Noreco is an oil- and gas

company in the

North Sea




Important information

The information included herein contains certain foward-looking statements that address activities, eents or
developments that Norwegian Energy Company ASA exqis, projects, believes or anticipates will or mayoccur in the
future. These statements are based on various assumptims made by Norwegian Energy Company ASA, which dreyond
its control and are subject to certain additional risks and uncertainties. As a result of these factors, actual events may
differ materially from those indicated in or implied by such forward-looking statements



Agenda

Record Q2 results

Outlook: On track to continue delivery of value growth
Increased 2008 production guidance

Material exploration and development programme



Highlights Q2 2008

Strongest quarterly results so far

High production realized at record oil prices
Acquisition of Talisman Oil Denmark
Development projects progressed to plan
Successful exploration program continued
Restructuring of debt portfolio initiated
Highgrading of portfolio



Strongest quarterly results so far

P&L statement mioma BAlaNce sheet

Q2 08 Q108 YTD 2008 30.06.08 31.12.07 30.06.07
Operating revenues 639 436 1332 Assets
Production cost 88 81 209 Fixed assets 9824 8 842 7727
Exploration cost 25 30 55 Receivables 1356 611 352
Salary and other operating expenses 60 52 112 Cash 1036 974 420
EBITDA 466 273 956 Total assets 12 215 10 427 8 500
Depreciation and amortization 161 131 374 Equity and liabilities
EBIT 305 141 581 Total equity 2315 1784 3030
Net financial items (171) (138) (316) Total long-term liabilities 8702 7724 4 383
EBT 134 3 266 Total current liabilities 1198 919 1 086
Tax 95 31 174 Total liabilities 9 900 8 643 5 469
Profit/ (loss) for the period 39 (28) 91 Total equity and liabilities 12 215 10 427 8 500

Economic impact of Talisman Denmark acquisition form 1 Jan 08,

P&L impact from 18 Jun 08

No exploration wells expensed to date

Strengthened balance sheet



High production realized at record price

Production Q208 — 11 550 boed Monthly production and oil price
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Acquisition of Talisman Oil Denmark

Strenghtened Noreco’s
position in a key producing
area

Increased production and
added 4.35 million barrels
2P reserves

Production from Siri has
been better than expected

Economic date 1 Jan 08
- short payback

Allows for further
commercial optimisation

Siri fairway area



Development projects progressing to pl

Field Key activities in Q2 PDO  Production
Nini East Construction of pipelines Q108 Q409
and platform started

Huntington Phase | development planning H208 Q4 09/Q1 10
Appraisal planning

Oselvar Development planning Q109 2011
Ipswich exploration well

Nemo Development planning H109 2011

Rau Development planning Q109 2010-2011



Successful exploration program contint

Recently completed wells

. Galtvort - gas discoveries in both
Northern and Southern segments

- Yoda — dry, full carry of
well secured prior to spud

Ipswich - indications

of hydrocarbons
« South Tor Pod P
. Tallisker/Knockandoo

Seven of the eight first wells =
have been successful

PL348
Galtvort




Restructuring of debt portfolio initiated

Repayment Geopard bond
Repayment in full of 130 mill USD 12% Geopard callde bond

New reserve based lending agreement
- Facility increased from 155 to 325 mill USD

Offer to Noreco convertible bond owners
211.5 mill NOK of 430 mill NOK accepted offer

Annual interest expenses reduced by approx 60 MNOK
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Outlook: On track to deliver value grow

Grow through

Progress Resources from Optimize

license roun - '
cense rounds Prospect to Production Production

and acquisitions

License rounds Exploration and appraisal Increased target for
- UK 25th round awards late wells 2008 pmduc“on:
08 . 2008: 8 remaining wells 11,500 — 12,000 boed
- Norway APA awards early 09 . 2009: 10+ wells targeting more Conti_nu_ed infill dr||||ng
. Norway 20th round award than 60 million barrels oil to optimise production
early 09 equivalents risked
More portfolio Developments
management - Nini East construction and drilling

« Huntington PDO for phase one
and further appraisal of deeper
horizons

« Oselvar, Nemo and Rau PDO
submittal
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2008 production guidance increased

Feb 08 guidance: 9,000 — 9,500 boed

Revised guidance: 11,500 — 12,000 boed

- Good underlying production - 10,750 boed produced inthe first
half of the year

- Acquisition of Talisman Oil Denmark gives incremental
production from 18 June

- Shut down for planned maintenance on South Arne (16 days in
August/September) and Siri area (6 days in October)

Average dalily production for the second half of the year
IS expected to be in excess of 12,250 boed
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Huntington development progressing

2008 2009 2010

PDO First oil

Phase | Development &
Drilling

Appraisal PLL

Huntington

Deeper

horizons Further appraisal/
Development
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E&A drilling schedule
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Gita Is the next well to be spudded

Licenses 9/95 & 9/06 Denmark, Noreco 1. ..
Exploration prospect targeting two plays
Moderate chance of success (30%)

P50 estimate of 493 mmboe gross, with a
with a p90-p10 range of 218 — 1186 mmboe

9/06
Gita

AR
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Noreco to operate Eiganes well in 2009

Noreco 40% and operator

Significant stratigraphic potential on trend and
analogous with proven discoveries

Moderate risk (32%)

P50 recoverable resource estimate 179 mmboe
gross, with a p90-p10 range of 100 — 260 mmboe

Eigancs Prospect
| f\tarsscl\ on

P1114
Huntington

00000

-2000 {7
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Grosbeak well in 2009

License PL378 Norway, Noreco 20%

Moderate chance of success (38%) in explored
province, close to existing infrastructure

P50 recoverable resource estimate 129 mmboe
gross, with a p90-p10 range of 29 — 202 mmboe

Bergen
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Newsflow

Results from Ipswich and South Tor Pod exploratiowells
Development plan Huntington phase |

Forward plans Galtvort

Results from Brage Tallisker / Knockandoo exploramn
Results from Gita exploration

Huntington appraisal deeper horizons

Results from South East Tor wells

License awards in 3 rounds (UK 25th, Norway APAO&d 20th)
Development plan Oselvar, Nemo and Rau

Results of 10+ exploration and appraisal wells

First oil Nini East

First oil Huntington phase |

Monthly production updates
Portfolio management
Optimisation debt portfolio
M&A
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Summary

Record Q2 results

Outlook: On track to continue delivery of value growth
Increased 2008 production guidance

Material exploration and development programme
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Www.noreco.com
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