North Energy

Pareto London 19th January 2011

Pa
N\
\ ' north

energy

=4




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 is prepared for information purposes only, and is not to be used for any other purpose. The Presentation does not constitute and does and will not form part of,
and should not be construed as, any offer or invitation or recommendation to buy or sell any security, commodity or instrument or related derivative.

The Presentation contains information 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 and assumptions included in this Presentation 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. Any investment involves risks, and several factors could cause actual results, performance or
achievements to be materially different from any future results, performance or achievements that may be expressed or implied by information in this Presentation. 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 or other regulator. The distribution of this Presentation and the offering, subscription,
purchase or sale of securities issued by the Company is in certain jurisdictions restricted by law. 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, unless pursuant to a relevant and available exemption.

By attending or receiving this Presentation you acknowledge that you will be solely responsible for your own assessment of the market and our market position 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 the Company
nor its advisors makes any undertaking, representation or warranty (express or implied) as to the accuracy or completeness of the information herein, and can accept no
liability whatsoever as to any errors, omissions or misstatements contained herein or otherwise from the use of this Presentation.

The Presentation speaks and reflects prevailing conditions and views as of the date hereof. It may be subject to corrections and change at any time without notice. The
Company does not intend to update or correct the information herein and the delivery of this Presentation shall not create any implication that any such obligation is
assumed. The Presentation may not be reproduced or redistributed, in whole or in part, without the prior approval of the Company.
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Introduction to North Energy ASA

= QOil and gas company headquartered i
in Alta in Northern Norway FpLsse
. PL5643 5 py 530
= 14 licenses offshore Norway Psta- -
= Listed on Oslo Axess (ticker: NORTH) » ;r ‘

= Market cap of USD 90 million

= Five firm wells in the period 2011-2012

= Two wells completed in 2010 with one o
commercial discovery ; L

= Targeting 54 mmboe net risked resources

next 15 months yr oty

= Two drill-or-drop decisions to be made in
2011

= Strong financial platform
= Equity base of NOK 525 million as of Q3
= Fully financed exploration program
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Focused explorer with a strong position in
Northern Norway

mmboe
" Com merCial ly fOCUSGd exploration === Accumulated net risked resource estimate [ %
St rateg y targ etin g prosp ects- I Net unrisked pre-drill resource estimate - 80

= With high probability of success

= Close to infrastructure - limiting
financial exposure

= Short lead time to production

= Actively pursuing new business through
farm-ins

= Positioned to participate in new,

prospective areas WD 4x WD 90 ®ES We ®E ©F O

_ ) Qg = Bcs BT B2 838 28 Bo BE

= The previously disputed area on the g 26 25 2T S8 o0 o8 0% o F
LL

border of Russia

+ Lofoten-Vesteralen

= Post drill estimate
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PL 433 Fogelberg — a promising discovery

= Gas/condensate discovery close to
new infrastructure
= Within 18 km from Asgard B
= Discovered in the spring of 2010

= \olume estimates indicate commercial
discovery

= Expected recoverable volume of 62
mmboe (90 mmboe in the high case)

= Break-even case of 30 mmboe proves
robust economics

= Maturing towards PDO in 2013
= Need for appraisal well to be determined

= New pipeline may speed up production
start to 2016 — significant impact on
market value
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PL 341 Stirby B

= Wildcat exploration well completed
in December 2010

= Well drilled above reservoir pinch-out
of Upper Stirby. No data collected

ﬁ\%w

= Strong indications of hydrocarbons
in Stirby Deep
= Low porosity sand (8 — 10%)
= Low permeability

= Further analysis work required

= Remaining prospectivity downdip of
Upper Stirby

=  Productivity of Stirby Deep

Fluid
sample

w L r!l

Stirby Deep well log
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Drilling programme

shorten the lead time to PDO with approx two years

Norvarg PL 535 20% Total Barents Sea 13 mmboe West Phoenix -
Heilo PL 530 20% GdF Suez Barents Sea 24 mmboe Aker Barents -
Heilo sidestep* PL 530 20% GdF Suez Barents Sea N/A Aker Barents
Ypsilon PL 518 30% DONG Barents Sea 5 mmboe Aker Barents -
Ypsilon sidestep* PL 518 30% DONG Barents Sea N/A Aker Barents
Jette PL 385 15% Statoll Norwegian Sea 5 mmboe I;ZZZ?Cean -
Skagen PL 498 25% Lotos North Sea 7 mmboe N/A -
Vagar PL 526 40% North Energy ~ Norwegian Sea 8 mmboe N/A
Dorothy PL 510 40% Centrica Norwegian Sea 18 mmboe N/A
* Sidestep planned for in case of discovery. May - Firm wel i prilor drop
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PL 535 Norvarg — first high impact well in 2011

mMSL B

PL 535 in the Barents Sea

' >

Awarded 20th round (2009) Main prospect Norvarg

Operator Total (40%) Hydrocarbons Gas

Partners North Energy (20%) Expected drilling Q22011
Det norske (20%) Prob. of success 29%
Rocksource (20%) Gross mean unrisked 226 mmboe

Net mean risked 13 mmboe
Work A 3 D has been acquired and processed
program One firm well within four years

,,,,, i e
= Located between the Ververis and Arenaria N o
gas discoveries i _
= Several development options where Pd |
development as a part of Train 2 on Snghvit — I N .
IS ONne Bams_é Elbrus

= Deep oil upside not included

Nucula 1 o om
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PL 530 Heilo — second high im

PL 530 in the Barents Sea

Awarded
Operator

Partners

Work
program

20th round (2009)

GDF Suez (40%)

North Energy (20%)
Front Exploration (20%)
Rocksource (20%)

Main prospect Heilo
Hydrocarbons Oil w/gas cap
Expected drilling Q32011
Prob. of success 39%

Gross mean unrisked 308 mmboe

Net mean risked 24 mmboe

One firm well within two years and one contingent well

= Located along the southern flank of the
Hammerfest Basin between the Goliat and
Nucula discoveries

= |f discovery a sidestep is planned to the
northern segment
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PL 518 Ypsilon - well late In

PL 518 and PL 518B in the Barents Sea

Awarded
Operator

Partners

Work
program

APA 2008

DONG (40%)

North Energy (30%)
Front Exploration (20%)
Sagex (10%)

Main prospect Ypsilon
Hydrocarbons Ol
Expected drilling Q4 2011
Prob. of success 23%
Gross mean unrisked 70 mmboe

Net mean risked 5 mmboe

3D seismic acquired and reprocessed and interpreted
One firm well within two years and one contingent well

= Located close to the Goliat field (under
development)

»= The license contains the Ypsilon and Tau
prospect as well as many leads

North Energy ASA, Markedsgata 3, Alta, Norway.

2011

Cross line 2400

[Top Ypsilon Merge with Top Hekkingen Depth Structure Map (ci. 25 m PSDM)
Ypsilon Isochore overlay
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PL 385 Jette — firm well late in 2011/early 2012

6608/10-1
A R B

PL 385 in the Norwegian Sea 2400

2600

Acquired 2009 Main prospect Jette 2600

Operator Statoil (45%) Hydrocarbons Gas Cond. 3000

Partners North Energy (15%) Expected drilling Q42011 e
Wintershall (20%) Prob. of success 37% E

3600

Noreco (20%) Gross mean unrisked 95 mmboe 3500

Net mean risked 5 mmboe ao00]

Work Drill one firm well 4200

program 4400

46007

= Located on the Halten Terrace within 20 km

of the Norne FPSO

= Spare capacity for possible tie-in at Norne
in 2014
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PL 498 Skagen — drill decision taken

. A 7184 | Skagen Prospect - | B
PL 498 in the North Sea '
2500
Acquired 2009 Main prospect Skagen
Operator Lotos (25%) Hydrocarbons Qil 2000
Partners North Energy (25%) Expected drilling 2012 g
Edison Int. (25%) Prob. of success 36% 53500
Skagen 44 (25%) Gross mean unrisked 75 mmboe
Net mean risked 7 mmboe
4000
Work Geological and geophysical studies

program Drill-or-drop by Q1 2011
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= Located in an oil producing area close to 4 4
the Ula and Gyda a o
PL503  |Bream kange

Valberget v .‘ 1{ Skagen
b

5718

= Adiscovery on Skagen is assumed

developed with an unmanned wellhead
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platform as a satellite to the Ula field
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Large resource potential in the previously disputed
area to the East

= Industry estimates indicate
recoverable resources of 3,365
mmboe

= Acreage may be included in the next
numbered licensing round (22"9)

= North Energy’s location ideal for : : Shtokgtan
targeting the border plays sl " ‘
= Active player in the political debate, g » QE X ' HJ?Q?'UZ?Q’}
centrally and locally | oot __ , oy,
= Russian employees with experience L e T “ ‘,,HL

from Russia

= Qil plays will be given priority due

to lack of infrastructure in the area New area - Known prospect
size of Norway
North Sea - Gas discovery
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Actively participating in the discussion around the
opening of the LoVe area

= Significant resources close to shore

= The authorities estimate recoverable
resources of 1,208 mmboe, mainly oil

= Acreage may be included in the 23
licensing round

= North Energy working closely with
fisheries to solve potential
conflicting interests
= Credible discussion partner due strong

local presence, area knowledge and
focus on coastal protection

North Energy ASA, Markedsgata 3, Alta, Norway. . nOl'th
Phone: (+47) 78 60 79 50 - Fax: (+47) 78 60 83 50 - E-Mail: post@northenergy.no + www.northenergy.no ‘ eneray



Positioned for success in future rounds.
Yesterdays awards:

Barents Sea m\:ﬁsg's“ \
PL564 l PL

PL594 (3 mmboe)
North Energy 20%

PL 595 (19 mmboe)
North Energy 40%

Norwegian Sea
PL 587 (8 mmboe)
North Energy 40%

PL590 (12 mmboe)
North Energy (O) 40%

North Sea
PL 503B (3 mmboe)
North Energy 25%

Total RR mmboe 45

f';, B KristiS
E
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Fully funded exploration programme

= Net cash position of NOK 452 million as of end Q3 2010
= Cash balance of NOK 107 million
= Expected tax reimbursement of NOK 345 million
= No interest bearing debt

= Exploration loan facility of NOK 760 million available with DnB NOR and SEB

= Capital spending and budgets going forward in line with estimates at IPO
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North Energy investment highlights

= One commercial discovery maturing towards PDO
= 6 mmboe net to North Energy
= Timetable stipulates PDO to be submitted in 2013

= Five firm wells to be drilled next 18 months targeting 54 mmboe net risked
resources
= Fully funded drilling programme into 2012

= Well positioned in the growth areas on the NCS
= Formerly disputed area bordering Russia
= LoVe
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