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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 investmentinvolves 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 aboutand 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 notand 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 benefitof U.S. Persons, unless pursuantto 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 notintend to update or correct the information herein and the delivery of this Presentation shall not create any implication that any
such obligationis assumed. The Presentation maynotbe reproduced or redistributed, in whole orin part, withoutthe prior approval of the Company.
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Agenda

e Highlights Q3

e Exploration update

* North Energy — a stronger player in the north
* Financials

e QOutlook
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Highlights Q3

e Expanding and proving up license portfolio
= APA and 21R applications submitted
= PL 341 Stirby farm-in approved and drilling commenced
» Rigs secured on all firm wells

e Strengthening position in Northern Norway

» Safety and coastal protection projects with Statoil and fishery
organizations

= Cooperation with the University of Tromsg securing access to
cutting edge geophysical competence

e Strong financial position
= Net cash of NOK 452 million
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Rigs secured on all firm wells

2012

February f-r West Alpha
2010
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Well Prospect Licence Interest 2010 2011
1 Fogelberg PL433  12%
2 Stiby PL341 1%
3 Jette PL385  15%
4 Nordvarg PL535  20%
5 Heilo PL530  20%
6 Tana PL518 30%
7 Vagar PL526  40%
8 Doothy  PL510  20%
B i vl

- Likely well {drill-or-drop)
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Targeting average finding cost of less than
one USD/boe
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=——Accumulated net, riskedresources drilled (million boe) - left axis

=——Accumulated costs per boe drilled (USDMboe) after tax - nght axis
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PL 341 Stirby

PL 341 in the North Sea

Acquired
License
Expiry
Operator

Partners

Work
Program

Main prospectis UpperStirby in the Upper
Jurassic

* Large upsidesin deeper targets (in
ongoing well and other PL 341 prospects)

Several tie-in alternatives

e Located about 25 km north of the Gudrun
field (PDO approved August 2010)

2010 —approved as
partner 29 October

December 2012

Detnorske (30%)

Wintershall (20 %)
Marathon (12%)
North Energy (11%)
Bayerngas (10%)
GDF Suez (10%)
Talisman (7%)

One exploration well

Main prospect Upper Stirby

Hydrocarbon Gas

type condensate
Drilling Ongoing
POS 30%

Gross resources 97 mmboe
unrisked

Net mean urisked 11 mmboe
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PL 341 Stirby — currently drilling

24/12-6 S2

Stirby
Middle

Well 24/12-6 S2
e  Drilling commenced on 16 August with semisubmersible rigSongaDelta

»  Expecting to enter the Stirby Upper reservoir within one week (operator’s estimate)
«  Targeting multiple reservoir zones

« Upper Stirby; main target and the only one evaluated by North Energy

e Lower Stirby

» Potential for hydrocarbon bearing zones between main targets
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Strengthening position in core areas — the
Norwegian Sea and the Barents Sea

* Preparing for opening of new a-.
areas

= Active player in the political
debate — also locally

= Acquisition of seismic data
= Evaluating strategic partnerships N

RUSSIA
NORWAy FINLAND

e Participating in safety and coastal protection projects
= |n cooperation with Statoil and fishery organizations

e Entering into cooperation with the University of Tromsg
= Secures access to local, cutting edge geophysical competence
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Strong focus on value creation

« Actively pursuing attractive business development
opportunities on the NCS

» |ncluding high quality farm-ins in the North Sea
= Balance upside, risk and financial exposure

e Dedicated strategic and commercial management
= Vigdis Wiik Jacobsen appointed Portfolio Manager
= Tore Guldbrandsgy appointed Business Development Manager

« Key objective

= Prove up commercial resources at minimum cost — targeting an
average finding cost of less than 1 USD/boe (post tax)
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North Energy ASA — Profit & Loss

3Q 2Q 3Q Year

MNOK 2010 2010 2009 2009

Payroll 16,0 12,6 17,6 62,4

Depreciation 1,1 1,1 0,5 3,4

Exploration expenses 29,2 17,8 42,5 113,1 Increase seismic reprocessing
Other operating expenses 7,8 13,1 9,9 28,8 Less activity during summer months
Operating loss 54,0 44,7 70,5 207,6

Finance income 1,6 2,6 0,4 -4,3

Finance costs 0,0 -2,6 -1,3 51

Net financial items 1,6 0,0 -0,8 0,8

Loss before tax 52,4 44,7 713 2084

Income tax -41,5 -34,1  -40,2 -1440

Loss for the period 10,9 10,6 31,1 64,4
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North Energy ASA - Balance sheet

3Q 3Q Year end
MNOK 2010 2009 2009
Assets
Fixed Assets 133,6 15,2 22,8 Capitalised drilling PL433 of 103 MNOK
Receivables 393,2 223,2 173,8 Acc tax receivables of 345 MNOK
Cash and cash equivalents 107,1 40,7 45,7
Total Assets 633,9 279,1 2423
Equity and liabilities
Total equity 524,3 151,0 152,9 Capital increase in Q1/2010
Total long-term liabilities 58,1 2,4 6,1
Total current liabilities 51,5 125,7 83,3 No interest bearing debt
Total equity and liabilities 633,9 279,1 242,3
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Solid financial situation

Cash balance of NOK 107 million
» Expected tax reimbursement of NOK 345 million
* No interest bearing debt

Liquidity as of

Q32010 « Net cash position of NOK 452 million

* NOK 300 million exploration loan facility with SEB fully
available

» Exploration loan facility to cover drilling program 2011 —
2012 currently on tender
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Outlook

e 6 months outlook
= Announcement of results from Stirby well
= Jette exploration well in the Norwegian Sea
= Further work and maturing of plans on Fogelberg
= Results from APA 2010 and 21R licensing rounds
= |ncrease of exploration loan facility
= Drilling decision on Vagar

e 12 months outlook

= Three well drilling campaign in the Barents Sea

= Decision on opening of the formerly disputed area on the
Russian border
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Thank you for your attention!
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