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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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Q4 highlights and subsequent events

= Liquidation of North E&P awaiting tax settlement

= Decision in Q3 to discontinue the petroleum activities on NCS
= Tax return and request for early settlement submitted in October
= No indications from tax office on timing of early settlement

= Growing investment portfolio

= Strengthening of position in Touchstone Exploration
= 12 months growth of investment portfolio of > NOK 100 million

= A solid financial year

= Continued cost adaptions and successful investments contributes to positive full
year comprehensive income of NOK 35 million

= Tax settlement of NOK 68 million from 2016 exploration activities received
= Net cash year end reported to NOK 61 million
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Business model transition throughout 2017

Q12017

= Distribution of dividend following a successful turnaround

= Becomes main shareholder of Reach Subsea with substantial influence and
control

Q2 2017

= Divestment of IOX bonds resulting in a net profit of NOK 45 million

Q3 2017

» North E&P discontinues petroleum activities on the NCS

Q4 2017

» Tax return filed requesting early tax settlement
= Full year reduction in operating cost of 55%
= 12 months growth of investment portfolio > NOK 100 million
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Ambitions of North Energy — delivering
attractive return based on active ownership

North Energy
Flnance
_ Competence - Strategies
Operations

‘

Analysis
Execution

Attractive return based on active ownership
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Liquidation of North E&P awaiting settlement

Petroleum activities on NCS discontinued
= Decision made by the Board of Directors 7 July 2017
= Effective as of Q4 2017

= Tax return from North E&P filed in October

= Seeking early settlement of North E&P’s tax position
= NOK 201 million in tax loss carried forward
= NOK 33 million in tax reimbursement from 2017 exploration expenses

= Disbursement of North E&Ps tax position requires approval by
Norwegian authorities

= No signals from tax office on timing of early settlement
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Estimated cash from liquidation of North E&P

= 2016 tax refund received
in November 2017 50 -
= |n line with estimates
= Fully utilised for
downpayment of w0
borrowings

North E&P net cash position (MNOK)
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Cash 2017 tax refund Net working capital Borrowings Net cash

= Final proceeds from Estimated cash from liquidation of North E&P
liquidation of North E&P
depending on Tax loss carried forward 201
= Final assessment by the + Tax reimbursement from 2017 expl. expenses 33
Norwegian Oil Taxation = Estimated tax reimbursement 234
Office + Additional net cash in North E&P 7

= Total cash from liquidation of North E&P 241
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Growing investment portfolio

= |ncreased investment in
Touchstone Exploration
=  Onshore E&P activities in Trinidad

= North participated in December
private placement

= North ownership > 10%

= Seabird Exploration (SBX)

= Shares from private placement
delivered in Q4

= North ownership of 8%

= Realisation of shares in Phoenix
Global Resources (PGR)
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Reach Subsea: Well positioned for

recovery
-~eACH
SUBSEA
= Important recent contract
announcements North’s position MNOK
= Statoil 3 year frame Book value as per 30.09.17 92.2
agreement, with first call-
off for Havila Subsea. Share of Reach result Q3 0.8
= BP contract for Normand :&Ve:itrrrrr]\zrr]& Ii?\ %1 gg
Reach P '
Book value as per 31.12.17 89.3
= Reach will announce its Market value as per 31.12.17 89.3
Q4 report on Tu eSday 27 Note: Investment in Reach is accounted for as an
February associated company, and not marked to market. However,
if the market value drops below the book value, an
= North holds 40.6m shares impairment test is made.

(28.3%) as of today
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Touchstone Exploration

TOUCH
= Top independent onshore EXPLORATION INC,

producer in Trinidad

NE

= Average production of 1,448 boe/d
in Q4 2017

= |nvestment by North of 17 MNOK
through 2017/18

= Ownership of 11.4%
= Completed new 4 wells in 2017

= Targeting 10 new wells and 18
recompletions in 2018

= Expected production growth
towards ~2,000 boe/d by end of
2018
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Profit & Loss Q4 2017

(North Energy group consolidated)

NOK Million Q4 2017 Q4 2016 FY 2017 FY 2016
Sales of services 1.0 2.1 3rd party
Gain/loss from licence sale - 4,5 - 14.0
Exploration expenses 0.8 (11.6) (1.2) (29.1)  Adjustment previously owned licences
Payroll (0.9) 1.7 (18.2) (32.5)
Other operating expenses (3.2) (8.3) (25.1) (40.8)
EBITDA (2.4) (13.6) (42.3) (88.3)
Depreciation/impairment (0.0) (0.6) (1.2) (2.6)
EBIT (2.4) (14.2) (43.5) (90.9)
Net result investment associate (2.9) 7.2 Accello/Reach investment
Gain from bargain purchase - - - 100.8 Explora acquisition (2016)
Net financial items (1.6) (10.2) 41.7 (5.8)
EBT (7.0) (24.4) 5.5 4.2
Tax (0.7) 21.7 22.7 76.6
Net result (7.7) (2.7) 28.1 80.8
Other comprehensive income 19.4 7.5 7.2 11.0 Change in fair value of investments
Total comprehensive income 11.7 4.8 35.4 91.7
'—
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Balance sheet as per Q4 2017

NOK Million 31.12.2017 30.09.2017 31.12.2016 Comments on 31.12.2017
Assets

Fixed assets 0.0 0.1 1.3

Deferred tax asset - 10.4 207.3

Investments 146.4 123.3 51.3 Shares, bonds, assoc. comp.
Long term receivables 12.2 13.5 2.4

Short term receivables 235.8 306.3 73.3 LCF and tax refund

Cash 65.3 86.9 126.5

Total assets 459.7 540.6 462.0

Equity and liabilities

Total equity 420.0 400.7 406.9 Equity share of 91 percent

Long term liabilities 0.4 7.5 -

Short term liabilities 39.4 132.4 55.2 Borrowings and other curr. liabilities
Total equity and liabilities 459.7 540.6 462.0

r
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A comfortable cash position

= Consolidated net cash
position of NOK 61 million

= Borrowings includes draw
on DNB/SEB exploration
facility and Pareto Bank
overdraft

= Estimated net cash from
E&P liquidation not
Included:

= NOK 201 million in tax loss
carried forward

A

North Energy consolidated net cash position (MNOK)
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A solid financial position

A

Net cash position as per 31 Dec
Investment portfolio as per 31 Dec
Tax losses carried forward from North E&P*

North Energy financial position (MNOK)
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B Net Cash M Investments Tax LCF North E&P

Q1 2017: Dividend payment of NOK 30 million
Q2 - Q4 2017: Incl Tax LCF following Board resolution from July 2017
terminating exploration business and liquidate North E&P

NOK 61 million
NOK 157 million
NOK 201 million

* The final proceeds received from
the liquidation of North E&P will
depend on final assessment by the
Norwegian Oil Taxation Office.
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Continued cost adaption

40.0

= Full year 2017 vs

2016 cost reduction Y
of 55% e
250
= Costincreasein Q2 -
2017 dueto .
provisions for
. 10.0
closing of E&P I I
50
= «Negative» cost in : . [ |
Q12016 Q22016 Q32016 Q‘l 2017 032017 Qd 2017
some quarters d_u_e to o
rever8a| Of pI‘OVISIOI’]S BExploration expenses M Payroll expenses Other operating expenses

= Exploration activities
ceased during Q4
2017
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Summary and outlook

= A comfortable financial position

= Continued cost adjustments and positive value development on investments
contributes to positive results

= Growing investment portfolio and solid liquidity

= Liquidation of North E&P awaiting tax settlement

= Actively pursuing new market opportunities

= A more focused company following the liquidation of North E&P
= Asolid financial platform to support new investments
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