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Rationale behind the Merger
Å Create the no 2 Norwegian exploration and production 

company focused on NCS

Å Build on existing portfolio by utilizing present expertise 
established in the two companies

Å The combined company will be a more forceful player on 
NCS than either NOIL or Pertra on a stand-alone basis 

Å The combined company will enhance capabilities to
ï Accelerate growth

ï Respond to commercial and technical challenges

ï Deliver long term value to shareholders and society

Å Structural change creates new opportunities
ï Leader in sector consolidation

ï Competitive advantage in acreage awards

ï Utilize size to enhance organic growth, farm-ins and M&A 
activity 

Å More attractive to investors and employees
ï Larger company

ï Increased news flow and liquidity



Å Merger structure:

ï Pertra will issue new shares as consideration for outstanding shares in NOIL 
ƛƴŎƭǳŘƛƴƎ 5bh !{!Ωǎ уоΦст҈ ǎƘŀǊŜƘƻƭŘƛƴƎ ƛƴ bhL[ ŀǎ ǎǘŜǇ ƻƴŜ ƛƴ ǘƘŜ 
transaction

ï Predefined exchange ratio based on a share price of 3 NOIL shares per Pertra 
share

ï The offer will be extended to all NOIL shareholders

ï NOIL shareholders will hold 60% of the combined company

Å DNO has pre-committed to the exchange offer

ï DNO has reduced their shareholding to 39.97% by selling 27,7 mill NOIL shares

Å ¢ƘŜ ƴŀƳŜ ƻŦ tŜǊǘǊŀ ǿƛƭƭ ŎƘŀƴƎŜ ǘƻ άDet norske oljeselskap ASAέ ŀƴŘ ǿƛƭƭ 
continue to trade on OSE

Transaction background



The Name of the Combined Company

Å DET NORSKE OLJESELSKAP AS was founded 6 August 1971

Å ά5Ŝǘ ƴƻǊǎƪŜ ƻƭƧŜǎŜƭǎƪŀǇέ ƛǎ ǘƘŜ ƻƭŘŜǎǘ ǇǊƛǾŀǘŜ bƻǊǿŜƎƛŀƴ ƻƛƭ ŎƻƳǇŀƴȅ ǎǘƛƭƭ ƛƴ 
operation

Å The name reflects the new company's pan-Norwegian presence offshore and 
onshore

ï Licenses in the North Sea, Norwegian Sea and the Barents Sea

ï Offices in Mid Norway, North Norway, Southeast and Southwest Norway

Å DNO ASA will change name to DNO International ASA

ï NOIL will also change name

Å A new logo and graphic identity will be designed for Det norske oljeselskap ASA



The Management

Å Det norske oljeselskap and NOIL will continue as individual companies until 

merged during 2008

ï Roar Tessem heads NOIL ASA, and will continue to operate NOIL licenses and expand the 

Oslo office

ï Erik Haugane heads Det norske oljeselskap ASA, Trondheim

Å After the Merger:

ï CEO Erik Haugane, office both in Trondheim and Oslo

ï CFO a new employee, located in Oslo

ï Organisation and management will be discussed further by the board



The new Board of Directors

Å DNO will nominate 3 persons

Å Pertra will nominate 3 persons

Å One independent person will be jointly nominated

Å Kaare M. Gisvold will be chairperson (2 year term)

Å Employees in Oslo (NOIL) elect one person

Å Employees in Trondheim/Harstad/Stavanger (Pertra) elect one person

Å All together 9 persons
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Accelerated growth

Å NOIL and Pertra have both achieved successful growth on the NCS

Å Pertra and NOIL have cooperated extensively in the last three APA rounds

Å NOIL and Pertra have outstanding staffs, totalling more than 80 people

Å The combined company will have the 2nd largest exploration Norwegian 

capacity in terms of employees, database and rig assignments in Norway



A Merger for Growth

Å The company will participate in E&P activities over the entire Norwegian Shelf

Å The merger of NOIL and Pertra is a sound platform for aggressive growth and 

enthusiasm in both competence centres

Å ¢ƘŜ ŎƻƳǇŀƴȅΩǎ ƪŜȅ ǾŀƭǳŜ ŎǊŜŀǘƛƻƴ ǎǘǊŀǘŜƎȅ ƛǎ ǘƻ ŘƛǎŎƻǾŜǊ ŀƴŘ Ǉǳǘ ƛƴǘƻ 

production undiscovered petroleum resources on the NCS

Å The company will acquire licenses primarily by license applications but also by 

farm-in agreements, trades and M&A activity

Å In house capacity is expected to increase from approx. 80 today to 150 

employees by 2009 
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