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!ƭƭ ǇǊŜǎŜƴǘŀǘƛƻƴǎ ŀƴŘ ǘƘŜƛǊ ŀǇǇŜƴŘƛŎŜǎ όƘŜǊŜƛƴŀŦǘŜǊ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ άLƴǾŜǎǘƻǊ tǊŜǎŜƴǘŀǘƛƻƴǎέύ ǇǳōƭƛǎƘŜŘ ƻƴ www.detnor.noƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ōȅ 5Ŝǘ ƴƻǊǎƪŜ ƻƭƧŜǎŜƭǎƪŀǇ !{! όά5Ŝǘ ƴƻǊǎƪŜ ƻƭƧŜǎŜƭǎƪŀǇ έ 
ƻǊ ǘƘŜ ά/ƻƳǇŀƴȅέύ ŜȄŎƭǳǎƛǾŜƭȅ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴ ǇǳǊǇƻǎŜǎΦ ¢ƘŜ ǇǊŜǎŜƴǘŀǘƛƻƴǎ ƘŀǾŜ ƴƻǘ ōŜŜƴ ǊŜǾƛŜǿŜŘ ƻǊ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ŀƴȅ Ǉǳōƭƛc 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 SOLELYIN 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 NOTBE 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 REGISTRATIONREQUIREMENTS 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,ON[¸ ¢h v¦![LCL95 Lb{¢L¢¦¢Lhb![ .¦¸9w{ όάvL.ǎέύ Lb 
PRIVATE PLACEMENT TRANSACTIONS NOT INVOLVING A PUBLIC OFFERING AND (II) OUTSIDE THE UNITED STATES IN OFFSHORE TRANSACTIONS INACCORDANCE 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 PROVISIONSOFSECTIONS OF THE U.S. SECURITIES ACT PROVIDED 
BY RULE 144A.
bhb9 hC ¢I9 /hat!b¸Ω{ {I!w9{ I!±9 .99b hw ²L[[ .9 v¦![LCL95 Chw {![9 ¦b59w ¢I9 {9/¦wL¢L9{ [!²{ hC !b¸ twh±Lb/9 hw ¢9wwL¢hw¸ hF C!b!5!Φ ¢I9 /hat!b¸Ω{ {I!w9{ !w9 bh¢ .9LbD 
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 TERMSHALL 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 MEANINGOFARTICLE 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.

There may have been changes in matters which affect the Company subsequent to the date of these presentations. Neither the issuenor 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 tothe 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,amƻƴƎ ƻǘƘŜǊǎΣ Ǌƛǎƪǎ ƻǊ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
business, 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. 

http://www.detnor.no/
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Â Positive result from Grevling appraisal well (PL 038D)

Â Commerciality of Draupne confirmed (PL 001B)

Â Storklakken discovery appraised (PL 460)

Å Proved good quality oil

Â Dry wildcats on Storkinn, Optimus and Storkollen

Â Farm down agreements with Repsol and Faroe

Å From 100% to 60% in Ulvetanna prospect (PL 356)

Å Farmed down 20% in Clapton (PL 440S) for a 10% 

carry in the upcoming exploration well.

Â Key financials:

Å Revenues of 88.7 MNOK

Å Net loss of 104.8 MNOK



Production
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Production & realised oil prices
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Â Production in the second 

quarter averaged 2,059 

bpd

Â Realised oil price USD 

79.9/bbl

Â Production from Glitne and 

Enoch was affected by 

maintenance

Â Maintenance work are 

planned for both the Jotun 

and Varg fields in the third 

quarter

Issues



Â Operations

Â Financials

Â Exploration

Â Development projects

Â Outlook & Summary

Â Appendix
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Agenda



Financial position as of second quarter
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1 691

439

Net cashConvertible 

bond

406

Short 

term debt

1 820

2011 Tax 

Refund

1 409

2010 Tax 

refund

2 069

Cash

ÁTotal cash and tax receivables for 

refund  in 2010/11: 3 917 MNOK

ÁInterest bearing debt: Short term 

debt and convertible bond expiring 

in December 2011: 2 226 MNOK

ÁòNet cashò position: 1 691, down 

from 1 829 MNOK at the end of Q1

ònet cashò position as of Q2 Elements

Not audited



Profit & Loss Q2 2010
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MNOK Q2 2010 Q2 2009* Comment

Operating revenues 88.7 66.8 Realised oil price USD 79.9 per barrel

Exploration expenses 367.2 410.4 See next slide

Change in inventories -1.6 0.7

Production cost 39.6 37.4

Payroll expenses 1.4 6.2

Depreciation 44.1 12.0
Increased depr. of abandonment òassetò and 

depreciation of write-ups from 2009

Write downs 32.8 0 Decided to relinquish PL 383 (Struten)

Other expenses 14.5 10.7 Incl. area fees ïpreviously booked as expl.exp

Operating profit/EBIT -409.3 -410.6

Net financial items 8.0 9.9

Pre-tax profit -401.4 -400.7

Tax cost -296.6 -323.6

Net profit -104.8 -77.1

Not audited *The merger between Det norske and Aker Exploration took place on 22nd december. Aker Exploration is included in 

the accounts from and including that date.



Exploration Expenses Q2 2010 

8

MNOK Q1 2010 Q1 2009 Comment

Seismic, well data, field studies, etc. 1.7 25.3

Exploration expenses from license 

participation

87.2 124.3 G&G studies in partner licenses

Expensed capitalized exploration wells 

previous years

9.8 11.4

Expensed dry wells this quarter 293.6 222.4 Optimus, Storkollen, Storkinn

Share of salaries and other operating costs 28,3 21,8

Research and development expenses related 

to exploration activities

7.9 5.1

Guarantee for Rig contract recognized -61.4 0 Bredford Dolphin consortium guarantee fee

Exploration expenses 367.2 410.4

Not audited



Balance Sheet  30.06.2010
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Assets (MNOK) *Q2 2010 31.12.09 Q2 2009 Comment

Goodwill 669.7 697.9 864.3

Capitalized exploration exp. 1 697.4 893.5 493.3 Grevling, Storklakken and Draupne

Other intangible assets 1 238.1 1 320.5 1 319.5

Property, plant and equipment 421.1 447.6 302.4 Depreciation producing fields

Tax receivables (2011) 1 409.1 0 596.5

Derivatives 27.7 0 0

Other financial assets 18.0 18.0 62.0

Pre payments 176.9 240.4 0 Long term share of rig-intake Aker B.

Total Fixed Assets 5 657.9 3 617.8 3 638.0

Inventories 17.8 14.7 14.2

Trade receivables 62.2 30.4 96.7

Other short term receivables 494.2 393.7 165.5 Incl. short term rig-intake Aker Barents

Short-term deposits 22.1 22.0 18.3

Calculated tax receivable 2 069.0 2 060.1 211.7

Cash / cash equivalents 438.7 1 574.3 1 348.3

Total Current Assets 3 103.9 4 095.1 1 854.7

Total assets 8 761.8 7 713.0 5 492.7

Not audited *The merger between Det norske and Aker Exploration took place on 22nd december. Aker Exploration is included in 

the accounts from and including that date.



Balance Sheet  30.06.2010 (cont.)
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Equity and Liabilities (MNOK) Q2 2010 31.12.09 Q2 2009* Comment

Equity 3 571.4 3 850.5 3 621.4

Pension obligations 19.5 19.9 15.9

Deferred taxes 1 778.6 1 173.5 1 130.8

Abandonment provision 230.5 224.5 139.9

Deferred revenues 5.6 5.6 52.4

Total Provisions

Derivatives 0 21.8 0

Convertible bonds 406.1 390.6 0

Short-term loan 1 819.7 1 090.3 0 Exploration facility

Trade creditors 345.6 261.9 116.8

Taxes withheld and public duties 

payable

31.1 22.6 20.7

Deferred revenues 0 53.0 0

Other current liabilities 553.7 598.8 394.7

TOTAL LIABILITIES 5 190.4 3 862.5 1 871.3

Total equity and liabilities 8 761.8 7 713.0 5 492.7

Not audited *The merger between Det norske and Aker Exploration took place on 22nd december. Aker Exploration 

is included in the accounts from and including that date.
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Promising results from Grevling appraisal

Â Appraisal program completed by the 

drilling of 15/12-23 and -23A  
Å Oil filling levels and reservoir properties 

established

Å New data acquired for potential production 

stimulation

Â Recoverable oil 38 ï94 MBO

Â Well results and potential development 

solutions to be studied

Â Talisman is operator 

Â Det norske holds 30 percent

12


