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This Presentation includes and is based, inter alia, on forward-looking information and statements
that are subject to risks and uncertainties that could cause actual results to differ. These statements
and this Presentation are based on current expectations, estimates and projections about global
economic conditions, the economic conditions of the regions and industries that are major markets
for DNO ASA and DNO ASA'’s (including subsidiaries and affiliates) lines of business. These
expectations, estimates and projections are generally identifiable by statements containing words
such as "expects”, ”believes”, ”estimates” or similar expressions. Important factors that could
cause actual results to differ materially from those expectations include, among others, economic
and market conditions in the geographic areas and industries that are or will be major markets for
DNQO’s businesses, oil prices, market acceptance of new products and services, changes in
governmental regulations, interest rates, fluctuations in currency exchange rates and such other
factors as may be discussed from time to time in the Presentation. Although DNO ASA believes that
its expectations and the Presentation are based upon reasonable assumptions, it can give no
assurance that those expectations will be achieved or that the actual results will be as set out in the
Presentation. DNO ASA is making no representation or warranty, expressed or implied, as to the
accuracy, reliability or completeness of the Presentation, and neither DNO ASA nor any of its
directors, officers or employees will have any liability to you or any other persons resulting from
your use.

This presentation was prepared for Pareto Securities’ 13th Annual Oil and Offshore Conference, 6
September 2006. Information contained within will not be updated. The following slides should be
read and considered in connection with the information given orally during the presentation.



TRANSFORMING
RESOURCES TO RESERVES AT LOW COST,
SUBSTANTIAL AND CONSISTENT VALUE




Investment Highlights

A pure-play E&P investment

Diversified, risk balanced
exploration portfolio with
strong reserve growth
potential

Exploration activities funded
by high margin production
Strong position in Norway
and in the Middle East

Rig capacity for extensive
exploration program during
coming years secured




Realizing and returning values

Initial focus on small and mature
fields in the North Sea

Approximately NOK 1.5 billion in
sales proceeds in 2004 (USD/NOK =
6.2)

Approximately NOK 1 billion in
dividend 2003 - 2005

New growth cycle

Revised strategy targeting high
potential exploration prospects

Cash flow from low cost production
funding exploration

Organic growth through exploration
and development creating higher
return

WI P50 Reserves (MBOE) 2001 - 2006

1st growth cycle

New growth cycle
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Share price
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Enterprise value per barrel (USD) Enterprise value per
barrels

DNO is now
trading at a
discount to the
sector average
EV per barrels of
$15/bbl




Sales (USD million) EBITDA (USD million) Net Profit (USD million)

44

* Change from YTD 2005

Strong YTD financial results in view of increased exploration activity
YTD exploration costs expensed increased by NOK 262 million - in line with DNQO’s strategy



WI Reserves P+P (MBOE) Strong organic reserve growth

Discoveries at Goliat (NCS) and
Tawke (N. Iraq) adds 70 million

160 barrels in P+P reserves (WI) to
DNO

Reserves have increased by 100
percent YTD
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FDA (P+P) Recycle Ratio (P+P) Reserve Replacement (P+P)

10,4
8,2
2,0

Low cost reserve High netback - funding Building higher reserves
additions exploration

3 years rolling average



FDA Cost Exploration performance

16 DNO has consistently
B DNO FDA Cost M Sector FDA Costs M&A Deal Costs delivered top quartile
14 exploration
performance
12 DNO adds

considerable

L shareholder value
through the drill bit
DNO's exploration
driven strategy is
more cost effective
than an acqusition led
strategy
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* 2006 Year to date numbers
Sector FDA and M$A Deal Costs based on JS Herold Data published June/July 2006
All costs are based on 3 year running average
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Norway
24 Licenses (8 as Operator)
One producing asset
Large exploration potential
Minimized financial exposure
from exploration : : Middle East
UK ‘
1 Licenses as Operator

8 Licenses (6 as Operator)
3 producing assets

Large exploration potential
Fast-track & low cost
exploration & development
High margin production

Africa

» 2Licenses
* 1 as Operator
N
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YTD (6 months) production
increased by 14 %

Yemen (Nabrajah) production
below plan — Glitne production in
line with plan

Strong achievements in Northern
Iraq — oil discovery at first well

Goliat gross P50 reserves
increased from 50 to 250 million
barrels —two more wells to be
drilled in Q4 2006

DNO has participated in 12 wells
YTD, of which 6 are exploration
wells

During the next six months DNO is
expected to participate in 16 new
wells of which 11 exploration wells



