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Disclaimer @ ROCKSOURCE

This presentation contains information provided by the management of Rocksource ASA with respect
to historical and expected performance of the business as well as the historical and expected
performance of its industry.

Information related to expected performance in this presentation reflect assumptions made by the
management on the basis of concluded information available, many of which will not be within the
control of the company and its management. These assumptions may or may not prove to be correct,
and thus there can be no certainty that the projections will materialize in the manner in which the
management has assumed.

No representations or warranties are or will be made by Rocksource ASA concerning the anticipated
performance of the company related to this presentation.

This presentation may not be used for the purpose of, and does not constitute, an offer to sell, issue
or subscribe for, shares or other securities in Rocksource ASA. Any person who, willing or

unwilling, gains possession of the whole or parts of this presentation are explicitly made aware of this
restriction and are required by Rocksource ASA to make themselves aware of this fact.

Any dispute that might arise regarding this presentation shall be governed by Norwegian law and the
sole jurisdiction of the Norwegian courts, with Oslo District Court as legal venue.



Agenda @ ROCKSOURCE

Q4 and recent events



Q4 and recent events @« ROCKSOURCE

AFinancial position strengthened in preparations for drilling
- NOK 500 million NCS exploration facility established
- NOK 150 million Equity Line of Credit established

AFirst sanctioned well on NCS announced in February
- MBreiflabbd6 pr ospect expected to be drilled in May 201
- To be drilled by Borgland Dolphin, utilising Rocksource rig slot

ASuccessful award of PL 559 (60% and operatorship) in APA 2009 on the NCS

- Selective application based on positive EM anomalies

- PL 559 adjacent to Rocksource license PL 515 which was EM tested and confirmed positive in 2009



Q4 and recent events @« ROCKSOURCE

AEncouraging 3rd party drilling results where EM data is positive
- Strong correlation between exploration success and presence of resistive anomalies

- Significant sample size with 50+ wells reviewed

AGulf of Mexico position strengthened in Q4
- EM acquisition campaign completed. Currently maturing prospects for drilling

- Further two leases awarded bringing total to 20 leases

AQ4 financials reflecting preparations for drilling campaign
- Significant exploration costs reflecting acquisition of EM and seismic data

- Continued build up of organisation to prepare for high-impact exploration drilling
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Sticking to strategy in turbulent times @ ROCKSOURCE

A2009 was a challenging year for the E&P industry MoK
- Dramatic drop in oil & gas prices and limited access to funds 250 -
- Significant cut in overall industry E&P spending 200 -

150 -

ARocksource growth strategy has remained unchanged 10
50 -

- Long term positive market view unchanged

- Exploration is the part of the value chain where most value can 2007 2008 2009
be added

H Exploration cost, external
= Exploration cost, internal

Exploration cost, previously capitalised

AThe company has a competitive edge within exploration
based on proprietary EM technology and competence

Rocksource has invested heavily in exploration in recent years setting
up substantial value creating opportunities for 2010 and beyond



Financial highlights « ROCKSOURCE

AStrong cash position at year-end
Astill low gas prices, production in natural decline

AExploration costs in the quarter NOK 62.9 million, and non cash impact from writedown NOK 23.1
million related to our onshore portfolio
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Reduced production and low gas price «@» ROCKSOURCE
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— Close Wiy 2934001
Qil bbls 23 700 16 411 15 080 11 608 11 453 .
Gas mcf 1019 517 769 892 641 527 513 934 458 647 All produced natural gas, condensate and crude oil are sold
Boped 29233 1707 1422 1134 1013 under long-term arrangements with local buyers. The prices
are tied to the daily prices as quoted by public sources with
Revenue (USD '000) very small adjustments for quality. Rocksource do not give
il 1264 608 834 761 832 estimates of expected forward prices, but the market
Gas 6857 3554 2582 1812 2173 expectations for prices may be read from the forward prices
published by NYMEX for Light Sweet Crude Oil at Cushing in
US$/barrel and Natural Gas at Henry Hub in US$/million
USD/bbl 53,3 37,1 55,3 65,6 72,7 BTU.
USD/mcf 6,7 4,6 4,0 3,5 4,7
USD/boe 39,5 27,1 26,4 24,9 32,2




Financial flexibility improved following recent

@& ROCKSOURCE
agreements

ANOK 500 million facility with SEB to support exploration on main NCS market
- No constraints for the foreseeable future

- Competitive funding with security in Norwegian State refund arrangement

ANOK 150 million Equity Line of Credit to support general growth ambitions
- Guarantees access to equity for four years i if needed

- Tranches of maximum NOK 12 million, with 6 per cent discount to share price

Exploration and Equity Line of Credit facilities in combination
significantly improve the financial flexibility and capability



Agenda @ ROCKSOURCE

Exploration update



A strictly disciplined EM-led exploration strategy < ROCKSOURCE

Roc k s ou wvisi@endis to deliver amongst the highest exploration
success rates in the industry by appropriate application of technology

Acreage capturing Strictly High success rate of

through license rounds disciplined, EM-led commercial
and acquisitions exploration strategy discoveries

AProspectivity driven AHighly selective AFocus on material
versus geographically approach prospectivity
restricted A Significantly de-risked AFewer wells than

ATechnological edge key portfolio compared to conventional
differentiator in conventional methods explorers, but with
licensing rounds higher chance of

SUcCcCessS



Exploration portfolio overview

& ROCKSOURCE

ARocksource portfolio highly selective

- Substantial pre-screening prior to prospect
inclusion into drilling campaign

- All geological and geophysical data integrated
into the final analysis

AEM results a key indicator

- Strategy appears robust given third party
exploration well results

- ~70% success rate from 50 wells *

* From Hesthammer et al 2010, CSEM Statistics in light of well results. In: The Leading Edge Jan.

2010 p 34-41 (TLE is the Journal of the Society of Exploration Geophysicists)
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Exploration portfolio update

& ROCKSOURCE

ANCS i PL 416

- Partnership decision to drill the Breiflabb
prospect

- May 2011 spud with the Borgland Dolphin
ANCS i Relinquishment of PL 480

- Negative EM result

ANCS i APA award, PL 559

- Multi-prospect award

- Large volumetric potential

Aindiai CY DWN 2001-1

- Government of India approval

AGulf of Mexico i Lease evaluation
AEM acquisition completed

AlLeases under evaluation

Rocksource ASA Well Schedu
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AMulti well campaign over 2010/11
- Result of prospect high grading process

- High probability for campaign success

AApproximately 200 mmboe net risked
resources to be tested per year




Net risked resource base increasing @ ROCKSOURCE

Net risked resources

Mill boe

1400 - A Exploration resources of > 1 billion barrels
1200 5 oil equivalents

1000 -

800 -

600 - A Drill campaign further matured with portfolio

400 - o

additions
200 -
0 - - Further EM testing initiated on the NCS in
2006 2007 2008 2009 preparations for licensing rounds
- ~ 70% of the portfolio resources in 22 EM positive
prospects

Net risked resources distribution
Mill boe A Focus on high value prospectivity

- ~55% of resource base in Norway, diversification
reduces exploration risk

mUS

= UK - Portfolio focus on prospectivity with low risk and high
chance of commerciality

® Norway

m\West Africa

India




Prospect risking approach example:
Recently sanct iBeeiflabdbo PL 416~

C g R(r]]CKSOURCE

Partnership:

- E.ON Ruhrgas (Operator, 50%), Rocksource
(35%), Aker Exploration (15%)

Work Programme: /
- Acquire EM within 1 year (Feb 2008)

Decide to acquire 250 km2 3D seismic within 1 year or /
drop

Decide to drill within 3 years (Feb 2010) /

PUD or relinquishment within 6 years

Initial period expires February 2013

Forward plan:

- Spud estimated for May 2011 with the Borgland
Dolphin.

- Rocksource 1 E.ON rig slots swapped to allow well to
be drilled earlier

- Rocksource now has two rig slots in 2012



Prospect risking approach example:

nBreiflabbo s t & @onventional risking

@& ROCKSOURCE

Prospect Evaluation

Structure:
- Structural trap

- Robust, small tilted fault block trap with three way
closure

- Larger closure requires fault seal

- Very low risk minimum area but uncertain maximum
extent

Reservoir:

- Primary target i Sognefjord Formation
- Same reservoir as Troll

- Similar seismic expression to Troll

- Very low risk

Sognefjord Fm




