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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 6 July 2011. 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 27 October 2011, 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.




Noreco at a glance

e Exploration-driven E&P company

e 12 exploration wells planned for the
coming 18 months

e Production from five fields
— 2011-H2: 3,500 boe/day

e Two field developments ongoing
— Adding 8-9,000 boe/day in 2012

e Significant portfolio of licenses and
discoveries

e Listed at Oslo Stock Exchange
— Ticker: NOR
— Market cap: USD 220 million
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Noreco’s business model

Explore Produce




ORECO
2011 - a challenging year ZANOREC

Failed strategic review,

management changes )
\.

Terminated sale of
Oselvar field

2
hurt Q1 results

/[ UK oil tax increase J

field operator

/{ Conflict with Siri J

Sevan in distress —
Huntington at risk
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Repositioning the company

» Asset sales for USD 330 mill
» Substantial reduction of investment commitments

Fl nanC|a| « 20% reduction of G&A cost

* Provided funding for Oselvar following cancelled sale
» Substantial debt repayment

» Main operational risks at Siri and Huntington addressed
O e ratlon al » Oselvar development progressing in line with plan

p » Focused exploration strategy
» Robust production forecasting

 Simplified organisational structure

Org an |Sat|0na| * Reduced management team

* 20% reduction in staff




. ... ZANORECO
Noreco — assets and activities

12 wells planned Develop or sell

2 fields under
40+ licences in Norway, |development

UK and Denmark 5 producing fields
Several discoveries Current production
Active in licencing
Active portfolio
management

End-2012 production
~12,000 b/d




Oil & gas production 72 NORECO

boe/day net from continuing operations
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Huntington Forties

Noreco 20%

Drilling on schedule

— Two production wells and one injection

well completed, currently drilling third
production well

Subsea operations on schedule
— All pipelines and structures installed

— Only FPSO hook-up and minor
construction work remaining

FPSO upgrade ongoing

— Teekay to finance Voyageur upgrade
project and buy unit from Sevan

— Engineering and fabrication continuing

First oil expected second half 2012

2 NORECO

Indicative project schedule - to be revised

Jan-10

Ql-10

Jan-11 Jl-11 Jan-12 Jl-12

FDP Approval
Engineering
Procurement
Construction

Marine installation

Drilling




Oselvar 74 NORECO

Noreco 15%

Project progressing well

— More than 70% complete per end-
2011

¢ Drilling ongoing

— Second production well currently being
completed

e Ula platform integration progressing well

— More than 80% complete Oselvar project schedule
. . . Jan09 M09 Jn10 M-10 Jani1l -1l JBnd12 W12 Jan-13
¢ Marine operations ongoing oo NI,
— Pipeline and umbilical installed Engineering I
— Tie-in operations ongoing Procuremert I
Construction _ E : :
. . . \ Module inst. at Ua _
* First oil expected during first half 2012 isine operations  m mmm
Drilling _ ]
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Exploration strategy 73 NOREC

Licensed acreage awarded on NCS last 10 years

e Active and focused exploration
program from a large portfolio

DET NORSKE
LUNDIN

BG GROUP
WINTERSHALL
SPRING
CONPHIL
ESS50
ROCKSOURCE

— Focus on wells that can create s ocx

IDEMITSU
TOTAL

f t | BAYERN
significant value
GDF SUEZ
SHELL
DANA
ENI
PETROCAN
CHEVRON
FAROE

— Clear entry and exit strategy for

DONG
CENTRICA

each license o

EDISON
PGNIG
AMERADA
MARATHON
PREMIER
SVENSKA
MARSK

— Active risk management and e

CONCEDO
REPSOL

highgrading of portfolio

SKEIE

ALTINEX

— Operatorship when needed to e |

0 1000 2000 3000 4000 5000 6000 7000 8000 9000 10000 11000

get access/influence

Source: Storting White Paper 28 (2010 — 2011) 11




High impact exploration program

Prospect License Noreco Chanceof Volume? Drilling  Operato

share success potential start r
Kalvklumpen PL414 20% 35% 36-110 10 jan 2012 Det Norske
Zidane-2 PL435 Q1-12 RWE
Luna DK 1/11 A7% 14% 196-490 Q1-12 Noreco
Eik PL396 50% 28% 130-310 Q1-12 Noreco
Albert PL519 20% 24% 280-500 H1-12 Lundin
Clapton PL440S 12% 25% 76-194 H1-12 Faroe
Lupin PL360 15% 10% 102-760 2012 Statoil
Jette/Sprott PL385 20% 50%/36% 17-73/7-22 2012 Statoil
Crazy Horse P1650 78% 21% 80-230 2012 Noreco
Scotney P1658 44% Suncor

[0)

:gz:\/ad :jgz Z;Z Candidates for 2012/13 drilling ilj:;:
Ogna PL453S 25% Lundin
1) Million barrels oil equivalents on 100% basis, P90-P10 interval

2) Zidane-2 has been sold for a volume-dependent price, conditional upon a commercial discovery above a certain size
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Cash and liquidity

30 September 2011
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e Strong cash position after asset

sales

Planned capex for Oselvar,
Huntington and maintenance on

other fields:

— Q4-2011: NOK 200 mill
— 2012: NOK 450 mill

Insurance recovery related to the
Siri caisson damages not included
in these numbers




Financial ratios

30 September 2011

e Equity ratio 24.6%
— Covenant limit is 25% for two
consequtive quarters
— Expecting to be well above 25%
in Q4 due to positive impact
from asset sales

e Gearing ratio 3.8/3.9
—  Well within limits (<5)
— Expecting a significant
improvement in Q4 due to
reduction in net debt

2 NORECO

Equity ratio (percent)
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Bond debt profile 2 NORECO

1500 e R
{ 2011 buyback |
NORO6/07
- 1000 +————— .
IE H l
— { 2011 buyback
E : 2011 buyback
© 500 PN BN B
=
0
2012 2013 2014 2015 2016
Convertible NOK 173 mill 11 May 2012 6 % fixed, unsecured
NORO3 NOK 475.5 mill 20 Nov 2012 3m NIBOR + 7.9 %, pledge in shares in subsidiaries
NORO4 NOK 1,179 mill 20 Nov 2014 12.9 % fixed, pledge in shares in subsidiaries
NORO5 NOK 571 mill 6 Dec 2013 3m NIBOR + 8 %, unsecured

NORO06/07  NOK 600 mill 27 April 2016 10.25 % fixed / 3m NIBOR + 6 %, pledge in Oselvar field 15




DRECO
Strategy and way forward ZANOREC

Noreco’s vision is to build a leading independent
oil and gas company in the greater North Sea

Create significant value through exploration

Monetize value through developments and sales

Build production base to fund growth

16
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Additional information




Income statement

Third quarter 2011

NOK million Q311 Q211 Q3-10 Comments

Total revenues 194 227 177

Production expenses 57 59 51 Production irregularities on Siri
Exploration and evaluation expenses 103 84 87

Payroll and other operating expenses 80 74 69 Demanning cost NOK 16 m
EBITDA (45) 10 (30)

Depreciation and write-downs 287 64 113 Goodwill write-down NOK 230 m
EBIT (333) (54) (143)

Net financial items (106) (118) (112)

EBT (439) (172) (255)

Tax (46) (89) (196)

Net result continued operations (393) (83) (60)

Profit/(loss) discontinued operations (2) (75) 227 Siri, South Arne and Hyme
Net result for the period (395) (158) 167
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Balance sheet

30 September 2011

NOK million 30.09.2011 30.06.2011

Assets

Non-current assets 8 295 9 480

Current assets 3 065 1917 NOK 1.1 bn relates to sale of South Arne
Cash 387 819

Total assets 11 747 12 216

Equity and liabilities

Total equity 2 884 3 165

Long-term liabilities 7 061 7764 Debt repayments NOK 370 m (bonds+RBL)
Current liabilities 1801 1286 Convertible bond reclassified to current
Total liabilities 8 862 9 051

Total equity and liabilities 11 747 12 216

20




Organisation

l Einar Gjelsvik |

[ I
VP
Exploration CFO COO

Commercial
John Bogen

|
VP Investor

Relations
Kjetil Bakken

2 NORECO
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Asset sales for S330m

Brage and

Core
Energy

$85m

Closed
Q2/Q3

2 NORECO

Hyme .

DONG
Energy

$13m
Closed Q4

Hess

$200m
Closed Q3

Maersk Oil

NOK 19m
Closing Q1

oMV

NOK 180m
Closed Q4

22




A NORECO



