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Broadened business scope and strengthening of management
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Important information

This presentation and its appendices (together the “Presentation”) have been prepared and delivered by North Energy ASA (“North Energy” or the “Company”).
The Presentation is prepared for information purposes only, and is not to be used for any other purpose. The Presentation does not constitute and does and
will not form part of, and should not be construed as, any offer or invitation or recommendation to buy or sell any security, commodity or instrument or related
derivative.

The Presentation contains information sourced from third parties believed to be reliable, but without independent verification. The Presentation contains certain
forward-looking statements relating to the business, financial performance and results of the relevant issuers and/or industries and markets. Any forward-
looking statements and other information and assumptions included in this Presentation 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. Any investment involves risks, and several
factors could cause actual results, performance or achievements to be materially different from any future results, performance or achievements that may be
expressed or implied by information in this Presentation. Past performance of a company or financial instrument is not necessarily a guide to future
performance.

This Presentation has not been reviewed or registered with any public authority or other regulator. The distribution of this Presentation and the offering,
subscription, purchase or sale of securities issued by the Company is in certain jurisdictions restricted by law. Persons into whose possession this Presentation
may come are required 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 this Presentation and must obtain any consent, approval or permission required under the laws and regulations in force in such
jurisdiction. 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, or to the account or benefit of U.S. Persons, unless pursuant to a relevant and available exemption.

By attending or receiving this Presentation you acknowledge that you will be solely responsible for your own assessment of the market and our market position
and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of any relevant
investments. Neither the Company nor its advisors makes any undertaking, representation or warranty (express or implied) as to the accuracy or completeness
of the information herein, and can accept no liability whatsoever as to any errors, omissions or misstatements contained herein or otherwise from the use of
this Presentation.

The Presentation speaks and reflects prevailing conditions and views as of the date hereof. It may be subject to corrections and change at any time without
notice. The Company does not intend to update or correct the information herein and the delivery of this Presentation shall not create any implication that any
such obligation is assumed. The Presentation may not be reproduced or redistributed, in whole or in part, without the prior approval of the Company.
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Agenda

= Q1 highlights and subsequent events

= New corporate and management structure
* Financial update

= QOperational update

= Qutlook
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Q1 highlights and subsequent events

= Expanded business scope following General Meeting resolution

= Pure exploration model challenged by adverse market conditions

= Broadened business scope allowing the Company to investigate opportunities
across the whole energy value chain

= A new corporate and management structure proposed by the Board of
Directors

= Goal to strengthen the Company's business model and its commercial platform

» The proposal requires the approval of the General Meeting, and an EGM has been
called for 18 May

= Gain of NOK 101 million recorded from the acquisition of Explora

= NOK 21 million purchase consideration versus net fair value of the identifiable
assets acquired of NOK 122 million

= NOK 94.1 million in net profit in Q1 2016
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Q1 highlights and subsequent events (cont.)

= High grading of portfolio resulting in several licence divestments and

relinquishments
= Revised exploration strategy with higher commercial thresholds resulting in
several licence divestments and relinquishments

» Atotal of 25 licences have been divested/relinquished YTD, eight remaining
active licences as of May

= New credit facility signed with DNB and SEB

= NOK 950 million facility for 2016-2017
= Replaces previous facilities in North Energy and Explora, respectively

» Restructuring project almost complete

= Net G&Ain 2016 slashed by more than 50 per cent compared with 2014 (North
Energy only — prior to integration of Explora)

= Further cost reductions will be implemented following the Explora acquisition
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Backdrop: E&P business model challenged by
current price regime
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North Energy broadened its business scope
following an EGM resolution in February

North Energy current corporate and management structure

North Energy ASA

l

New business
North E&P AS segments m
[
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The proposed new business model is based on
active ownership

Proposal for North Energy new corporate and management structure

North Advisors AS

North Energy ASA

Preference Ordinary Ordinary
shares shares shares (20 %)
(100%) (80 %)

North Energy
Capital AS

Advisory
agreement

!

New business
segments

North E&P AS
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New structure will strengthen management
resources and better align incentives

Proposal for North Energy new corporate and management structure

Preference
return

North Energy ASA

distribution
ordinary shares

North Energy
Capital AS

North Advisors AS

Additional

Management fee

North E&P AS

New business
segments
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Explora acquisition resulting in profit in Q1
(North Energy group consolidated)

NOK Million Q12016 Q12015 Q4 2015 2015

Gain/loss from licence sale 1,2 0,0 5,8 5,4  Sale PL707, true-up sale PL708
Exploration expenses (6,0) (117,12) (64,4) (414,8) Nodrilling expensesinQl 2016
Payroll (16,7) (16,3) 0,3 (41,5) Incl. restructuring cost of 6,2 mMNOK
Other operating expenses (10,9) (9,9) (12,9) (44,4) Incl. restructuring cost of 5,9 mMNOK
EBITDA (32,5) (143,3) (71,2)  (495,4)

Depreciation/impairment (0,7) (1,3) (2,2) (6,0)

EBIT (33,2) (144,6) (73,3)  (501,5)

Gain from bargain purchase 100,8 - - - Explora acquisition

Net financial items (0,2) (5,3) (10,9) (24,5)

EBT 67,4 (149,9) (84,2) (526,0)

Tax 26,7 114,3 60,7 399,7

Net result 94,1 (35,6) (23,6) (126,2)
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Business combination strengthening North
Energy’s financial position

= Fair value of assets and liabilities versus purchase consideration:

NOK million
Deferred tax asset 41
Working Capital 11
Cash 27
Tax refund receivable 238
Exploration loan -195
Net fair value 122
Purchase consideration -21
Gain recognised in income statement 101
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Total assets exceeding NOK 1 billion
(North Energy group consolidated)

NOK Million 31.03.2016 31.12.2015 31.12.2014 Comments on 31.03.2016

Assets

Fixed assets 3,0 3,8 9,9

Capitalized drilling cost 0,0 0,0 11,5

Deferred tax asset 193,0 149,8 131,7 Def. Tax on loss carried forward

Long term receivables 77,5 18,5 4,4 Incl. Tax receivables of 35,5 mNOK

Short term receivables 682,2 440,3 414,0 Mainly tax receivables on 2015 expenses
Cash 48,3 34,8 25,7

Total assets 1004,1 647,2 597,3

Equity and liabilities

Total equity 417,1 314,9 440,1 Equity share of 41,5 percent

Long term liabilities 2,6 45,6 42,0 Convertible loans moved to short term
Short term liabilities 584,3 286,7 115,2 Borrowings and other curr. liabilities
Total equity and liabilities 1004,1 647,2 597,3
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A comfortable financial position

= North Energy Group _—
consolidated in all Net cash* position Q1 2016

figures 800 -
= Net cash position of 700
NOK 182 million 600 |
including convertible
loans of NOK 41 million 500 1

400

= Unused exploration
loan facility NOK 442 300

million
200

= New EFF combined for
the two companies
implemented in Q1 2016 . | T

100 -

- Covering 2016 + 2017 Cash ‘2016tax refund|2017tax refund‘ Nel;\;]ci)tr;ing IExploration Ioan‘ConverﬁbIe Ioan‘ Net cash
= Facility up to NOK 950
million
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Licence portfolio

The 2015 revised exploration
strategy raised North Energy’s
commercial thresholds

» Response to the adverse market
conditions

High grading of portfolio

resulting in several licence

divestments and relinquishments
* Year to date a total of 25 licences

have been divested or relinquished
from the two companies

Eight remaining active licences in
the Group portfolio

= No remaining drilling commitments
and limited licence costs
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Remaining active portfolio

License Prospect Interest | Operator Location DoD/BOK Deadline

PL 378, C Skarfjell 17.5 Wintershall North Sea N/A Q1 2017*
PL 757 Batur 30% Centrica Norwegian Sea N/A Q12017
PL 770 Saarikoski 20% Edison Barents Sea N/A Q1 2016**
PL 719 Sandia/Scarecrow  20% Centrica Barents Sea N/A Q22016
PL 713 Pingvin 20% Statoil Barents Sea N/A Q2 -2017
PL 616 Haribo 15% Edison North Sea N/A Q2-2016
PL 762 Vagar 20% Noreco Norwegian Sea N/A Q1-2017
PL 805 Highbury 40% Lundin Barents Sea N/A Q1-2017

* Drill well by Q1 2017 or relinquish
** Applied for 1 year extension
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Carefully assessing APA 2016 areas

Barents Sea
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Summary and outlook

= North Energy actively addressing challenging market conditions
= Extensive cost cutting initiatives completed, further cost reductions due in 2016
= Broadened business scope and strengthened management

= Opportunistic approach w.r.t. future activities

= Financial position enabling new quality opportunities
= However, very selective on future commitments

= Key priority to demonstrate value creation

= All options being considered, goal to unlock inherent values in North Energy

= Accretive Explora acquisition demonstrating potential from ongoing strategic
review process

Low cash burn and financial flexibility to
pursue high quality business opportunities
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