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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.

h h b h h h ff h b h d f h h h d l f h h ll dThere 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 
b i d l h fi i k d l i i h d ll l i d b i di i h ibusiness, 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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Highligtsg g
 Dry wells on Dovregubben (PL 468) and Gullris (PL 522)

 Sold 10 percent in the Gullris prospect against carry

 Bought 10 percent in the Skalle prospect (PL 438)

 Decided to postpone the Frøy field development

 Jetta and Atla have passed concept selectionJetta and Atla have passed concept selection

 Issued MNOK 600 unsecured 5-year bond

 Q1 financials
 Revenues MNOK  101.6
 Net loss MNOK  251.7
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Production of 1811 bpd in Q1

Production and realised oil price Factors
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Considering gas export from Vargg g g
 2 most recent infill wells were dry
 Indications of water breakthrough in one

producerproducer
 Evaluating additional targets in the area
 Gas export under evaluation
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Developments in the pipeline 
Discoveries Possible production profile

East Frigg

Storklakken

Discoveries
Fulla

Possible production profile
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Discovery Det Norske’s Mill boe Net boe/day
to Possible concept

Decision 
gate Earliest first

Dagny
2012 2013 2014 2015 2016 2017

Existing fields Atla Jetta Draupne Frøy

Discovery equity (Gross) to 
Det norske

Possible concept gate
phase production

Draupne 35% 140 ~25,000 PdQ or FPSO DG2 2015/16

Atla (David) 10% 11 ~2,000 Tie-back to Heimdal, via Skirne DG3 2012

Jetta 60% 11 ~5,000 Tie-back to Jotun DG3 2013Jetta 60% 11 5,000 Tie back to Jotun DG3 2013

Dagny 2-7% 286 TBD Stand alone DG2 2016

Frøy 50% 60 ~20,000 Stand alone DG2 2014

Storklakken 100% 10 TBD Subsea tie back DG2 2014->

Fulla 15% 40-55 TBD Tie-back Heimdal or Bruce DG2 2014/15
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Grevling 30% 40-95 TBD ? DG1 2015

East Frigg 20% 40-74 TBD Area development DG1 2015->



Two alternatives for Draupne

E li fi il i 2015E li fi il i 2016

Platform drilling & quarters (PdQ) Well head platform with FPSO

 Earliest first oil in 2015
 Oil export by shutling
 Gas export to Sage or Sleipner

 Earliest first oil in 2016
 Oil export to Grane or shutling
 Gas export to Sage or Sleipner

PdQ

PdQ
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Jetta & Frøyy
Jetta – tie back to Jotun Frøy

 Frøy is not a time-critical resource

 PDO has been postponed

 Jetta is a time-critical resource

 Plan for PDO summer 2011  PDO has been postponed

 Det norske holds 50% interest
 Gross reserves of 60 mmboe

 Plan for PDO summer 2011
 First oil in 2013

 Det norske holds 60% interest
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 Storklakken adds 10 mmboe Gross reserves of 11 mmboe



Atla (David)( )
 David has been renamed Atla

 Gas/condensate discovery Gas/condensate discovery
 11 MBOE in estimated total recoverable 

volumes Atla

 Subsea tie-back via Skirne to Heimdal

 The exploration well will be reused as a 
production well.p

 Water depth 119 meters

 Operator Total Operator Total
• Det norske holds 10 percent

11
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2011 Exploration roadmap Norvarg

Skalle

PL Prospect & (operator) Net
%

Drilling 
start

Gross 
resources

Mboe

Skalle

Mboe

035 Krafla (Statoil) 25 ongoing 10-50

535 Norvarg (Total) 20 ongoing 80-160

265
265

Aldous Major (Statoil)
Aldous North (Statoil)

20
20

Q2
Q3 140-500265 Aldous North (Statoil) 20 Q3

416 Breiflabb (E.ON) 15 Q2 15-180

438 Skalle (Lundin) 10 Q2 250

482 Skaugumsåsen (DN) 65 Q2 20-90

Skaugumsåsen

356 Ulvetanna (DN) 60 Q3 70-250

414 Kalvklumpen (DN) 40 Q3 75-180

533 Salina (Eni) 20 Q1/12 N/A

Breiflabb

Krafla Kalvklumpen

Aldous North
Aldous Major

Ul t
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Ulvetanna



PL 265 - Aldous Major & Aldous Northj

 The Aldous prospects are direct
extensions of the Avaldsnes 

 Four appraisal wells are lined up for
Aldous and Avaldsnes in 2011, two

discovery
 Combined gross 140 – 500 MBOE

on Aldous and two on Avaldsnes

 Statoil is operator
• Det norske holds 20 percentDet norske holds 20 percent

BA
Aldous Major/North Avaldsnes

A

B

14



PL 416 – Breiflabb

 Located in the North Sea south of Troll, 
east of Osebergg

 Prospect
 Gross unrisked resources 15-180 MBOE
 Multizone play Multizone play
 Main risk is source/migration

 Water depth 300 metres
Breiflabb

 Operator EON Ruhrgas
 Det norske holds 15 percent

Breiflabb
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Det norske’s Barents Sea licenses

PL535, 
Norvarg

20%

PL613
35%

Skrugard

Skrugard

PL533

Snøhvit

20%

PL492
30%

PL438
10%

Goliat
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Ongoing exploration wellg g

 Norvarg in PL 535 spudded

 Prospect
 Gross unrisked reserves 80-160 MBOE
 Multitarget play
 Main risk is trap integrity (retention) Main risk is trap integrity (retention)

 Water depth 380 metres

 Operator is Total
 Det norske holds 20 percent
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21st round award
 Det norske awarded 35% in PL 613

613

A

 DONG is Operator

226
B BB

610226

A B
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Financial Highlightsg g

Q1 2011 Q1 2010 ChangeQ1 2011 Q1 2010 Change

Production boe/day 1811 2420 -25%

Achieved Oil Price ($/bbl) 106.1 76.0 40%

Cashflow from Production, MNOK 57.0 55.9 2%

Expensed Exploration, MNOK 609.1 544.2 12%

Net Profit, MNOK -251.7 -174.3 -44%

Exploration Spend, MNOK 634.3 793.9 -20%
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High net back from productiong p
Historical Oil Production

boe/day  Four producing fields:
 Varg 5 %

Producing assets
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Glitne
Varg  Varg: Increased operating 

costs in Q1 2011 due to well 
maintenance

Net back Margin $/boe Q1 2010 Q2 2010 Q3 2010 Q4 2010 Q1 2011

Oil Revenue $/boe 76.0 79.9 77.8 87.1 106.1 Based on lifted volumes

3rd Party Tariff Income $/boe 3.5 3.7 4.4 4.3 3.9

Operating Cost $/boe 35.1 36.3 39.1 40.6 47.2

Cash Tax $/boe 0.0 0.0 0.0 0.0 0.0

Op CF $/boe 44 4 47 3 43 1 50 8 62 8

Based on produced volumes

Based on produced volumes

Op CF $/boe 44.4 47.3 43.1 50.8 62.8

Op CF (NOKm) 55.9 49.5 43.2 58.6 57.0

21



Liquidity position as of end Q1 2011y

Liquidity position as of end Q1 2011 (MNOK) Elements

 Q1 2011 events478

3000

3500

4000

 Issued a new bond of 
MNOK 600

 Repaid MNOK 137 of
2355

1664

307
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Repaid MNOK 137 of 
the convertible bond 
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 Reduced working 1119 1063
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g
capital from MNOK      
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Cash 2011 Tax 
Refund

2012 Tax 
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Short Term 
Debt
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Straight 
Bond

Working 
Capital

Liquidity 31 
March 2011
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Profit & Loss
MNOK Q1 2011 Q1 2010 Comment

Operating revenues 101.6 97.1 High sales prices offset by lower production, 
lower lifting and weaker USD

Varg well maintenance costs 3rd party tariffProduction cost 44.0 40.3 Varg well maintenance costs. 3rd party tariff 
income reclassified to income

Payroll expenses 6.6 1.1

EBITDAX 51.0 55.7

Exploration expenses 609.1 544.2 Q1 11: Dovregubben expensed (100%)

Depreciation 19.3 50.8 Lower production 

Impairment 42 5 16 0 Carrying value of PL 468 DovregubbenImpairment 42.5 16.0 Carrying value of PL 468 Dovregubben

Other expenses 18.2 19.4 Includes area fees

Operating profit/EBIT -638.3 -574.6

I l d MNOK 10 h h i dNet financial items -70.8 -70.8 Includes MNOK 10 non-cash charge incurred 
through partial buy-back of the convertible bond

Pre-tax profit -709.1 -645.4

Tax charge -457.4 -471.1

23

g

Net profit -251.7 -174.3

Not audited



Exploration expenses
MNOK Q1 2011 Q1 2010 Comment

Seismic, license G&G etc 92.3 155.8 High seismic activity in Q1 2010

E pensed capitali ed e ploration ellsExpensed capitalized exploration wells 
relating to previous quarter 5.8 0.0 PL 522 Gulris

Expensed dry wells this quarter 468.4 353.9 PL 468 Dovregubben

Share of salaries and other operating costs 39.2 23.2

Other costs 3.5 11.3

Exploration expenses 609.1 544.2

Not audited
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Balance Sheet
Assets (MNOK) 31.03.11 31.12.10 Comment

Fixed Assets, Goodwill, Other 3 856.8 3 931.5 Write down of Dovregubben capitalised costs and 
impairment carrying value

Calculated tax receivable (expl 2011) 477.6 Q1 2011 exploration expenditure

P t 57 5 106 3 R l t d t Ak B t i t tPrepayments 57.5 106.3 Related to Aker Barents rig contract

Total Fixed Assets* 4 391.9 4 037.7

Inventories, Receivables 561.3 541.8

Derivatives 1.1 6.0 Fx USD:NOK

C l l t d t i bl ( l 2010) 2 355 2 2 344 8 E d i t tCalculated tax receivable (expl 2010) 2 355.2 2 344.8 Earned interest

Cash / cash equivalents 842.1 789.3

Total Current Assets 3 759.7 3 681.9

Total assets* 8 151.5 7 719.6

Equity and Liabilities (MNOK) 31.03.11 31.12.10 Comment

Equity 2 908.5 3 160.2

Deferred taxes, Abdn’mt provisions 2 012.1 2 060.2

Total Provisions 2 012.1 2 060.2

Long Term Liability – Bond 584.4 Unsecured bond – matures January 2016

Short-term loan, bonds 1 971.3 1 532.3 Draw-down on exploration facility

Trade creditors, Current liabilities, VAT 675.3 966.9

Total Current Liabilities 2 646.6 2 499.2

25Not audited * May not sum to total due to rounding

Total Liabilities 5 243.1 4 559.4

Total equity and liabilities* 8 151.5 7 719.6



Q1 2011 Financial summaryy
 Good cashflow from production - strong oil price but reduced production

Cl t MNOK 1 100 i t h Close to MNOK 1,100 in net cash

 Liquidity strengthen with issue of MNOK 600 unsecured 5 year bond

 In excess of MNOK 900 of spare liquidity in exploration facility

 High exploration costs and expenses due to 100% financing of exploration wells –
remaining 2011 wells likely to be lower costs due to lower equity stake
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Norway on it’s way to a new reality

2 mbopd in 1991 from 11 fields
2 mbopd in 2021 requires 50 fields2 mbopd in 2021 requires 50 fields

28Rystad Energy



Outlook and Summary
 Exploration

• No major HSE events
• Dry wells on Dovregubben and Gullris
• Several high impact prospects lined up – including Aldous North/Major

 Projects
• Jetta and Atla through concept selection PDO next• Jetta and Atla through concept selection – PDO next
• Draupne progressing towards PDO
• Frøy: delayed schedule

 Organization
• Closing Stavanger office to enhance efficiency and scale down exploration staff
• Field development team being established

 Financials
• Strong balance sheet
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