


Highlights

W
5.

" Positive Performance continued into 4 Quarter
= Completed new successful well on West Heather
= Further Increase of Yemen Production

& T Closed Thistle Agreement

Xﬁ 'Maln Targets for 2002 met
llIIIJrn Productlon > 22,000 BOPD

== = Partners for West Heather
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Key. figures

5 Q4 2002
: | Adjusted Qd Adjusted 2002
 Operating Revenues 425 425 1 691 1691
151 91 600 523
177 54 572 287
44 -79 208 -77
88 88 552 552
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License Portfolio

Norway

PL 103B Jotun

Glitne Field

22,390

Sharyoof

' Block 43

DNO ASA - Interim Presentation Q4

G

Y

(2002)

20.000

10.000

e

BOPD



DNO: Production

2001 [ 2002
13.255BOPD  22.390 BOPD
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DNO: Production

B UK E NORWAY O YEMEN

e
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UK /Ireland - Status

Highlights:
= WH Farm-Out
= Successful WH Drilling
= Closed Thistle Agreement

= Acquired IPDL (7 Heads Gas

; t.. e Project)
e T T Outlook 2003
- 35400 | DNO » Production 9.000 BOPD
99,00 | DNO
12.50 | Ramco * Progress WH Development
A S = Focus on Thistle Operations

= 7 Heads Gas Project
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I'wo) UK Operatorships

i i

| Heather

Block
210/29a

ther Platform is located 390 km N. Terrace
NE of Aberdeen
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Thistle

Thistle Platform is located 75 km NE
of Heather




West Heather
Well 2/5-19y

6000 BOPD

2002/10/




Heather Arvea Development Plan

-

B
E‘ 3 Reserves — Mill. Barrels
Gross: 74

‘Net DNO: 54

l HEATHER
ALPHA

Water depth = 142m Appre

GAS LIET

L PIPELINE
******** EOMTROL MEBILICA L
WATER IMLIEC THMN
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f Thistle Transaction

= Use Experience from
Heather

= Access to 20 Million Barrels
of Oil

= Strengthen Position as
Operator in UK

= Access to infrastructure
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Seven Heads - Overall Field Layout

Reserves (p + p)
Gross 300 Bcf / 55 Mill. bbls oe
DNO 38 Bef/ 7 Mill. bbls oe  «nsace

PLATFORM

First gas production planned for October 2003

EXISTING 24" EXPORT PIPELINE

61Km

WELL
48/24 5-A
(ADJACENT TO MANIFOLD)
BALLYCOTTON &
WELLHEAD 'q:af‘f
i 5 Km - 16" INFIELD
5'&" 10Km-10" FLOWLINE
WELLB fef FIELD

FLOWLINE 5 Km-12"
RE-PROFILING

FPIPELINE

?:;
WELL A E-’%‘ﬁ BW” F
¥

~ &
A [H
X4
WELL £ #%rﬁ 3.V
75 MANIFOLD
6.3Km 35 Km FIELD FLOWLINE 7 Km - 12"

B FIELD |
7.3Km |‘\'E"f‘ WELLD PIPELINE __ . E

SEVEN HEADS 404 SIS KINSALE 'B'
GAS FIELD s e iy PLATFORM

SEVEN HEADS DEVELOPMENT
OVERALL FIELD LAYOUT SCHEMATIC




Norway) - Status

7,00

Exxon/Mobil

70,00

DNO

10,00

Statoil

15,00

Marathon

100,00

DNO

20,00

Statoil

100,00

DNO

Highlights:
= Glitne Performance
= Operatorship 103B

= |Increased PL 203
Resources

Outlook 2003
= Production 5.000 BOPD
= High Drilling Activity
= PL 203 “PDO”
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icenses on IN

DNO LICENSES IN NORWAY
Petmary 2005

PL 203 (/ PL 0BBBS / PL

PL 103B / JOTUN UNIT

PL 006GC

PL 0das =
PL 167

PL 148 -




Block 53
2 Block 32

Block 43 Yoza Bagin
L1

Ejﬂuﬂ. M
j*aaﬂjna Sk

=h Shihr Terminal

<
£

o5
B, 'ﬂ"li:g
&

o 5:’#

v Bir Ali Terminal

Gulf of Aden
1) K
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Yemen - Status

41,00

DNO

24,45

Dove Energy

73,00

DNO

Highlights:

= Improved Production
Performance

= |Increased Reserves

Outlook 2003
= Production 12.000 BOPD

= Continued Drilling Activity
in all licenses
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2005 Outlook

" Production Target — 26.000 BOPD
~ High Drilling Activity
= Norway 7 wells — exploration / appraisal (4) — production (3)

“h_ = Yemen 11 wells — exploration & appraisal ( 8 ) — production (3)
' Ireland 5 wells

I.I* ﬁ/elopments

III E’E*« Progress West Heather development

——w=—7-Heads Gas Project - first production October

Investments

itted investments ca. 350 MNOK (exclusive of West Heather)

apﬁhﬁc Priorities

?‘mlsmg Assets (Lehman Brothers)

!EM Listing

W ﬂﬁm% DNO ASA - Interim Presentation Q4
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Financial Highlights

-

2002 and fourth quarter
- Increase in production, lower FX rates and oil price
= Direct field expenses per bbl maintained

= EBITDA NOK 244 mill. in 4Q 02, YTD NOK 967 mill.

-~ ——=Special Q4 events:

- %‘NOK 42 mill remaining book value Timan Pechora written down

121872003 DNO ASA - Interim Presentation Q4

.= Netback after tax NOK 88 mill., in 4Q 02, YTD NOK 552 mill.
el
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Income statement

Q402] Q302| Q202 | Q102 | Q4 ‘01 2002 2001
Fﬂlbperating Revenues 425 440 457 368 271| 1691| 1199
Exploration and Impairment -21 -7 -53 -33 -1 -114 -10
Operating Exp., excl expl & DD&A -173 -150 -155 -145 -152 -623 -554
;,EBITDA 244 283 249 191 118 967 635
: 265 290 302 224 119 1081 645
-91 -78 -96 -86 -74 -352 -229
-49 -9 -9 -12 -23 -79 -40
91 196 144 93 20 523 367
-46 -20 -122 -4 -13 -192 -33
9 -10 -30 -13 -4 -44 -26
54 166 -7 75 3 287 308
-133 -120 -60 -51 29 -364 -174
-79 46 -68 24 31 =77 134

DNO ASA - Interim Presentation Q4
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Income Statement 2000 = 2002

“:L“ 2002 Adjusted 2002 2001

?ﬂ Operating Revenues 1691 1 691 1199
B

- | Exploration and Impairment -114 -114 -10

Operating Exp., excl expl & DD&A -610 -623 -554

'EBITDA * 967 967 635

ITD. 1081 1081 645

-352 -352 -229

-16 -79 -40

600 523 367

0 -192 -33

-27 -44 -26

572 287 308

- -364 -364 -174

| Profit (loss) after Tax 208 77 134

DNO ASA - Interim Presentation Q4 22




INet finance

Redic e,
ﬁﬁ?.‘wé@MMENTs

" =  Unrealised FX-losses

Realisation of FX - contracts and interest rate swap

= NOK 25 mill agio from acquisition of Jotun 3,75%

Q4 2002 | Q32002 ( Q22002 | Q12002 2002 2001
4 4 2 3 13 26
18 4 36 6 64 7
financial revenues 31 -3 5 0 a3 22
“ 53 4 43 10 109 55
-14 -15 -13 -15 -56 -32
sits etc.) -8 3 -58 -3 -66 -23
_;al expenses -22 -3 -1 -5 -31 -21
expenses -44 -14 -72 -23 -153 -76
9 -10 -29 -13 -44 -22

DNO ASA - Interim Presentation Q4 23




.I-'i--q,-
-

"-r-l'i

Comments

= Zero book value of shares in PDR and Timan Pechora Project

= Other current assets (receivables) reduced by NOK 148 mill

‘“WOKWZ? mill. cash reduction (Jotun 3,75% and tax payments NCS)

Q4 2002 | Q32002 | Q22002 | Q12002 2002 2001
1379 1349 1331 1453 1379 1372
nancial Fixed Assets 256 299 309 475 256 485
' 142 144 146 148 142 150
1777 1792 1787 2 076 1777 2 006
Csh Equiv 84 210 137 156 84 164
ent Assets 180 328 295 245 180 255
rrent Assets 264 538 432 400 264 347
2 041 2330 2218 2 477 2 041 2 353
DNO ASA - Interim Presentation Q4 24




Shareholders’ Equity)and Liabilities

F-".;; !-Tr-.;. 4
- Comments

e

- = Reduced long-term liabilities due to completion of Jotun 3,75%

= Reduced long-term interest bearing debt due to repayments and fx

3;.;-_- 'Reduced short-term debt due to lower taxes payable, trade creditors
e “ﬁhd accrued expenses

_ Q42002 | Q32002 | Q22002 | Q12002 | 2002 2001
holders Equity 902 959 893 962 902 942
Interest-Bearing Long-Term Debt 553 618 625 738 553 651
iabilities and Charges 346 479 555 553 346 441
rm Liabilities 898 1097 1180 1291 898 1092
terest-Bearing Short-Term Debt 0 0 0 0 0 0
-Term Debt 241 274 145 223 241 320
otal Short-Term Debt 241 274 145 223 241 320
and Liabilities 2 041 2330 2218 2 477 2 041 2 353
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Operating Reveniue

i‘;*':}{;:l'j: . nternationa —Tota
.:::-. B NCS [ UKCS [ Int t I 10T Total Comments
ir" .'. 500 -
| 450 - S~ = NOK 425 mill. operating
il / Fm revenue in Q4 02, down
NOK 15 mill from last
e / .
. 'ﬁ:-iﬁw “//—\ / quarter
_ 3004 A \
Ihlr.-; TR N = Increase in production from
ll?& last quarter (Bl. 32 Yemen)
2004
' “;—-150 d = Reduction in operating

revenues mainly caused by:

« Lower FX USD / NOK

* Lower other operating
revenues

DNO ASA - Interim Presentation Q4 26



Direct Field Expenses per barrel

r ""-i Expenses per barrel o.e. Direct Field Expenses Com ments

R~ 14 - - 250

= Per bbl direct field
expenses maintained at Q3
level

- 200

» Increase in direct field
expenses Q4 offset by

- 150

E
S increase in production
- 100
- 50
- 0
Q1 Q2 Q3 Q4 QA1 Q2 Q3 Q4
2001 2001 2001 2001 2002 2002 2002 2002
ok i DNO ASA - Interim Presentation Q4 27
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Net back After Tax

R Comments

300 -

EREBITDA . Netback = Netback NOK 88 mill in 4Q

TE

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
. 2001 2001 2001 2001 2002 2002 2002 2002
ol

‘M' IEHMQE DNO ASA - Interim Presentation Q4 28

Reduction from 3Q caused
by higher tax payments Bl.
53 Yemen and NCS tax
payment Oct 02

Netback YTD NOK 552 mill
(NOK 530 mill) — tax
increase from 2001 NOK
310 mill




Cash FElow

- | Inv

ating activities Q4 2002 Q3 2002 Q2 2002 Q1 2002 2002 2001
' Consolidated profit before tax 54 166 7 76 287 308
 Taxes paid for the period 156 .97 117 -45 415 -106
| Depreciation, depletion and amortizations 156 83 101 92 432 269
.- Associated companies 46 20 122 4 192 33
Changes i{n”‘iivorking capital / adjustments 64 6 0 -143 -72 130
ash flow provided by operating activities 163 178 99 -7 425 634
1 acﬁ\ﬁties:
| w%ddxtlons toproperty, plant and equipment -249 -108 -28 -81 -466 -895
additions / proceeds from sale -7 -9 5 14 % 11
sh floy 7:&sed‘in‘investing activities -255 -116 -23 -67 -463 -884
_;{n'—cr_-mgétzﬁvities:
n proceeds 0 0 22 86 108 564
-26 -9 -117 -6 -158 -250
chased -8 -15 0 -5 -28 -13
0 35 0 0 20 24
oy financing activities -34 11 -95 75 -43 325
ot Change in Cash 125 73 19 8 -81 76
ning of period 210 137 156 164 164 88
84 210 137 156 84 164
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Key Financials

- Continued profitable growth and shareholder value creation in 2002

AR A g
p e |

'1-‘; - = Improving after tax cash flow return on gross investments (CROGI) on annual basis
-r 2ane Maintaining comfortable margin to group cost of capital for 2002
= Non-cash generating assets (Timan Pechora and PDR ASA) included in gross
investments
- Q4 2002 Q3 2002 Q2 2002 Q1 2002 2002 2001
ings per Share 1,58 0,91 1,34 0,49 1,52 2,64
EBITDA per Share 4,85 5,62 4,95 3,78 19,20 12,49
| 57,4 64,3 54,5 51,8 57,2 53,0
21,3 44.4 31,5 25,2 30,9 30,6
-18,3% 14,6% -14,5% 8,6% -2,3% 13,1%
ted PDR/TP 9,8% 21,2% 28,2% 10,8% 15,3% 17,3%
12,8% 25,6% 18,7% 21,8% 22,6% 20,4%
Lt Ol 44,2 41,2 40,3 38,8 44,2 40,0
Debt/EBITDA 0,6 0,5 0,6 1,0 0,8 1,4
é;;;ﬂEMBITDAIInterest Expense 17,3 19,1 19,1 12,8 17,0 11,4

DNO ASA - Interim Presentation Q4

A - taxes (taxes payable and government share of profit oil) / gross investments including PDR investment and Timan Pechora
it + after-tax interest expenses / average capital employed
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Reserves and veserve replacement

B Proven and Probable Reserves — Reserve replacements ratio

14 - - 140
- 120
- 100
- 80

- 60

Mill bbls o.e

- 40

- 20

- 0
2000

2001 2002

”A platform for future profitable growth”
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Production 1998 - 2002

30 000 -

B NCS

E UKCs

COINT

— Total

/

Comments

= Annual production growth
rate exceeding 200 %

* |Increase in production
January 2003 from UKCS
(Thistle) and INT
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Direct Field Expenses per barrel

W
5.

L - e il P 4
Y S Direct Field Expenses p.bbl  Direct Field Expenses Com mentS

20 - 500
e | 450 = Decreasing direct
production and
- 400 .
transportation expenses
-/ - 350 per bbl due to increased
200 low cost production
-25°§ = Diversification from year
. 2000 with favourable impact
z on direct field expenses per
1k - 150
b bbl
!! - 100
.
0

1998 1999 2000 2001 2002

oy IEHMQE DNO ASA - Interim Presentation Q4 33
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Revenues, EBIT and net profit

O Revenues B EBIT Com ments

= Profitable growth in oil and
gas segment

= Impact from Timan Pechora
] | | l and O&S on net profit 2002

- 1998 1999 2000 2001 2002

= Net profit adjusted:
— Net profit Net profit adj. .
» Loss associated company

« Timan Pechora project

/\ « Other non-cash items (O&S)
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Cash Flow and Capex: 1998/~ 2002 SRS

%":‘;":—'r‘"} .""I :
' mmCF Operating activities Com ments
E;_':::.: '-1 000 - 3 CF Investing activities s
T o Dy estments = Significant investments in

1§ O&G assets

i 2 « 2000 NOK 460 mill
L1s « 2001 NOK 884 mill
« 2002 NOK 461 mill

= Improving cash flow
coverage of investments

CF coverage ratio

- 0,5

1999 -0,5

2000 2001 2002 T
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Production vs. Oil Price

Comments

4. 25000 - T30
-+ ' B TOTAL — Oil price

= Average production

- 25

« 4Q 23.513 bbls / day
« 3Q 21.928 bbls / day

T
N
o

= Average oilprice

o
USD/ bbl o.e

« Reduction in Brent quarterly
average from USD 26,91 in
3Q to USD 26,63 in Q4

-
o

5 * Increase in average annual
oilprice from USD 24,5 in
2001 to USD 24,9 in 2002

Q1 Q2 Q@3 Q@4 Q@1 Q2 Q@ Q4

NM 2001 2001 2001 2002 2002 2002 2002

W ﬂﬁm% DNO ASA - Interim Presentation Q4 37




Revenues 1998 - 2002

g ‘.F’Igda-"u BENCS ENUKCS CIINT [JIOT — Total Comments

B 1600 - / .
A / = Strong annual growth in
/ revenues
= Diversification of license
portfolio

1999 2000 2001 2002
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Rev., EBIT, EBITDA & Net Profit ===

%': o L L
£se '~ mmRevenues CJEBIT Comments
500 4 TWEBITDA Net Profit, Adjusted
s Net Profit
= Lower EBITDA and
400 1 Operating Profit from last

quarter

= Net profit adjusted
e loss from PDR
* write-down Timan Pechora

» other non-cash items (O&S)

Q3 Q4 Q1 Q2 Q@3 4
)1 2001 2001 2001 2002 2002 2002 2002
i
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Net Bacls 1998 - 2002

B EBITDAX =3 EBITDA Netback

v 6’i:" (:()'11"1€Er]t£;
F‘f" :

= Strong cash flow
generation after tax

» Maintaining high netback
despite increased tax
payments 2002

1999 2000 2001 2002
0
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Cash Flow.:and Capex

o 'i..fr--" o iv

?‘" 'Fio;;_ B CF Operating activities 10 CO mme nts

E;‘if_ = CF Investing activities

';", ‘ CF coverage of investments -9 - Strong caSh ﬂOW cover Of
., fioon T8 investments

= 4th quarter investments:
» Jotun 3,75%

* Drilling programme INT

« Seven Heads

CF coverage of investments

nl

G2 BB Q4 Q1. Q2 Q3 Q4
001 2001 2001 2002 2002 2002 2002+
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EBITDA 1996 - 2002

ﬁiﬁf FJF"

F‘-ﬂ 150“' BNCS ENUKCS [IINT — Total Comments

R

: by = Strong growth in earnings

/ before interest, tax and
DD&A

1999

2001 2002

2000
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-4

Income Statement 2000 = 2002

LY

*: o 2002 2001 2000
?ﬂ Operatlng Revenues 1 691 1199 673
Exploration and Impairment -114 -10 -22
Operatmg Exp., excl expl & DD&A -623 -554 -407
E BITDA i 954 635 244
% * 1068 645 266
-352 -229 =77
-79 -40 -45
523 367 121
-192 -33 -31
-44 -26 4
287 308 94
-364 -174 -44
77 134 50
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20 largest shareholders 150205

D OIL RECOVERY 6.563.142 12,11 NOR
VANGERSKE DAMSKIPSSELSKAP 2.000.000 3,69 NOR
LAW DEBENTURE TRUST 1.999.642 3,69 GBR
1.802.148 3,32 NOR

1.537.000 2,83 USA

1.499.759 2,76 NOR

1.271.333 2,34 NOR

1.105.740 2,04 NOR

1.045.000 1,92 NLD

/0 LARSEN OIL & GAS 1.004.500 1,85 NOR

884.000 1,63 NOR

. 750.000 1,38 NOR

5 Il AS C/O EGD HOLDING AS 700.000 1,29 NOR

OGN OG V/FINANSAVDELINGA 603.000 1,11 NOR

ORGE VE V/FIRSTNORDIC FONDEN 600.000 1,10 NOR

SSE 540.500 0,99 NOR

510.700 0,94 NOR

475.000 0,87 NOR

EST. 450.000 0,83 NOR

GUNNAR 400.000 0,73 NOR
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