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Since second quarter

Exploration

Field development emerging in
PL 442 east of Frigg, following
successful Delta well

Oil discovered in Jetta
(PLO27D), sidetrack ongoing

Two dry wells in the Norwegian
Sea —Trolla and Fongen

Production/HSE

Good performance from all
four producing fields during
third qurter

One incident on partner
operated field

HSE — our main focus on Aker
Barents

Q3 Key financials (NOKM)

®  Revenues 67,4
®  Exploration expenses 334,5

®  Net profit -71,6

®  Net cash/tax refund 2 155

Merger with Aker Exploration approved by EGM - will strengthen Det norske and create

DETNORSKE

shareholder values
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Producing fields

Successful infill wells drilled on Varg.
Additional reserves discovered to
the east. Awaiting assessment from
Operator

Reduced production from Glitne in
September due to planned
maintenance

Average oil price achieved in Q3
was USD 67/bbl
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Profit & Loss Q3 2009

MNOK Q3 2009 Q3 2008 Comment

Operating revenues 67.4 102.2 Lower volumes — higher oil prices
Exploration expenses 334.5 146.4 Exploration wells and seismic
Change in inventories -0.3 0.1
Production cost 35.8 34.5 Same level as previous quarter (Q2-09)
Payroll expenses 2.3 2.0 Excl. salaries reclassified as exploration expenses
Depreciation 13.6 29.1 Lower base due to write downs in Q4 2008
Other expenses 11.7 -1.5 ASA costs not reclassified

Operating profit/EBIT -330.2 -108.3

Net financial items -5.8 32.2 Interest income, currency agio and disagio

Pre-tax profit -336.0 -76.1

Tax cost 2645 817 Tax refund due to exploration and change in

deferred tax
Net profit -71.6 5.6
Not audited



Exploration Expenses Q3 2009

MNOK Q3 2009 Q32008 Comment

Seismic, well data, field studies, etc. 41.0 6.1 Regional seismic, studies and license work
Exploration expenses from license participation 38.5 125.3

Expensed capitalized exploration wells previous 7.1 0 Fongen and Trolla

years

Expensed dry wells this quarter 233.1 Fongen and Trolla wells expensed

Share of salaries and other operating costs 8.4 10.1

Research and development expenses related to 6.5 4.9

exploration activities

Exploration expenses 334.5 146.4

Not audited
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Balance Sheet 30.09.2009

Assets (MNOK) Q3 2009 Q3 2008 Comment
Goodwill 864.3 17429 Reduced goodwill due to write down in Q4 2008
Capitalized exploration expenditures 682.8 543.6
Other intangible assets 1318.1 2480.4 Reduction due to write down in Q4 2008, sale of
Goliat
Property, plant and equipment 308.2 543.6 Sale of Yme
Other financial assets 62.2 27.6
Calculated tax receivable 985.1 165.2 Det norske will receive this cash in Q4 10
Total Fixed Assets 4221.3 5503.1
Inventories 15.7 11.7
Trade receivables 333 315
Other short term receivables 189.8 172.1
Short-term deposits 19.4 0
Calculated tax receivable 213.2 632.1 Det norske will receive this cash in Q4 09
Cash / cash equivalents 957.4 326.6
Total Current Assets 1428.8 1174.1
Total assets 5650.1 6 677.2

Not audited



Balance Sheet 30.09 2009 (cont)

Equity and Liabilities (MNOK) Q3 2009 Q32008 Comment
Equity 3549.8 3522.5 MNOK 3,519 from share premium fund to other
equity
Pension obligations 22.3 9.9
Deferred taxes 1255.5 2186.7
Abandonment provision 142.6 115.1
Deferred revenues 5.6 24.9
Total Provisions 1426.0 2336.5
Short-term loan 0 494.6 No interest bearing debt
Trade creditors 76.8 73.3
Taxes withheld and public duties payable 8.7 7.9
Deferred revenues 47.7 0
Other current liabilities 541.1 242.4
Total Current Liabilities 674.3 818.2
TOTAL LIABILITIES 2100.3 3154.7
Total equity and liabilities 5650.1 6 677.2

Not audited
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Cash Flow — Key Figures (MNOK)

Strong cash position

Exploration financing

2157

596

213

Cash/tax
receivables 30.06

2010 Tax Refund

2009 Tax Refund

176

CF Operating
Activities

CF Investing
activities

2155 A group of banks have committed to a

new MNOK 4,500 exploration facility
for the merged company

Det norske expects higher exploration
expenses in Q4 09 than in previous
periods this year

Cash/tax
receivables 30.09

DETNORSKE
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The New Entrants drives exploration

Exploration wells in 2009

18
16 -
The change of players will impact industry practices in
14 field developments and operations. The Norwegian
petroleum policies must adapt to this in order to fully
12 - utilize its value creation potential.
10 -
8 .
6 .
4 .
2 .

Statoil Det norske

DETNORSKE

Lundin

Talsiman

Shell VNG Wintershall Marathon  Noreco
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@st Frigg Delta (PL 442) — a new discovery

Exploration well 25/2-17 proved 19 to 35 MBOE

Operator Statoil: The discovery is commercially interesting,
potentially in combination with other oil resources in the area

Total @st Frigg resource potential 60 to 190 MBOE

— 12 to 38 MBOE net to Det norske

—  Previously booked 5,7 MBOE in reserve statement

—  Good quality reservoir, relatively high viscosity oil

Frgy (15 km) to the South, Heimdal (36 km)
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Pushing towards 20,000 boepd in five years

Discoveries

Mill boe | Net boepd to | Possible First Det norske’s work programme
(Gross) Det norske concept Oil/Gas

Froy

Draupne/Hanz

East Frigg

Grevling

Fulla

115

60-190
40-130

60-105

15,000

10,000

5,000

Too early

Too early

Floater/jack-up
and jacket

Floater

Area development

Area development

Tie-back Heimdal

2013

2013/14

2014/15
2014/15

Concept screening ongoing
Reviced PDO in 2010

Result from app. well in Q1 2010
Aiming at commercial declaration in 2010

Support fast track development

Talisman working on final well report
Result from Skardkollen well expected Q4

Await Statoil’s plan for development
studies



Drilling schedule for merged company

[ Partner operated

. Det norske operated

2010* DETNOR
Drilling operation Q2 Q3 Q4 + AKX % Rig
PL 321 Geitfjellet 60% Aker Barents
PL 027D Jetta (ExxonMobil) 47% Bredford Dolphin
PL 469 Pumbaa (GDFSUEZ) 25% Aker Barents
PL 476 Frusalen 40% Songa Delta
PL 408 Skardkollen 70% Bredford Dolphin
PL 460 Storklakken 52,5% Aker Barents
PL 001B Draupne — 35% Songa Delta
PL 028 Balder Trias (ExxonMobil) _ 40% Aker Barents
PL 035 Krafla (Statoil) _ 25% Partner
PL 337 Storkollen - 45% Bredford Dolphin
PL 265 Skarasalen (Statoil) _ 20% Partner
PL 341 Stirby _ 30% Songa Delta
PL 356 Ulvetanna L 100%  JUTBN
PL 321 Hoasen 25% Aker Barents

DETNORSKE

A
05.11.09

* The drilling schedule is dynamic and frequent changes may occur
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Well 25/8-17 Jetta (PL 027D, 504, 169C)

" Exploration well 25/8-17 proved oil in reservoir sands
~—  Thin sand layers in oil but thicker sands in the water zone
~—  Thinner than expected sands may be anomalous

[

Presently drilling sidetrack (17A) 1.2 km towards Jotun

Objective: Clarify commercial potential

If successful, second sidetrack (17B) between the two wells

DETNORSKE

Cost sharing agreement:
|

3 licences
Det norske 47% to 58,5% and
drilling service provider

Partners: Dana, ExxonMobil, Petoro,
Bridge



Frusalen - gas/condensate play next to Midgard

Yitergryta

License ownership
Det norske

Lundin Petroleum
Noreco

DETNORSKE

(PL476)
40 percent

30 percent
30 percent

Unrisked resources between 8 MBOE and
70 MBOE

Close to existing infrastructure
— 5 km East of Midgard
—  Possible fast-track development
Gas with low CO, content
Similar gas signature as in Midgard

Reservoirs : Garn and lle formations

Key geological risk is migration of
hydrocarbons
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Skardkollen to be spudded in 4Q 2009

Sleipner |

.
| 4159-13
kS

&15/9-9
¥

Skardkollen resource potential 25 to
180 MBOE

Possible spill routes are from Grevling
and Sleipner area

Storkollen - March 2010




Det norske will operate 20-25% of the NCS exploration wells

Strengthened Exploration Management

DETNORSKE

70 licenses and 32
operatorships enables Det
norske to high-grade the
exploration portfolio

Our ambitions beyond 2015
requires more attractive
exploration acreage in the
coming years

Det norske aims to acquire

reserves by exploration at
cost below 70 cent/bbl (a.t.)

19
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Summary & Outlook

" Five North Sea field development projects
— East Frigg - potentially a new field development
— Draupne - appraisal well Q1 09 important to firm up volumes
— Skardkollen - exploration well to clarify resource base and oil quality in Grevling-area
— Froy - Storklakken to be drilled as first possible tie-in candidate to Frgy
— Fulla - project entering planning phase

" Financial robustness
— 2.1 billon NOK in cash and tax receivable - no debt and consequently no refinancing challenges
— MNOK 4,500 exploration facility committed, supports campaign through 2012

" Execution of major drilling campaign
— 14 exploration wells over the next 12 months
— Exploration portfolio optimisation following merger with Aker

¥ Merger between Det norske and Aker Exploration to be completed by year-end
— Balanced portfolio and rig capacity
— High grading exploration assets
— Attractive growth opportunities

DETNORSKE 21



Disclaimer

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 materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described in these documents.
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