with third party operators typically
provide for a right of consultation or consent in relation to significant matters and generally impose standards and requirements in relation to the operator's activities. A third
party operator's mismanagement of an asset may result in delays or increased costs to North Energy.

North Energy holds a number of licenses in their initial terms

North Energy holds interests in exploration licenses only. The exploration period of a license is commonly the most risky. These phases of the term of a license require high
levels of relatively speculative capital expenditure without a commensurate degree of certainty of a return on that investment.

The risk factors described above are not exhaustive, and other risk factors not discussed herein may adversely affect the Company
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Introduction to North Energy ASA

* North Energy is an independent E&P company
headquartered in Alta in the province of Finnmark

Barents Sea

* Incorporated in the autumn of 2007 with
capital from investors in Northern Norway

Alta
Head office

« Financially solid with strong liquidity reserves
— a total of NOK 253 million in equity raised

« Experienced organization with 38 employees
in Alta and Oslo

« Participant in 13 licenses in the Norwegian
Sea, the Barents Sea and the North Sea

* Operator of PL 526 offshore Mid Norway

Oslo
Branch office

* North Energy has taken a leading role in building an

E&P industry based in Northern Norway
North Sea




Key investment considerations

Fully funded
exploration program

Focused strategy —
unique position

Experienced
management team

1) mmboe = million barrels of oil equivalents ‘
2) PoS = Probability of Success

8 well exploration program fully funded through proposed equity issue
» Targeting average prospect size of 50 mmboe?! net to North Energy
« Expecting to make two to three discoveries
*  90% probability of making at least one discovery

Focus on high PoS? prospects with short lead time to production

Headquarter and current shareholder base in Northern Norway

Focusing on exploration in northern parts of the Norwegian continental shelf
« The Norwegian Sea and the Barents Sea

Active in discussions regarding opening of Lofoten and Vesteralen, the most
attractive, untouched exploration acreage in Norway

Recognised management team with proven track record
Extensive experience from Norwegian and international E&P companies
Strong ties and network within Northern Norway
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Transaction summary

Offering Details

» Offering size: Up to NOK 350 million
« Offer Shares: Min 7,142,000 and max 14,000,000
» Shares outstanding post offering: Up to 26,601,490 (incl. 4sea energy)
» Market cap post offering: NOK 665 mill. - 878 mill.
* Indicative Offer Price Range: NOK 25 - 33 per share
» Set through a book-building in the institutional tranche
» Existing subscription rights
» The Company has outstanding 1,400,520 subscription rights, see
appendix page 52 for details
» Allocation criteria Institutional tranche: (1) Price; and (2) Investor quality
* Approx. 90% of the Offering allocated to the institutional tranche
» Otherwise see Prospectus for allocation mechanism
» Existing shareholders to be given full allocation in order to maintain their
pro-rata shareholding
+ Institutional tranche directed towards
» Existing shareholders of North Energy ASA; and
» Institutional and professional investors in Norway and internationally
» Retail tranche towards the general public in Norway
* Use of proceeds: Funding of eight well exploration program and

general corporate purposes

Please note: See the North Energy Prospectus dated 22 January for further information, including but not limited to risk factors (Section 2) and
information regarding the Offering (Section 13 ), such as offering procedure, allocation procedure, payment and delivery of Offer Shares.

8

Timetable and Key Conditions

Application/book-building: 25 Jan.- 3 Feb. 2010 at 17:30 (Oslo time)
Minimum application: 15,001 Offer Shares

Allocation on or about 4 February 2010

Delivery vs Payment (VPS): On or about 10 February 2010

» Contract note to be issued by the Managers

» Trade date: 5 February 2010

» Settlement: 10 February 2010

Subject to: (1) Board to approve final Offer Price; and (2) Company to
fulfill all Listing criteria set by Oslo Bars

Documentation

+ Listing Prospectus dated 22 January 2010.

First day of trading on Oslo Axess

* Friday 5 February 2010

Legal and financial due diligence undertaken on behalf of the Managers
Managers

* RS Platou Markets AS, SEB Enskilda AS and Pareto Securities AS
Co-managers, retail tranche

» Sparebankenl Nord-Norge Securities ASA and Argo Securities AS
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Rapid build-up

@ NOVEMBER 2007

~2 YEARS JANUARY 2010 @

Organization .

Capital .
Pre-qualification .
Portfolio .

10 1) APA = Awards in Predefined Areas; annual licensing round in mature areas on the Norwegian continental shelf (NCS)

CEO, Erik Karlstrgm, hired — November 2007
Experienced organization with 38 employees in Alta and Oslo

A total of NOK 253 million equity capital raised from investors in
Northern Norway

Pre-qualified as licensee in Norway — August 2008
Pre-qualified as operator in Norway — March 2009

Two licences in the APA 2008! round — December 2008
Four licenses, incl. one as operator, in the 20" round — April 2009
Two farm-ins; 12% of PL 433 from Centrica — July 2009

15% of PL 385 from Statoil — October 2009
Acquired 4sea energy, incl. two licenses — November 2009
Three licenses in the APA 2009 round — January 2010

energy

s
\:\ north
=



Unigue position

Awards in the 20t licensing round Recognised by the authorities

20th LCENSNGROUND liorses  Operatorsips_ Norweganea _BarertsSea Minister of Petroleum and Energy, Mr. Terje Riis-
sl Johansen emphasised the importance of Northern
N Norwegian companies being involved and, in
particular, North Energy’s contribution in that
respect:
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BGGroup
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« It is positive for the diversity on the NCS that
North Energy has proved competitive for
! operatorship in the 20th licensing round”
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SpringEnergy
Wintershall
Chevron
BaonMobil
GDFSuez
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' « Originating in Northern Norway, North Energy
1 can make an important contribution to
1 developing petroleum activity in the region”

e
=

ConocoPhillips
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DONG

Faroe
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PGNIG
Svenska
Talisman
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21 35 32
SDH 7 4 3
TotalindudingSDA 74 21 39 35
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Experienced management

12

Johan Petter Barlindhaug, Chairman
» Founder of Barlindhaug, the largest combined consulting, development and engineering group in Northern Norway

» Awarded the Order of St. Olav in November 2009 for his contributions to the development of industry and commerce
in Northern Norway

Erik Karlstrgm, CEO

« 27 years experience from technical and managerial positions within the E&P industry

* Deputy General Manager of RWE Egypt before becoming CEO of North Energy in 2007

« Chairman of the Exploration Committee of the Norwegian Oil Industry Association (OLF) from 2001 to 2004

Knut Seeberg, CFO

» 10 years as CFO for two major trade companies, NMD (pharmaceuticals) and Optimera (building materials) before
joining North Energy in 2009

» 11 years experience from the oil industry, working for Shell both within the upstream and downstream business areas

Vigdis Wiik Jacobsen, Deputy CEO and Exploration Manager for the Barents Sea

* More than 30 years experience from technical and managerial positions within the E&P industry, incl. Statoil and GdF
« During her career, Jacobsen has worked as Exploration Manager both on the NCS and in the Caspian Sea

» Chairman of the Exploration Committee of the Norwegian Oil Industry Association (OLF) from 2006 to 2008

Svein Johansen, Exploration Manager for the Norwegian Sea

« 28 years experience from both the operational and research branch of the E&P business, including Norsk Hydro,
Enterprise Oil, Chevron and Gaz de France

» Before joining North Energy, Johansen held the position as Exploration Manager of Svenska Petroleum Norge
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Solid financial situation

Liquidity as of
Q3 2009

4sea energy
acquisition

Funding strategy

13

Cash balance of NOK 41 million
Expected tax reimbursement of NOK 204 million
NOK 96 million drawn on a NOK 300 million exploration loan facility with SEB

- Net cash of NOK 149 million

The 4sea energy acquisition provides North Energy with NOK 40 million in
cash and NOK 10 million in expected tax reimbursement

Equity funding of exploration portfolio of 8 wells before first well
Debt bridge funding of tax reimbursement
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Fully funded exploration program

Operational targets

14

Build a portfolio of between 14 and 16 licenses
before the end of 2010

» Existing portfolio: 13 licenses?

* Acquisitions/farm-ins: Up to 3 licenses

Drill a minimum of 8 wildcat wells before the
end of 2012

Total net risked mean resource base of
201 mmboe in current portfolio

1) Including three licenses offered in the APA 2009 round announced on 19 January 2010

Current well program

1

2

3

Well Prospect

Fogelberg PL 433

Farm-in X n/a

Jette PL 385
Heilo PL 530
Tana PL 518

Norvarg PL 535
Vagar PL 526

Award Y n/a

Licence Interest

12 %
n/a

15 %
20 %
30 %
20 %
40 %

n/a

- Firm well

2010 2011 2012

February Rig: West Alpha
2010

Q4 . oo
2010 Rig: TBA (Statoil rig pool)

Future farm-in with firm well

Likely well (drill-or-drop)
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Two firm wells in the Norwegian Sea in 2010

Norwegian Sea license map

Licence Interest Operator Main target
PL 385 15% Statoil Jette
PL433  12% Centrica Fogelberg "
PL 510 20% Centrica Dorothy/Toto PL526
| PL526 40% North Energy  Vagar ' ,
| PL562 10% Dana Lepus & 7r |
660 ’

% PL385
i | Jette

Victoria
PL433 | |
Fogelberg

Dorothy/Toto

4
¢

Ormen Lange S
9
Y.

v

NE 477b

® Tfondheim

Firm well

-I Lower and Middle Jurassic Plays

0

15

=7 r “ PLS62 '
- | Taurus/Lepus

Two licenses with firm wells
close to infrastructure

Net risked mean resources
of 105 mmboe in Norwegian
Sea portfolio

49% historic discovery rate in
Lower-Middle Jurassic plays
on the Halten/Dgnna
Terraces

Processing and transport
capacity available from 2014

Fast track access for high
liquid content discoveries
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Three firm wells in the Barents Sea in 2011

Barents Sea license map

Licence Interest Operator Main target
PL 518 30% DONG Tana
PL518B 30% DONG Omega
PL 530 20% GDF Suez Heilo
PL 535 20% Total Norvarg
PL 536 20% Statoil Elbrus
PL 564 20% oMV Alta
»

Snghvit - 3 omeros%

v
PL518B |
Omega PL518
Ed Tana
W/
/ ‘
y/

Tromsg

4

:l Lower and Middle Jurassic Plays Firm well

16

=~
J /t ¥ Goliat

=

PL564
Alta

L]
PL535 é
Norvarg
\PL536
Elbrus

Bamse
PV

-
PL530
Heilo

Nucula

L

/w ‘Hammerfes§

Three firm, high impact wells
in 2011

Net risked mean resources
of 83 mmboe in Barents Sea
portfolio

59% historic discovery rate in
Lower-Middle Jurassic plays
in the Hammerfest Basin

Processing and transport
capacity available through
Goliat from 2015

Some gas offtake capacity
from 2015 and larger
volumes from 2017 through
Snghvit LNG
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Interesting upside in the North Sea portfolio

North Sea license map

Balder Li | O Main T . . .
o) | plass 2% Lows skagen - Two licenses in the Norwegian part of the
‘. ’ PL503 25% Lotos Valberget
Encchd 2 Giitne

V _ Central North Sea

ny®T
leipner =]
i
é%{ Braupner 2@
ugn EE

\“

Net risked mean resources of 13 mmboel in
Slavanger North Sea portfolio with significant additional

PL503 upside in less mature exploration plays

Valberget

.. Bream
Brisling

v 9

Upcoming drill-or-drop decisions in both
licenses with limited remaining commitments

| PL 498: Drill-or-drop in Q4 2010
/ «  PL 503: Drill-or-drop in Q4 2012

: Decided to acquire 3D seismic in PL 503

NE 365 k

0 50km
——|

17
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1) No lead in PL 503 has yet been qualified by North Energy as a prospect, hence no risked resources calculated for this license ‘



Focused exploration strategy

Exploration strategy

The Norwegian Sea

The Barents Sea

Lofoten and
Vesteralen

18

Selective approach — quality before guantity

* Main focus on proven exploration plays
« High probability of success and commerciality
» Short lead time from discovery to production

« Avoid projects with high technical risk

Explore near existing infrastructure in the Haltenbanken Area
Investigate new exploration plays in coastal areas

Explore in coastal areas with short time from discovery to production
Investigate high impact opportunities in less mature areas

Position to participate in exploration activities in the highly promising
areas outside Lofoten and Vesteralen

23
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Attractive prospect inventory

Probability of  Main Hydrocarbon Gross Mean Net Mean
License  Equity Prospect Name Operator Success Phase Unrisked Risked
aggregated mmboe mmboe

Firm wells 2010 — 2012
PL 4331 12 % [Norwegian Sea Fogelberg (p. 20)| Centrica 57 % Gas Condensate 196 13
PL 3852 15 % [Norwegian Sea Jette (p. 21)| Statoil 37 % Gas Condensate 95 5
PL 530 20 % |Barents Sea Heilo (p. 22)|GDF Suez 39 % Oil with gas cap 308 24
PL 535 20 % |Barents Sea Norvarg (p. 34)| Total 29 % Gas 226 13
PL 518 30 % [Barents Sea Tana3 (p. 35)|DONG 14 % Oil 440 18
Total 1,265 73
Drill-or-Drop 2010 — 2012
PL 498 25 % |North Sea Skagen (p. 36)|Lotos 36 % Oil 84 8
PL 510 20 % |Norwegian Sea Dorothy/Toto (p. 37)|Centrica 54 % Gas Condensate 279 30
PL 526 40 % |Norwegian Sea Vagar (p. 38)[North Energy 17 % Oil with gas cap 133 9
PL 536 20 % |Barents Sea Elbrus (p. 39)| Statoil 20 % Gas 289 11
PL 5644 20 % [Barents Sea Alta (p. 40)|OMV 24 % Oil with gas cap 155 8
Total 940 66
Additional resources (see appendix) 945 62
Grand total 3,150 201

1) Carry of exploration costs (20.0% of which 12.0% own share)
2) Carry of exploration costs (22.5% of which 15.0% own share)
3) Operator’s main prospect and estimates

19 4) Offered in the APA 2009 round announced on 19 January 2010
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Fogelberg — first well to be drilled in Q1 2010

PL 433 in the Norwegian Sea

Acquired 2009

Operator Centrica (28%)
Partners North Energy (12%)
Faroe Petroleum (15%)
E.ON Ruhrgas (15%)
Petro-Canada (30%)
Work Drill one firm well
program

Main prospect
Hydrocarbons
Expected drilling
Prob. of success

Gross mean

Net mean unrisked

Fogelberg
Gas Cond.
Q12010
57%

196 mmboe

24 mmboe

e PL 433 is located on the Halten Terrace within 20 km of

the Asgard B platform

* The Fogelberg prospect contains multiple targets

« The Asgard Transport System is capacity constrained for
gas; high liquid (gas/condensate) discoveries given

priority

20

S (TWT)

6506/9-2

6506/12-12A, S

2500

PL385

Jette
Alve
Victoria v

PLA33 4 Hoo
L -

Fogelberg/ _‘ﬂeldiurr‘ =
Kri in._:'_K'sgard

Skiinna#’, ; ¥ % 4,
e Ly Al

2 %
PL510 ~Tyrihans
Dorothy/Toto )  Mikkel
, / . "
. =
é Njorg '/ Draugen
<

Ormen Lange /

65°00°

7°00

6506/8 6506/9 6507/7
- ’—} Heidrun
_-" Fogelberg
28\
6506/11 — A 6507/10 |
- 6506/12 ‘
\
Morvin | pcqard B
Kristin Lysin
6406/2 6406/3 6407/1
0 10km
north



Jette — second firm well in 2010

6608/10-1

A X B
PL 385 in the Norwegian Sea 20
Acquired 2009 Main prospect Jette 2500
Operator Statoil (45%) Hydrocarbons Gas Cond. 3000
Partners North Energy (15%) Expected drilling Q4 2010 =
Wintershall (20%) Prob. of success 37% ; oo
Noreco (20%) Gross mean 95 mmboe 500
unrisked w00
Net mean unrisked 14 mmboe aa0]
Work Drill one firm well 4400
program 40001
4800j

« PL 385 is located on the Halten Terrace within 20 km of

+ = Te607//T 6607/12

the Norne FPSO

Alv\, Morne
* In addition to the Jette prospect with its multiple targets, ’, 4 \\
the license also contains a series of leads F°i§fgl y bz NS
Skiinnal ;n‘? ‘vs a!;‘ Y Ver L
« According to Statoil, the operator of both Norne and PL :*V“Ea;jkke, \\ .
385, spare capacity will be available in 2014 for tie-ins to 4 o : S i
Norne; high liquid (gas/condensate) discoveries given Sl e N 7 7]
priority o Lange_ / o) 6;30?7'2 | 650773
, - TN J_S ave L
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Heilo — first of three high impact wells in 2011

A B

PL 530 in the Barents Sea . —

Awarded 20th round (2009) Main prospect Heilo
Operator GDF Suez (40%) Hydrocarbons Oil w/gas cap

1.000

Heilo ,1270m

Partners North Energy (20%) Expected drilling Q12011

S (TWT)

Discover (20%) Prob. of success 39%

1.500

Rocksource (20%) Gross mean 308 mmboe
unrisked

Net mean unrisked 62 mmboe 2.000
Work One firm well within two years and one contingent well

program
2.500

« PL 530 is located along the southern flank of the S ogecs IR e e e i .

BAMSE , =

Hammerfest Basin between the Goliat and Nucula @—“

NUCULA

=

~ % Heilo Prospect/B
Top;jiiigzhfad
(Y [
S A m
~ South Lead
~
~

N —

discoveries

LBATROSS
ASKELADF

 The block was one of the most attractive blocks in the 5
recent 20th licensing round nesed

» If successful, several development solutions are available
incl. tie-back to the Goliat FPSO

71238 712379 712414 712418

0 skm
—_
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Summary

Sound business
case

Near time news flow
and upside

Oslo Axess listing

23

Uniquely positioned as a leading Northern Norwegian E&P player
Focused on high PoS prospects with short lead time to production

« 8 well exploration program fully funded through proposed equity issue
Experienced management team

Targeting three exploration wells in 2010, two of which are already firm;
« The Fogelberg prospect in Q1 2010 — 24 mmboe net unrisked mean
* The Jette prospect in Q4 2010 — 14 mmboe net unrisked mean

Up to NOK 400 million in new equity capital
Road show and subscription period from 25 January to 3 February
First day of trading on Oslo Axess Friday 5 February
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Still vast undiscovered resources

Total resources on the Norwegian continental shelf

Resources in the Norwegian Sea (20.2 bn. bblo.e.) Resourcesin the North Sea (54.0 bn. bblo.e.)

W Produced
B Remainingreserves

m Contingentresourcesin
fields
Contingentresourcesin
discoveries

B Undiscovered resources

B Produced

B Remainingreserves

W Contingentresourcesin
fields
Contingentresourcesin
discoveries

W Undiscovered resources

Resources in the Barents Sea (8.1 bn. bblo.e.)

M Produced
B Remaining reserves

m Contingentresourcesin
fields
Contingentresourcesin
discoveries

W Undiscovered resources

Source: Norwegian Petroleum Directorate (resource accounts per 31.12.2008)

The Norwegian Petroleum Directorate estimates
that around 21 billion barrels o0.e. remains to be
found on the Norwegian continental shelf

» 7.4 billion boe in the North Sea

» 7.5 billion boe in the Norwegian Sea

» 6.5 billion boe in the Barents Sea
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Regular access to more exploration acreage

Licensing rounds

% MINISTRY OF
PETROLEUM AND ENERGY

Press release, 05.11.2009
MNo.: 135-09

Initiates 21st licensing round

Mr. Terje Riis-Johansen, Morwegian Minister of Petroleum and Energy, has invited oil
companies to nominate blocks that cught to be included in the 21st licensing round on the
Norwegian continental shelf. The invitations have been sent to all licensees on the shelf and
pre-qualified companies.

Numbered licensing rounds include mainly frontier areas of the Morweagian continental shelf
with potential for large discoveries.

With the 21st licensing round I seek to give the oil industry access to attractive
areas which are less explored. It is important to provide the industry access to
frontier areas through predictable licensing rounds. This contributes to maintain
the activity level on the Norwegian continental shelf and secure the shelf’'s
attractiveness. The nominated areas will hopefully contribute to long term value
creation in the petroleum industry, says Terje Riis-Johansen, Norwegian Minister
of Petroleum and Energy.

The companies’ nominations will be an important part of which the decision is based upon
when the Ministry announces the 21st licensing round. This announcement is intended to take
place before summer 2010. Awards of new production licenses are planned for spring 2011.

The deadline for submitting nominations is noon, 13 January 2010.

26  Source: Ministry of Petroleum and Energy / Norwegian Petroleum Directorate

Annual awards of licenses in mature areas in
the APA-rounds (Awards in Predefined Areas)

Ordinary licensing rounds in frontier areas
every second or third year

Next opportunity to apply for licences in frontier
areas is the 215t ordinary round in 2010/2011

43 companies nominated blocks for the 215t
round within the deadline on 13 January 2010

307 blocks or part of blocks were nominated, of
which 138 were nominated by more than one

The 215 round is expected to be announced
before the summer this year with awards in the
spring of 2011
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The largest discoveries

Discoveries on the NCS since 2000

are made in Northern areas

Largest potential north of 62°N

6603/12-1 Gro
6506/6-1 Victoria
6406/9-1 Onyx
7122/7-1 Goliat
7226/2-1 Ververis
34/4-11 Beta

35/2-1 Peon
7222/6-1 S Obesum
16/1-8 Luno
35/12-2 Grosbheak
6705/10-1 Asterix
6506/11-7 Morvin
15/12-21 Grevling
30/11-7 Fulla
6707/10-2 S + A Haklang
30/9-22 Katia

16/1-9 Draupne
7125/4-1 Nucula
35/11-13 Astero

34/12-1 Afrodite |

20 largest discoveries on the NCS since 2000

—
=

Hl North of 62°N
Souith of 62°N

0.0

100.0 200.0 300.0 400.0

million barrels oil equivalents

1) Average of min and max resource estimates announced by the NPD’s

27

Source: RS Platou Markets / Norwegian Petroleum Directorate

All five largest discoveries on the NCS since
2000 have been made north of the 62"d parallel

The Norwegian Sea and the Barents Sea are
less explored than the North Sea and offer
greater opportunity to make large discoveries
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The Norwegian Sea is in its golden phase of exploration

Discovery rates and sizes

300

200

mmboe

100

Norwegian Sea

I’

60 %

40 %

20 %

0%

= Avg discovery size  ===Success rate

1970-79 1980-89 1990-99 2000-08
== Avg discovery size  ====Success rate
North Sea
300 60 %
- 40 %
200
[¢3]
o
£ - 20 %
S
100
- 0%
i H = ..
1970-79 1980-89 1990-99 2000-08

28 Source: RS Platou Markets / Norwegian Petroleum Directorate

Mid/golden phase

The Norwegian Sea is in its golden phase of
exploration — where the North Sea was in the

eighties

The early phase is characterized by low
success rates, large prospects, no
infrastructure and high commercial risk

The mid phase, also called the golden phase,
Is characterized by very high success rates,
mid size prospects, existing infrastructure and
high profitability

The late phase is characterized by lower
success rates, small prospects and marginal
project economics
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Race to find new legacy assets in Northern waters

Applicants in 19t and 20* rounds? Strong interest for new acreage
20 - 19 « An increasing number of players are building
16 - up acreage positions in the Norwegian Sea and
the Barents Sea
16 -
g 14  In the 20" licensing round, the vast majority of
S 1 large players on the NCS applied for acreage
g offshore Mid and Northern Norway:
\-5 10 A
é 8 - * 6 out of 7 Super Majors
> . « 8 out of 9 Gas Utilities
* 12 out of 15 Large & Mid Caps
4 -
5 |
o -
Large Super Gas Large & Mid Small &
Norwegians  Majors Utilities Caps Micro Caps
B 19th round (2006) B 20th round (2009)

1) In the 19t and 20t licensing rounds, only acreage in the Norwegian Sea and the Barents Sea could be applied for enersy

29 Source: RS Platou Markets / Norwegian Petroleum Directorate
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L ofoten and Vesteralen

High upside, untouched exploration acreage

« The areas outside Lofoten and Vesteralen are
regarded as the most promising, untouched
exploration acreage on the NCS

« Statoil, the largest operator on the NCS, claims

these areas may hold resources in the order of
2 - 3 billion boe

LA S

w1

0 40 80 km

F-:F:—
0 20 40 nm
70°-

« Over the past summers, the NPD has carried
out seismic surveys to better understand the
geology and resource potential in this area

* The NPD has indicated that results from these
studies support the industry’s high expectations

69°-

68°-

R N S « The decision on whether to initiate environment
2D seismic acquired by the NPD in 2007 and 2008 impact assessments will be made in 2010
I 3D seismic acquired by the NPD in 2008 and 2009 e This would be a first step towards opening

Baseline

Lofoten and Vesteralen for petroleum activities
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Attractive tax system for exploration companies

Tax on profit « The petroleum tax system is a profit based tax system, where the tax is
based on the net profits from E&P activities

« The marginal tax rate on the NCS is 78 %, of which 28 % Corporate Tax
and 50 % Special Tax

Tax on sale of « Sale of license interests/assets is made on an after tax basis — meaning
licences that there is no tax on any profits from license sales

« This applies to all licenses, including exploration acreage, discoveries
and producing assets

Tax reimbursement « For companies out of tax paying position, the state will pay out the tax
value of direct and indirect exploration costs (except interest costs)

« This means that companies like North Energy gets up to 78% of nearly all
costs related to the exploration activity reimbursed from the state

Exploration « The reimbursement is paid in cash the year after, however, the expected
financing tax payout can be used as collateral to secure exploration financing

* In practice, the bank pays the tax reimbursement in advance — usually
around 65 % (maximum 78 %) of annual exploration costs

energy
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Main focus on traditional exploration plays

Resources by exploration plays

Undiscovered resources in the Norwegian Sea
(mmboe)

Younger than Paleocen
Paleocen

= Upper Cretaceous

= | ower Cretaceous

= Upper Jurassic

H Trias - Middle Jurassic
Older than Trias

Undiscovered resources in the Barents Sea

(mmboe)
= Paleocen to neocen

m Upper Jurassic to Lower
Cretaceous

= Jurassic
® Triassic
Permian
Upper Carboniferous to

Lower Permian

Devonian to Lower
Carboniferous

33 Source: Norwegian Petroleum Directorate, The Resource Report 2007

North Energy’s exploration plays

« Main focus on proven exploration plays in
the Norwegian Sea and the Barents Sea

* Rotated fault blocks with reservoir of
Jurassic and Triassic age

* The company has a distinct competence
that can reduce risk in such prospects

» Also focus on less known exploration plays
in the Norwegian Sea
« Tertiary (Palaeocene) and Permian age

* These exploration plays are less
investigated, and modern 3D technology
could reduce the risk in such prospects
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Tana — second of three high impact wells in 2011

PL 518 in the Barents Sea

Awarded APA 2008 Main prospect Tana
Operator DONG (40%) Hydrocarbons Qil
Partners North Energy (30%) Expected drilling 2011

Discover (20%) Prob. of success 14%
Sagex (10%) Gross mean 440 mmboe
unrisked

Net mean unrisked 132 mmboe

Work Acquire 3D seismic
program One firm well within two years and one contingent well

« PL 518 is located along the southern flank of the
Hammerfest basin between the Goliat discovery (under
development) and the Alke discovery

* The license contains the Tana and Neiden prospects as
well as several leads

« Adiscovery on Tana could be tied back to Goliat or to
Snghvit should the well prove gas instead of oil

34
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Norvarg — third of three high impact wells in 2011

Awarded 20th round (2009) Main prospect Norvarg 369 1 ,_//%
Operator Total (40%) Hydrocarbons Gas -
Partners North Energy (20%) Expected drilling 2011 ] Top Snadd Fm
Det norske (20%) Prob. of success 29% 1745
Rocksource (20%) Gross mean 226 mmboe
unrisked 2659

Net mean unrisked 34 mmboe
3723

Work Acquire a minimum of 500 km2 3D seismic
program One firm well within four years
 PL 535 is located on the gas prone Bjarmeland Platform, L INL | T

between the Ververis and Arenaria gas discoveries ERN Y B

* The license contains the Norvarg prospect

« Adiscovery on Norvarg could be developed in = N
combination with Ververis and/or Arenaria, alternatively . a 8
. = PL536 7225/5 722516 7226/4 722615
offshore LN