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Important information
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Test on Huntington discovery, UK 
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Management team with proven track record
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Why North Sea?
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Portfolio and reserves
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Noreco value creation
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Strong production base

Q1 07 02 07 03 07 Oct 07 Nov 07
Production (boed net) 9 275 9 275 10 350 11 400 10 900
Average price ($/boe) 56 65 72 82 84
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DONG

Lundin

Total

ExxonMobil

Shell

RWE Dea

Revus

Noreco

ConocoPhillips

DNO/Petra

Eni

BG

Talisman

Petoro

StatoilHydro

8th largest acreage holder on the NCS
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Extensive E&A drilling program
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Oselvar well ongoing

Well will be sidetrack if OWC is not 
observed in main well bore

Top Forties depth map showing structural closure 
(white line) and area of non reservoir over crest of 

structure (grey)

Proven Volatile Oil (Test 
GOR>3000 scf/stb)
0.22 – 0.23 psi/ft

Proven gas 
condensate 0.18 
psi/ft

1/3-7

1/3-6

1/3-10

Schematic East-West Cross Section
– Not to scale and fluid column
properties being evaluated

1/3-10

1/3-10 Sidetrack

1/3-7
1/3-6

Dec.07 Preliminary top reservoir adjusted to all wells

3158 
TVDSS

1/3-10A S/T

3178 
TVDSS
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Drilling on Yoda prospect 1Q08
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Shareholders
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As of 7 Jan 2008

No Investor
Number of 

shares % of total
1 LYSE ENERGI AS 17,355,940 15.58%
2 NEC INVEST AS 16,725,396 15.01%
3 NORDEA SECURITIES AB 9,391,000 8.43%
4 IKM GRUPPEN AS 8,072,418 7.25%
5 GOLDMAN SACHS INT. - EQUITY - 4,744,780 4.26%
6 MORGAN STANLEY & CO. INC. 3,088,361 2.77%
7 VERDIPAPIRFONDET KLP AKSJENORGE 2,187,200 1.96%
8 BANK OF NEW YORK, BRUSSELS BRANCH 2,109,115 1.89%
9 LBPB NOMINEES LIMITED 2,082,400 1.87%

10 CHEYNE GLOBAL CATALYST 2,067,600 1.86%
11 BANK OF NEW YORK, BRUSSELS BRANCH 2,013,196 1.81%
12 VARMA MUTUAL PENSION INSURANCE 2,000,000 1.80%
13 DNB NOR MARKETS, AKSJEHAND/ANALYSE 1,600,400 1.44%
14 BJØRN RYGG INVESTERING AS 1,594,284 1.43%
15 MORGAN STANLEY & CO INTL PLC 1,575,518 1.41%
16 SPENCER TRADING INC. 1,515,000 1.36%
17 CREDIT SUISSE SECURITIES 1,504,136 1.35%
18 JP MORGAN CHASE BANK 1,502,228 1.35%
19 MELBERG INVESTMENT AS 1,446,664 1.30%
20 TAKLA ENERGY AS 1,421,436 1.28%

Total number owned by top 20 83,997,072 75.39%
Total number of shares 111,414,358 100 %
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Strategy
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Key milestones / news flow 2008
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Summary
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