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" Nordic Petroleum AS

Q

A holder of large oil resources priced @ 1 cents per barrel

Upgrading resources to reserves where valuation is $0.5 to 1.0 through core well
appraisal program

23. November 2010
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The presentation herein (the fAPresentationod) has beemlysedtheareacever. by Pr oCor
The Presentation is incomplete without reference to, and should be viewed solely in conjunction with, the verbal brigfathhyr®roCorp. Neither this
Presentation nor its contents may be used for any other purpose without the prior written consent of ProCorp.

This presentation is only meant for professional investors and qualified counterparts as defined by MiFID (Markets @hlRsteumtients Directive).

While the information and any valuations herein are believed to be accurate and complete in all material respects nietieiddrecein is or shall be relied
upon as a promise or representation as to the future performance of the companies to which any references are maskriahlonreprpress or implied or
warranty as to the accuracy or completeness of the information contained in the Presentation is made by ProCorp aodtaiothinigecein is or shall be relied
upon as a promise or representation as to the future. In preparing the presentation, ProCorp has used such customargthatl@tgies as it deemed
necessary or appropriate under the circumstances. The information contained herein is subject to change, completibngdrwitheat notice and the
delivery of such information at any time does not imply that the information herein is correct as of any time subsegdate.tdn addition, our analyses are
not and do not purport to be appraisals of the assets, stock, or businesses of the companies to which any references are made

© ProCorp 2010

PI'OCOI'p page 2 EVERGREEN CAPITAL PARTNERS




V4
é Massive Upside Potential
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Nordic Petroleum has the potential of a 850-2 700 %
increase in asset value through a core drilling program!

Upside through development considerably higher (8 000 %)!

The companyo6s 244 mi
layers is priced at CAD 0.01 per barrel

Recent transaction of oil reserves in the area is at CAD 0.5

per barrel

on

barr

Development of Chard gives a NPV of CAD 434 million (10 %

discount rate)

This development extracts less than 1/3 of estimated reserves

in the field.

Pre market valuation NOK16.5 million

Offering: NOK 0,05/share = face value

Issue of up to 300 million shares, NOK15m
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The Chard Field

A Nordic Petroleum has 100 % ownership of the Chard Field

A Independent consultants DeGolyer & MacNaughton estimate 244 million barrels of oil resources with
thickness above 5meters. This is viewed as the likely extractable level.

A There is 296 million barrels with thickness above Om and 92 million barrels above 10m

A Chard contains 31 sections (81 km2)

A Degrees estimated in the Range API 8-12

02/19/2009

02/19/2008

A Infrastructure in place! Railroad, Road and pipeline is crossing the field

A The field is located adjacent to acreage of large players like Statoil, EnCana, ConocoPhillips,
Nexan/PetroCanada, PetroBank, Devon and Meg Energy.

A These companies plans for a production of app. 817 000 barrels per day (BOPD) by 2020, currently there
Is a production of 108 000 BOPD
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V4
‘& Valuation Potential

no. of Shares
Market cap 331 669 166
Net cash
Enterprise Value

Mega Pyramid / Charmangy

Chard Current Valuation
Chard 100 %

Price per barrel thickness above 10m
Price per barrel thickness above 5m
Price per barrel thickness above Om

Potential Value Nope @CADQO.5 per barrel
Thickness above 10m (92m boe)
Thickness above 5m  (244m boe)
Thickenss above Om (296m boe)

NPV 50 well program

Price CAD
2 864 155
0

2 864 155
500 000

CAD
2 364 155

0,026
0,010
0,008

CADmM
46,5
122,5
148,5
434,5

NOKm Per share

269
709
860
2516

0,43
1,12
1,36
3,99

(Potential Value per share includes issuing of 300 million shares to fund work programme)
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V4
‘@‘ Company Economic Case i Chard 50 Wells Steam

AConsiderable upside reserves potential 10yrs 25yrs

A72,6 mill Bbls (50wells) extracted over 25 years

A i i i Oil Producti

APotentially three times as much oil or more can be extracted (n;nbbrlz) uction 33034 79 653
. . o ) . Gas Production
AWTI C$80 all years i C$20 heavy oil differential 12AAPI (mmcf) 200 431
A250 bopd production from wells with decline Revenue (C$mm) 1975 4 345
ATaxes OPEX (C$mm) 582 1258

A32% Profit Tax

A5% Sales Tax CAPEX (C$mm) 63 63
ARoyalty assumptions OPEX (C$/bbl) 17,6 17,3

A25% heavy oil (1% before payout

Alacyz gasvy (1% payout) CAPEX (C$/bbl) 1.9 0.9

F4 0 - -

A2.5% overriding royalty NCF (C$mm) 513 1140
AProject 25 year forecast NPV C$ 434 mill NPV10 excl Corp e =

Tax (C$mm)
ADiscount rate 10% NPV10 After Tax
(C$mm) 307 434
Pl‘OCOI‘p page 6 EVERGREEN CAPITAL PARTNERS
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‘é Existing and Planned Production Adjacent to NOPE

Current Planned

Production Production

BOPD BOPD

MEG Energy 26 000 210 000
EnCana 0 120 000
ConocoPhillips 27 000 27 000
Jacos 10 000 10 000
PetroBank 10 000 100 000
Devon 35 000 100 000
Statoll 0 250 000
Total 108 000 817 000
page 7 EVERGREEN CAPITAL PARTNERS




V4
‘@‘ Excelsior Transaction and previous transactions

A On September 13 Athabasca Oil Sands and Excelsior entered into an agreement to purchase Excelsior
for $144m

A Excelsior's oil sand assets of 172 million barrels of economic contingent resources is attributed an value
of $89m implying a value per barrel of $0.52.

A Excelsior's oil assets are placed in two fields, Hangingstone and West Surmont. There is no development
plans for the fields except for a 1 000 bopd pilot plant with commissioning in early 2011.

A As can be seen from the slide on the next page Asian companies has been particularly keen on acquiring
oil sand assets. In March China Investment corporation entered into a J/V with Penn Energy Trust for a
consideration of close to $1 per barrel. An element supporting the high price is the fact that the operation
has a pilot production of 2 700 bopd.

A Asian interest in this sector is driven by fear for experiencing future undersupply of oil. This can be a
possible exit opportunity or enabler for full scale development for Nordic Petroleum.

A On November 23rd Statoil farmed out 40 % of their oil sand assets to PTT Exploration and Production
Company for a consideration of US$2 280m. 3rd party independent estimate resources to between 2.5 to
3.7 billion. This implies a mean price per barrel of $1.85
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V4
ﬂﬁ Recent and relevant Oil Sands transactions

Buyer PTT Exploration Athabasca Oill
and Production Sand Corp

Seller Statoil Excelsior
Energy

Date 23rd Nov. 2010 13th Sep. 2010
Consideration USDm 2280 89
Aquisition description J/IV acquired  Acquisition of

interest in project Company
Ownership interest 40 % 100 %
Est. gross recoverable 1240 172
resources
net to acquirer
$ per barrel 1,84 0,52

China
Investment Corp

Penn West
Energy Trust
13th May 2010
817

J/V acquired
interest in project

45 %

855

0,96

Devon Energy PetroChina

BP Athabasca Oll

Sand Corp

11th March 2010  31st Aug. 2009
650 1900

J/V acquired J/V acquired
interest in project interest in project

50 % 60 %
903 3000
0,72 0,63
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Sinopec Korea
Nat. Oil Corp

Total Newmont
Mining

4th january 2009 24th July 2006

90 308

Estimate
J/IV acquired  Purchase of
interest in project project
60 % 100 %
166 305
0,54 1,01

Korea
Nat. Oil Corp

Newmont
Mining

24th July 2006
308

Purchase of
project

100 %

250

1,23
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{ Environmental Advantages

)

According to Environment Canada, Canada contributed only 2% of global energy-related GHG emissions

Q
and oil sands contributed only 5% of this amount in 2008
i CAPP expects oil sands to contribute 8% by 2015 with increased production
e Afull life cycle approach compares total emissions from various oil sourcesi it Wel | s t o Wheel s

i Majority of emissions are from combustion of gasoline in motor vehiclesi i Tank t o Wheel so

I GHG emissions from oil sands may be higher than from con

A When cogen is incorporated, SAGD may generate lower emissions than other sources of oil

Carbon Dioxide (CO,) From Wells to Wheels Canada's GHG Emissions by Sector

Other Industries Transportation
114 23% 22%

120

106 108

102 102 102 104 105

100 |
In-Situ Bitumen

=]
(=]

29, \
Oil Sands Mining,

Extraction and
Upgrading
3%

Heat & Electricity
16%

g CO2e/MJ gasoline
5 B8

[¥]
(=]

Conventional Oil &

04 Gas (Excl. Ol Residential
SAGD-  Saudi faq  Venezuala Mexico USGuf SAGD-  Nigera OilSands California Sands) Agriculture 7%
Dilbit (w ith Coast  Dibit" Mining - Thermal 17% 10% °
cogen Upgraded
credi)” Bitumen
W GHG Emissions from Tank to Wheels m GHG Emissions from Wells to Tank

Source: Jacobs Consultancy “Life Cycle Assessment Comparison of North American and Imported Crudes™ (June 2009).
(1) Assumes an SOR of 3.0. Jacobs estimates cogen to generate CO, benefit of between 7 to 17 g/MJ
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@‘Appendix

Champion #39 Rig Used in Drilling Longco 1625
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4 Chard Oil Sand

A Ownership 100 % with a 2.5% overriding royalty on Crown land.

A 31 sections (81 km2). Third party evaluated resources of approx. 300 million barrels
of heavy oil in place.

A Resources are discovered in the well known McMurray formation by 29 wells on
license.

A Degrees API estimated in the range 8°-12°.

A Resources confirmed by commissioned geological studies by DeGolyer and
MacNaughton (2008) and Sogning (2007).

A Preliminary field development plan in place.

page 12 EVERGREEN CAPITAL PARTNERS
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‘& Chard
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@‘Chard Oil Sands i Nordic Petroleum& Location
s
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@ Chard Drilling of Core Wells o / .
9 ,
/80 7’};
A Upper and lower McMurray formations are
shown and indicated by green and blue lines Estjmated ol o
boundaries N
Green lines: é
P_eC;olyer
A The green area indicates presence of . SI:)J;r:Il?\Z |
hydrocarbons according to Sogning ] m
| oo o}
SV statoil | & off
A All proposed Nordic core wells locations are ok o
indicated in dark blue with further potential o | e |-
locations in red. Dark blue core wells to be AC®S
. . Ry ERTTROLSQOSLIMTED —5-Blge
drilled during Q4 2010. Imporial® o |
2
. . . o oo o
A Statoil appraisal well is given by purple logo. i
p L 4 Sogning Overlay
. T st e e
A According to Stone Petroleum and Meg
Energy hydrocarbons may extend east of the ¥ e e |
Statoil appraisal well. D ——
ProCorp : | CAPITAL PA




V4
‘@g Chard Resources

A The resource estimate from DeGolyer & MacNaughton and Sogning is based on 29 wells drilled
originally for gas. 11 of these wells have electric logs identifying and verifying Bitumen oil

A The resource estimate is also based on the formations in the area and massive proven reserves in
nearby fields.

A Meg Energyés Christina Lake field is just 4 Kk
Chard and have 2P reserves of 1.7bn barrels in 80 sections

A There is no doubt that the oil stated by both the independent verifiers is in place.
A The question is the level of API and how well the oil flows.

A - Chardés upcoming drill program is not explora

page 16 EVERGREEN CAPITAL PARTNERS




V4
Q§Comparison Hangingstone (Excelsior) Vs Chard

Hanginstone Chard
Sections 39 31
Core wells 55 0
Porosity 33 % 32 %
Contingent reserves 172 na
Price CADm 89 2,3
Price per section 2,28 0,07
Pot. Price chard CADm
Based on Hangingstone 71
page 17 EVERGREEN CAPITAL PARTNERS




V4
‘@‘ Chard Heavy oil Production T 50 Well Case 250 bopd

12000
Bbls per day
10000 -
8000 -
6 000 -
4 500 000 4000 -
4 000 000 2000 -
3500 000-
3 000 000

2 500 000 +

2 000 000+

1 500 000 -

1 000 000 -

500 000 -

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

ProCorp Year o EVERGREEN CAPITAL PARTNERS




V4
‘@‘ Chard 50 Well Case Steam

Cashflow 2012-2036

180 000 000

160 000 000

140 000 000

120 000 000

100 000 000

@

80 000 000

60 000 000

40 000 000

20 000 000

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

Years

BEBIT B Project NPV10
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‘@‘ Athabasca Chard Area

A Resource estimate from DeGolyer &
MacNaughton:

I 92 mill. barrels of oil in layers with
larger thickness than 10m

T 244 mill. barrels of oil in layers with
thickness above 5m

T 296 mill. barrels of oil in layers with
thickness more than Om

A Winter drilling program to drill core wells to get
better reservoir drainage control
A Infrastructure in place (railroad, road and

Crossi NOP

pi pelines ng

development area)
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Asset close to Statoil, Petro Canada and
| mperial Oil ds (Esso)
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0 Lower/Upper McMurray Oil Sands

q
ar
-
o

DeGolyer & MacNaughton:

A 840 acres with upper (UL)and lower (LL)
McMurray 10+m thick oil sand in each
layer in same area on the average
estimated
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ﬂ’i Chard Athabasca Oil Sands

- Oil Sand Facilities Surrounding Our License

ST SIS S S

MEG Energy 7 Christina Lake (just south of Chard)
Currently producing 26 400 bpd from 8 API bitumen. Expanding to 210.000 bpd by 2020
Upgrading facility nearby and pipeline to Edmonton.

EnCana’i Christina Lake
8 API bitumen. Estimated start of production 2013. Capacity 120.000 bpd

Conoco Phillips Surmount Phase I. (north of our Chard license). Production start 2008. 27.000 bpd.

ConocoPhillips Surmount Phase II. 7-9 API. Engineering underway. Estimated start of production 2013.
Capacity 83.000 bpd.

Jacos. Hanging stone. (north west of Chard) Demo project. Production start 1999. Capacity 10.000 bpd
initially increasing to 100.000 bopd

Petrobank. May River Phase I. (south west of Chard). Demonstration plant. Using toe-to-heel air injection
(THAI) technology. Production has started. Initial capacity of 10.000 bpd after startup phase. Ultimate
production up to 100.000 bpd.

Devon. Jackfish I. Operating. Capacity 35.000 bpd.
Jackfish Il. (South of Chard). Under construction. Estimated start of production 2011. Capacity 35.000 bpd.
Plan upgrade to 100.000 bopd

Statoil. Kai Kos Dehseh i Leismer. Estimated start of production 2012-2014. Production capacity 40.000
bpd. Several other projects underway. Production estimated to top 250.000 bpd on projects currently
applied for.
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{{Chard Oil Sands
@ In Situ vs. Mining

Chard is an in situ project (SAGD or Electrode).

° About 80% of the oil sands in Alberta are buried too deep below the
surface for open pit mining. This oil must be recovered by in situ
techniques.

o Using drilling technology, heat is introduced (using steam, electrodes
or other methods) into the oil sand deposit to lower the viscosity of
the bitumen.

° The hot bitumen migrates towards producing wells, bringing it to the
surface, while the sand is left in place ("in situ” is Latin for "in place™).

° Production from in situ is already being preferred to open pit mining
and in the future will replace mining as the main source of bitumen
production from the oil sands due to its much better environmental
impact.

page 23
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In situ oil sands production is expected to surpass mining production by 2017.
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Meg Energy Corp.
location south of
Chard

Pad represents ~3% of reservoir drainage area

o  SAGD extraction methods have several key environmental advantages:
T Only 10-15% land surface usage

A One well pad can service an area the size of 96 NFL football fields and will recover approximately 9-12 MMbbls
of bitumen

i ~90% of the water ussedafeodo sepeamtionsisieadgcycl ed-water,

potable sources
2.1 barrels/barrel 1.1 barrels/barrel

e MEGOs projects have several additional envi: van

T Lower SORs = lower natural gas emissions

T Power cogeneration: natural gas used to generate energy sources (bitumen & electricity)

i Clean burn technologies reduce GHG emissions Mining In Sity

Water usage
ProCorp
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[ :
) Valuation

2010 CHARD CAPITAL MARKETS OIL SAND VALUATION DISCOVERED RESOURCES

Resources Method Total Bbls % $ Valuation
Low case incl. +10m areas 295 940 620| 241 089 610 15 %| $0,25 $9 040 860

Acreage Method Total Acres $ pr acre Valuation
Low case incl. +10m areas 19840 3815 $5 000 $19 075 000

A-Athabasca bitumen resources are valued at $0. 26E&
contingent resource estimate, or if one is not available then apply a 15% recovery factor to the
reported discovered resource estimate.

A Acreage positions are valued at $5,000 to $15,000 per acre. The low end of the range is based on
the PetroChinal/ Athabasca Oi l Sands JV, and the
asset sale.

Resources Method Total Bbls % $ Valuation
High case incl. +10m areas 295 940 620| 241 089 610 15 %| $0,75( $27 122581

Acreage Method Total Acres $ pr acre Valuation
High case incl. +10m areas 19840 3815 $15 000 $57 225 000

*Method detailed by Canaccord Genuity www.canaccordgenuity.com for 2010.

Meters designates thickness of both oil sands formation layers.
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V4
‘@ Canada Oil Sands

A Canadian Oil Sands makes Canada no. 2 among
resource holders of hydrocarbons in the world

A 335 billion barrels ultimately recoverable resource

A Current oil sands production has risen to more
than 2 million barrels per day in the last few years

A Strategic
market

proxi mity to

A Massive unconventional resource with minimal
geologic risk

A Rapidly developing infrastructure and improving
technology

A Stable political environment with favorable royalty
rates and lease terms

t he
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‘@‘ Cost curve oil industry
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V4
‘& Oil Sand is Booming, recent News Quotes

A Canada: boom times are back at Alberta's controversial oil sands

A Its massive oil extraction projects now employ 27,700 wokeBspercent more than the
previous peak in 2008ource Boise Weekly

A Boom times have returned to Alberta, expertsssaye CTV News

page 28 EVERGREEN CAPITAL PARTNERS




M
« 2011 year-on-year change in activity levels Oil and Gas industry

)

Onshore 2011 vs. 2010 Offshore 2011 vs. 2010
FEED Onshore +7% ‘ FEED Offshore +1%
Onshore Production Factilities +6% ‘ Topsides Fabrication EPIC +12% ‘
Oil Sands +16% ‘ FPSO/FSO +8% ‘
LNG (Regas & Liquefaction terminals) +0% | Floatersi semi, spar, TLP -17% s
Pipeline Construction -7% Offshore Construction Vessels +16%

‘ ................
Drilling & Well Services +5% s Drilling & Well Services +5%

‘ ................

A 2011 activity levels to see 4.5% gain, following 1% year-on-year gain in
industry activity levels in 2010. Oil Sands is the fastest growing segment
within the oil and gas industry, according to ODS Petrodata
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V4
‘@ Other Assets

—— Canada

Conventional resources:
A Carmangay ; gas discovery south of Calgary (640 acres land)*

A Mega Pyramid ; conventional oil and gas producing area, northwest in Alberta (46.000 acres of
land) available for renewal.

— ARCTIC
Svalbard & Greenland:

A 10% Overriding Royalty on all sales transactions and production on several licenses including:
i Blahuken (35 mill barrels prospective), Bellsund (8,5 mill) and Hopen (180 mill).

I Disko/Nussuaq (West Greenland) and North East Greenland; Non exlusive exploration rights

* 1 acres correspond to approx. 4 mal/dekar land i 4046,86 m2 to be exact
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‘@ Carmangay

A Gas Discovery first well Longco 16-25 Q1 2009
A Working Interest : 42.95 % well #1 and 65 % well #2-4
A Operator: Norwegian Petroleum Inc. (Nordic Subsidiary)

A Estimated Total Reserves:
i 3-5 Bscfrecoverable reserves per 4 well section (CBM gas is renewable)
T Future potential of producing oil in deeper zones, ref. test of well see appendix
i Potential for oil reserves of 2-3 million boe and production of 200 bopd from 3 wells.
I Low capital and operating cost, early positive cash flow.
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V4
‘é Geographic Overview

/

A Attractive and developed Carmangay
area with multiple GaS DiSCOVE ry

gas & oil producing wells.

A Existing production and
commercial infrastructure in
place with available capacity,
as seen in map.

CBM production online within
Vulcan county. Available
pipeline and terminal capacity
nearby.
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