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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.



Risk factors @ ROCKSOURCE

« A number of risk factors may adversely affect Rocksource ASA (the fACompanyo) and its subsidiaries (the Company and
fiRocksource Gr oup 0) . Below is a brief summary of some of the general ri sk f aaohetheran prospect i v
investment in the Company is suitable, and to which the Rocksource Group and its business and operations is subject. Any of the following risks could cause
the trading price of securities issued by the Company to decline, and all or part of an investment being lost. Please note th at the risks described below not in
any way are or are intended to be exhaustive, and other risks, of both general and company specific nature, not discussed her ein may also materially

adversely affect the Company, its operations and future prospects.

e« The Rocksource Group is dependent on its ability to find, appraise, acquire, develop and commercially produce oil
and gas reserves. The Rocksource Group must continually locate and develop or acquire new reserves to replace its existing
reserves that are being depleted by production. Significant expenditure is required to establish the extent of oil and gas
resources through seismic and other surveys, as well as drilling, and there can be no certainty that oil and gas reserves for
commercial development will be found.

« Reserves and resources information represents estimates which may be inaccurate or incorrect. The reserves data
included in this presentation are estimates. In general, estimates of the quantity and value of economically recoverable oil
and gas reserves, and the possible future net cash flows are based upon a number of variable factors and assumptions, all of
which may vary from actual results. The nature of reserve quantification studies means that there can be no guarantee that
estimates of quantities and quality of oil and gas disclosed will be available for extraction. The Rocksource Group's estimates
of its contingent and prospective resources are uncertain and may change with time, and there can be no guarantee that the
Rocksource Group will be able to develop these resources commercially.

¢ Substantial investment will be necessary in the future. The Rocksource Group will be required to make substantial
capital expenditure for the acquisition, exploration, development and production of oil and gas reserves in the future. Such
capital expenditures could be covered by revenues, new equity or by obtaining new debt. If the Rocksource Groupds revenu
decline, if the Company is unable to attract investors to increase th
accessible (or only on unattractive commercial terms), the Rocksource Group may experience a limited ability to undertake or
complete future exploration programmes, development investments and/or acquisitions.

¢ QOil and gas prices may not remain at their current, high levels. The profitability and cash flow of the Rocksource
Groupbs operations wil/l be dependent upon the market price of oil and
predict future oil and gas price fluctuations. Accordingly, oil and gas prices may not remain at their current high levels. T he

profitability of production may change as a result of lower prices, which could result in a reduction in the volumes of the
Rocksource Group's reserves if some fields are no longer economically viable to develop. This could result in a material
decrease inthe Rocksource Group's net production revenue causing a reduction in its oil and gas acquisition, development
and exploration activities and financial condition.



Risk factors @ ROCKSOURCE

« Changes in the legislative and fiscal framework may affect profitability. Changes in the legislative and fiscal
framework governing the activities of companies engaged within the oil and gas sector, such as the Rocksource Group may
have a material impact on exploration and development activity or directly affect the Rocksource Gr oupdbés operations.
particular, changes in political regimes will constitute a material risk factor for the Rocksource Gr oupd6s operations in
countries. Further, the Rocksource Group is faced with increasingly complex tax laws. The amounts of taxes the Rocksource
Group pays could increase substantially as a result of changes in, or new interpretations of, such laws, which could have a
material adverse effect on its liquidity and results of operations. In order to conduct its operations in compliance with
applicable laws and regulations, the Rocksource Group must obtain licenses and permits from various government
authorities. There can be no assurance that the Rocksource Group will be able to obtain all necessary licenses and permits.
Furthermore, the  Rocksource Group may incur substantial costs in order to maintain its compliance with existing laws and
regulations and additional costs if these laws and regulations are revised, or if new laws affecting the Bridge Group's
operations are passed.

« The oil and gas industry is highly competitive. The oil and gas industry is highly competitive in all its phases. There is
strong competition for the discovery and acquisition of properties considered to have commercial production potential. The
Company competes with other exploration and production companies, many of which include major international oil and gas

companies which may have greater financial resources, staff and facilities than those of the Rocksource Group. Furthermore,
there is strong competition for drilling rigs, and therefore, the Rocksource Group have entered into, and may also in the
future enter into, charter parties for drilling rigs before the Rocksource Groupébés ability to utilize the ch
finally determined.
« The Rocksource  Group holds a number of licenses in their initial terms. The Rocksource Group holds mostly interests
in exploration licenses. The exploration period of a license is commonly the most risky. These phases of the term of a licens e

require high levels of relatively speculative capital expenditure without a commensurate degree of certainty of a return on
that investment. The Rocksource Group's participation in operations in India with ONGC is on hold pending the outcome of
commercial discussions between the parties, ref stock exchange notices of 17 th January 2011 and 19 ™ April 2010.

« Risks associated with legal disputes. The Rocksource Group may from time to time become involved in legal disputes and
legal proceedings related to the Company's operations or otherwise. Such legal disputes may have a material adverse effect
on the Rocksource Group's business, financial condition and results of operations. The Rocksource Group is currently involved
in a US arbitration proceeding in relation to its acquisition of the US onshore gas fields, but the hearing has been postpone d
due to the ongoing discussions for the sale of the onshore gas fields, ref Note 18 in the 2009 Annual Report. Rocksource has
received notice from the Oil Taxation Office of a possible change to the tax assessment 2007 T 2009, ref stock exchange
notice of 25 October 2010.

e The risk factors described above are not exhaustive, and other risk factors not discussed herein may adversely
affect the Company.



Agenda @ ROCKSOURCE
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Rocksource at a glance @ ROCKSOURCE

 Rocksource is a fast growing Norwegian,
independent oil and gas company focusing on
exploration

» Unique technology based approach to de-
risking of prospects

* Net risked resources (exploration potential) in
excess of 1 billion barrels of oil equivalents

« Embarking on high potential drill programme
in 2011

* Listed on Oslo Bgrs with a market cap of
approx. NOK 850 million (~USD 150 million)

. Production
. Exploration

Targeting superior exploration results through a

unique technology based approach




Entering a new phase < ROCKSOURCE

» Recent years characterized by acreage build up
2011 representing a step change i n the comp

 Five sanctioned wells this year, similar potential no. of wells for 2012

Initial phase: Acreage build up Next phase: Drilling of high potential wells

Recent years characterized by acreage build Entering a new phase in 2011 (no. of firm and
up (figures in mmboe net risked resources): possible wells):
7 -
6
6 |
1200 - 5
5 .
4 -
800 1 Possible wells *
37 B Sanctioned wells
400 - 2
I 1 _ 0 o
0 _ T - T T 1 0 T T T 1
2006 2007 2008 2009 2009 2010 2011 2012

* Wells being firmed up
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Three main reasons for focusing on exploration... < ROCKSOURCE

» The world needs energy, and hydrocarbons will be the main contributor for the
foreseeable future

» Exploration is the part of the E&P value chain with the largest value potential

» Rocksource believes the company has a competitive edge within exploration

Make better decisions,
where it matters most

Value Creation NPV/bbl




Our strategy 1 the key differentiator < ROCKSOURCE

Ro c k s o uvisiom dssto deliver excellent exploration success rates
by appropriate application of technology

Acreage capturing Strictly disciplined, High success rate of
through license rounds EM-led exploration commercial

and acquisitions strategy discoveries

AProspectivity driven AFocusing solely on EM- AFocus on material
versus geographically positive prospects prospectivity

restricted ASignificantly de-risked AFewer wells than
ATechnological edge key portfolio compared to conventional explorers,
differentiator in licensing conventional methods but with higher chance

rounds of success



The Rocksource approach i a simplified illustration < ROCKSOURCE

~100 leads

~20 traditional G&G prospects,
typical CoS
~25%

EPUCEURAUES)

~5 EM positive prospects,
typical CoS
~50%

|opow uonesojdxa | (2Dl VeEIEI0]|EhE
82JN0SHI0Y

Significantly de-risked portfolio compared to conventional portfolios




EM & seismic i complementary exploration tools < ROCKSOURCE

- Seismic surveys can be used to find . 1?""?;.”“"15’?"‘]“, .
the reservoirs, but to a lesser extent
distinguish between oil and water bearing |
Water-beanng

reservoirs sediments
1-20m

» Marine EM can provide additional
valuable information regarding the
content in the reservoir

* EM relies on the difference in the Hydrocarbon
resistivity between oil- and water-bearing 10~ 100 Om

reservoirs beneath the seabed. High

resistivity indicates hydrocarbon

presence

Source: EMGS

EM is a proven technology - Rocksource will utilize its strong competence within EM to

create superior exploration results
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Drilling decisions based on seismic @ ROCKSOURCE

Likely location of well A ATargets have varying volume and risk.
AWhich one is HC filled?

Seismic data only

13



Drilling decision based on seismic and EM & ROCKSOURCE

\Discovery well

fCombined EM and seismic data (red and
yellow colors represent high resistivity

i\




Exploration portfolio overview

@& ROCKSOURCE

e Closeto50% of Ro ¢ k s o uesaureed s
potential is located on the NCS

- Not geographically restricted, but focussed on
regions where we can create value by applying
our technology

*Rocksource portfolio highly selective

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

- All geological and geophysical data integrated
into the final analysis

* EM results a key indicator

- Strategy appears robust given third party
exploration well results

- 56% 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)

Rocksource Portfolio by Country

H MNorway
mUK

® India

B AGC

B USA

80 % -

70 % -

60 % -

50 % A

40 %

30 % H

20% -

10% A

0% -

25%

Success rate
using conventional
tool

70 %

35%

Success rate * Success rate *
EM anomaly, weak EM anomaly, strong
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Exploration portfolio overview @& ROCKSOURCE

* Norway

- 13 licences on the NCS (of which two extensions) , four
are operated

- Four high potential wells in 2011
» West Africa

-High potential Kead |prtaympedti
scheduled to spud in March/April 2011

- Significant follow up potential
» Gulf of Mexico
- 17 licenses including two discoveries

- Goal to optimise the portfolio during 2011 and to launch
a drilling campaign in 2012

* India

- Rocksource is currently in negotiations with ONGC on
the participation in the block partnership

—

U Focus on preparations for drilling in 2011 and maturing
2012 wells

The Maersk Deliverer is scheduled to drill the Kora
U Portfolio optimisation prospect in March/April

16



High impact drilling program @ ROCKSOURCE

Prospect RASA Equity Rig Jan Feb Mar | Apr May Junj Jul Aug Sep| Oct Nov Dec
AGC Profond West Afric. Kora 25% [Maersk Deliverdr
PL 535 NCS Norvarg 20 % West Phoenix
PL 416 NCS Breiflabb 35% |Borgland Dolphip s
PL 530 NCS Heilo 20 % Aker Barents
PL 559 NCS Phoenix 60 % [Borgland Dolphip
CY DWN 2001/india CY DWN-3 10 % Negotiations on block participation ongoing R
PL 451 NCS Janshornet 20 %
PL 528 NCS Ivory 30 %
P 1484 & 1488UKCS Typhoon 10 % Indicative 2012
PL 506 NCS Puffin 50 % drilling campaign
P 1067 UKCS  Mulle 10 % to be firmed-up,
P 1573/1574 UKCS Lusca 20 %
PL 515 NCS Auchentosh 60 %

17
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Successful APA 2010 awards announced 18 January

@& ROCKSOURCE

PL5 8 8Dvérgen)
Operator: Rocksource. 40% equity.
Work program: G&G studies. DoD: One year.

PL 581 (fAiLeono)
Operator: Dana. Rocksource equity 30%.

Work program: G&G studies and EM acquisition. 3D
acquisition or drop within one year.

PL 572 S (fAiAragorno)
Operator: E.ON. Rocksource equity: 45%.

Work program: G&G studies. 3D acquisition or drop
within one year.

PL 506 BS and PL 506 CS
Operator: Rocksource. 50% equity.

Work program: Follows work program in PL 506 S. DoD
within the next year.

[ 25 50 75 100km

PL5725
45%)
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2011 sanctioned wel | : A Kor ¢OoROCKSOURCE

Where: Offshore Senegal/Guinea Bissau SENEGAL
Operator: Ophir Energy
Rocksource equity: 5 % / 25 %*

GAMBIA

SENEGAL

Key prospect: "Kora" e PROOND T
Mean recoverable: 450 mmboe

CoS: +50%

Rig: Maersk Deliverer

Type: Ultra deepwater semi sub

Spud date: Q1/Q2 2011

Comments: Structural trap

Keyrisk source and migration
Significant follow up potential

*Rocksource option, assumes patrticipation in two wells




The&kordio pr ospect @ ROCKSOURCE

Kora

Trap type  Structural 4 way closure

Reservoir  Coniacian - Aptian

Seal Upper Cretaceous and Tertiary shales
Source Primary source is Albian shales

EM responseStrong

20




2011 sanctioned wel

Where:
Operator:
Rocksource equity:

Key prospect:
Mean recoverable;
CoS:

Rig:

Type:
Spud date:

Comments:

Norway, North Sea
E.ON Ruhrgas
35 %

"Breiflabb"
170 mmboe
44 %

Borgland Dolphin
Semi sub
Q2 2011

Structural trap
Keyrisk source and migration
Close to existing infrastructure

N Br e ff ROGKHOURLE

PL 416 (Breiflabb)

TROLL




T h Breiflabbo pr ospect < ROCKSOURCE

Breiflabb
Trap type  Tilted fault block with 3 way closure (typical Brent Provincg
Reservoir  Sognefjord Fm (same as Troll)
Seal Draupne (same as Troll)

Source Draupne (unproven in Stord Basin)

EM responseModerate to weak as predicted by modelling




2011 sanctioned well : @ Nor YYaROES0URCE

Where: Norway, Barents Sea
Operator: Total E&P Norge AS PL 535 (Norvarg)
Rocksource equity: 20 % .
Key prospect: "Norvarg" . 6
Mean recowverable: 270 mmboe \ ?
CoS: +50%
Rig: West Phoenix
Type: Harsh environment, semi sub
Spud date: Q2 2011
Comments: Structural trap, multiple target levels

Keyrisk seal and reservoir quality

On trend with recent discoveries

23



The Morvarg 0 pr ospect <> ROCKSOURCE

Norvarg

Trap type  Structural 4-way closure
Reservoir  Snadd and Kobbe formations
Seal Jurassic shales

Source Kobbe Fm proven in Ververis

EM responseStrong, larger than a simple gas case. Also has good seis|

24



2011 sanctioned wel|l : AHe i f*ORYCKSOURCE

Where: Norway, Barents Sea
Operator: GDF Suez E&P Norge AS

Rocksource equity: 20 % TR
Key prospect: "Heilo" TORNEROSE , |

Mean recowerable: 200 mmboe

COS : + 50% GOLIAT
Rig: Aker Barents

Type: Semi sub

Spud date: Q3/Q4 2011

Comments: Structural trap

Keyrisk seal and reservoir quality
On trend with existing discoveries




TheHeillod prospect

@& ROCKSOURCE

Heilo
Trap type
Reservoir
Seal
Source

Rotated fault blocks (as Goliat and Nucula)
Multiple targets including the Snadd, Kobbe fms
Jurassic Shale (as Nucula)

Kobbe Formation (proven in Goliat and Nucula)

EM responseStrong EM response

Fluid attribute consistent with structural spill

26



2011 sanctioned well T PL 559

@& ROCKSOURCE

Where:
Operator:
Rocksource equity:

Key prospect:
Mean recowerable:
CoS:

Rig:
Type:
Spud date:

Comments:

Norway, Norwegian Sea
Rocksource ASA
60 %

Multiple
t.b.a.
t.b.a.

Borgland Dolphin
Semi sub
Q3/Q4 2011

Several prospects being considered
Final decision on prospect shortly
Close to existing infrastructure

27



Agenda @ ROCKSOURCE

Summary and outlook



High potential drilling campaign firmed up for 2011 < ROCKSOURCE

Current sanctioned 2011 program

Prospect Operator Estimated spud Gross * RGT% RGT net** Oil/Gas
AGC Profond *** Ophir Energy Q1/Q2 450 25 113 0]]
PL 535 - Norvarg Total Q2 270 20 54 Oil/Gas
PL 416 - Breiflabb E.ON Ruhrgas Q2 170 35 60 Oil
PL 530 - Heilo GDF Suez Q3/Q4 200 20 40 oil
PL 559 **** Rocksource Q3/Q4 t.b.a. 60 ~100 Oil

Internal Rocksource estimates. Average chance of success +50 %

* Approximately mmboe mean recoverable

** Rock source volumes in success case

**x 25 per cent working interest assumes Rock source participation in two wells
**** Einal prospect decision will be made in Q1 2011

29



Launching into high potential exploration campaign @ ROCKSOURCE

» Launching a high impact drilling campaign, offering several potential triggers over the next
two years

- 5 high impact wells in 2011, multiple options in 2012
- Testing substantial net risked resources per year
- Targeting superior exploration results

» Technology led E&P company, with high quality asset base
- World-leading technological approach for de-risking exploration T increasing expected success rate
- Experienced management team with proven track record and strong technical competence

- Has built a substantial asset base over the past few years spanning from the NCS to West Africa, GoM and India
with net risked resources in excess of 1 billion boe

* In a unique position to maximize shareholder value
- Moving from acreage capture to drilling
- Early mover within a game changing technology
- Substantial value creation potential from each individual well

2011 will represent a step change for Rocksource,

moving from acreage capture to drilling

30
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Profit and loss statement @ ROCKSOURCE

NOK '000

Q3 2010 Q2 2010 Q1 2010 Q4 2009 Q3 2009 2009
Operating income oil and gas 10 550 13 927 18 647 17 070 15 717 83 586
Other operating income 10 320 2678 1154 2 807 18 381 22 048
Total operating income 20 870 16 605 19 801 19 878 34 098 105 635
Operating expenses oil and gas (4 810) (5 046) (5 593) (5 649) (5 213) (31 114)
Other general and administrative expenses (3051) (18 764) (23 493) (25 158) (15 783) (77 430)
EBITDA before exploration expenses 13 009 (7 205) (9 285) (10 930) 13 102 (2 909)
Exploration expenses (65 365) (91 098) (42 470) (62 942) (92 010) (231 344)
EBITDA (52 356) (98 303) (51 755) (73 872) (78 907) (234 254)
Depreciation and amortisation (7 249) (11 201) (11 333) (10 341) (12 113) (56 937)
Impairment loss - (103 629) - (23 117) - (23 117)
Net financial income/(expenses) (32 377) 12 049 (2 526) (3043) (21 979) (40 911)
Profit/(loss) before taxes (91 983) (201 084) (65 614) (110 373) (112 999) (355 219)
Income tax 33 000 64 211 30 402 28 438 57 690 137 924
Net profit/(loss) (58 984) (136 873) (35 212) (81 936) (55 309) (217 294)
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Balance sheet @ ROCKSOURCE

NOK '000

30.9.2010 30.6.2010 31.3.2010 31.12.2009 30.9.2009 31.12.2008
Deferred tax assets 49 861 49 569 52 419 50 371 50 465 27 443
Patents and development expenses 134 258 437 636 843 5 265
Seismic library - - - - 1338 5351
Goodwill 154 563 154 563 154 563 154 563 154 563 154 563
Capitalised exploration and acquisition expenses 59 533 60 159 53 975 49 417 36 701 20 504
Total intangible assets 264 091 264 549 261 394 254 987 243 910 213 126
Oil and gas properties 52 828 69 306 167 563 172 496 201 343 261 704
Furniture, fixtures and office machines 5489 6 482 7 203 8078 5031 8175
Investments in associates 29 542 31 156 24 719 25125 23 344 -
Other investments 8 874 8 654 8434 8 099 7 658 -
Tax receivable NCS, long-term 132 624 99 892 29 738 - 80 831 -
Total tangible assets 229 357 215 490 237 656 213 799 318 207 269 879
Total non-current assets 493 448 480 039 499 050 468 785 562 117 483 005
Total receivables 27 892 57 489 31897 25 861 46 229 24 516
Tax receivable NCS, short-term 109 498 109 498 109 498 110 881 113 228 113 228
Cash and cash equivalents 263 762 288 628 85 095 166 214 161 627 269 381
Total current assets 401 151 455 615 226 490 302 956 321 084 407 125
TOTAL ASSETS 894 600 935 654 725 540 771 741 883 201 890 130
Total equity 405 609 443 435 347 030 380 535 466 550 485 665
Total non-current liabilities 324 263 280 051 231 133 204 064 258 768 198 163
Total current liabilities 164 728 212 169 147 377 187 143 157 883 206 302
TOTAL EQUITY AND LIABILITIES 894 600 935 654 725 540 771 741 883 201 890 130
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Cash flow @ ROCKSOURCE

NOK '000
Q3 2010 Q2 2010 Q1 2010 Q4 2009 Q3 2009 2009

Net cash flow from:
Operating activities (76 336) (63 648) (102 598) 88 495 (65 417) (97 188)
Investing activities (6 004) (10 188) (2 258) (25 293) (49 391) (133 682)
Financing activities 57 994 277 092 23 600 (58 413) 12 009 129 411
Exchange rate changes (520) 277 137 (202) (601) (1 708)
Net change in cash and cash equivalents (24 866) 203 533 (81 119) 4 587 (103 400) (103 167)
Cash and cash equivalents at start of period 288 628 85 095 166 214 161 627 265 026 269 381
Cash and cash equivalents at end of period 263 762 288 628 85 095 166 214 161 627 166 214
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Elements of a marine CSEM Survey @ ROCKSOURCE

Source
Antenna e

Receivers .

~“Sediments :
Reservoir

Images modified from emgs.com

Normalised response
25

15

. CSEM data are collected by towing an electro magnetic source above a series of recievers that are placed on the

seabed
. There are numerous ways of studying the data, including advanced processing, modelling and inversion
. A simple, oquick |l ooko way of | ooking at the data is to

with a reference reciever that lies outside the potential hydrocarbon trap.
. This is called the Normalised Amplitude Response (NAR) and is expressed as a percentage.



Results from EM-based wells

NAR1 (%)

4,5

3,5

25

15

0,5

In a series of peer reviewed published articles, Hesthammer
et al. took a dataset of 86 wells that were drilled in places
where there were also EM data

Data came from 7 different parts of the World and include 50
wildcat wells and 36 calibration studies

These data were interrogated in a basic way (looking at
Normalised Amplitude Response - NAR)

Data were classified as Strong EM positive (NAR>15%) or EM
weak to negative (NAR<15%)

Global success rate over the past 4 decades for exploration
wells is ~25%

Dry Hole False Positive
Discoveryg False Negative

// @7 IDiscoveryTrue Positive

Dry Holeg True Negative
Discoveryg Too deep for technology to sense

— | Basement

/l Volcanics I
~L_z |

1 3 5 7 9 11131517 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51 53 55 57 59 61

Well results vs NAR

@& ROCKSOURCE

Results of wells with EM surveys

100 all well
m Al wells

90
80 BDry wells all NAR
70 = True Positive
60 False Positive
50 = False Negative
40 = True Negative
30
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15000 27%
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10000
5000
0
1960's | 1970's 1980's 90-99
[] Wildcats 12250 | 13864 19297 15842
[ Fields 2955 3734 5117 3794

Results of wells over the last 50 years



Results from EM-based wells @ ROCKSOURCE

In an EM survey an Anomaly will either be present or not

If there is an anomaly and the well proves it is hydrocarbon, then we call it a true positive

If there is an anomaly and the well is dry, then we call it a false positive

If there is no anomaly and a subsequent well proves the prospect is dry, then we call it a true negative

If there is no anomaly but a subsequent well proves there is hydrocarbon, then we call it a false negative

100
90
80

EM data is Correct

EM anomaly

mEM was correct%

mEM was wrong %

No EM anomaly

All wells Calibration Exploration

EM data is wrong

The data show that the EM is correct c. 70% of the time

The False Negatives are the good prospects that we walked away from, however we are more concerned with False
Positives



True and False Positives @ ROCKSOURCE

» We are most interested in the Positives because the portfolio is made up of prospects with an EM anomaly
» The percentage of False Positives is an indication of the number of prospects in the portfolio that may fail

» And the True Positives is an indication of the number of prospects that will be a success

100
90
30

m % True positives in all
positives

M % False positives in all
positives

All wells Calibration Exploration

» The Rocksource portfolio contains 20 prospects with EM anomalies
* Rocksource general place a COS of ¢. 50-60% on the prospects

 Despite having done considerably more work on our individual datasets, suggesting that our estimates are conservative



Norwegian Continental Shelf summary

@& ROCKSOURCE

Barents Sea
PL 535 - Well sanctioned for 2011, expected spud spring 2011
PL 530 - Well sanctioned for 2011, expected spud fall 2011

Norwegian Sea

PL 528 - 3D seismic data recently acquired, 2012 drilling candidate
PL 559 - Well sanctioned for 2011, expected spud fall 2011

PL 515 - 3D seismic processing, 2012 drilling candidate

North Sea

PL 416 - Well sanctioned for 2011, expected spud summer 2011

PL 506s - 3D seismic recently acquired, 2012 drilling candidate
PL 451 - Drill or drop by February 2011

This slide is not updated with the awards received in the APA 2010 licensing round
announced on 18 January 2011




The Trident discovery (Rocksource 100%) & ROCKSOURCE
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% Great White Unit Trident

Locationin the Gulf of Mexico V
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A approx 5 km US.
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M Mexico
— Rocksource leases
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13500

* Originally discovered in 2001 by Unocal

Qoo

—_ » 90 mmboe gross oil and gas discovery

* |t was the first major discovery in the ultra deep water, Perdido Fold Belt, originally too
small for a development

19500

LI

» There has recently been significant development in the area, including Shells Great
White development

20000
I

20411




Third party review on TridentendorsesRoc k sour Ces
estimates of contingent resources ’

ROtKSOURCE

» Gaffney, Cline & Associates (GCA) endorses Ro ¢ k s o Lestimates af Contingent
Resources in Trident discovery

-Best estimate (062C06) Contingent -dlsssaburces (Devel opme
» 76 mmbbl oil and 79 Bscf associated gas (together 90 mmboe) gross
» 58 mmbbl oil and 61 Bscf associated gas (69 mmboe) net to Rocksource (after royalties)

- Rocksource to actively assess commercial solutions

 Further Trident studies have been initiated
- Development via subsea tieback to the Perdido hub remains an option

- However, with volume estimates by GCA, Ro ¢ k s o wiewigtldasstand-alone development also has
potential to be economically attractive

- If this is confirmed, the commercial value of Trident will be significantly enhanced

 Studies ongoing to evaluate economics

- The goal is that these studies will provide the basis for further maturing the Trident Field including a
potential farm-down to a development operator in 2011
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Management team

CEO Trygve Pedersen CFO Tommy Sundt
Cand Merc. from Aalborg MSc in Economics and
Univeristy. 20 years of Business Adm. Formerly

industry experience. Formerly  auditor, analyst and portfolio

with Statoil, BP and Petoro. managetr.

VP Commercial & Engineering
Chris Spencer

Chartered engineer. Over 20
years of industry experience with
Shell and BP.

@ ROCKSOURCE

CTO John Howell COO Gregor Maxwell
Dr. John Howell holds a PhD in  Dr. Gregor Maxwell holds a
reservoir sedimentology. PhD in Reservoir Geology. 14

Researcher and lecturer from years of industry experience
Liverpool and Bergen University. with Texaco and Chevron.

VP Corporate Communications VP Drilling Arild Thorsrud

Per Anders Muri

MSc in Engineering. More than

MSc in Finance. 15 years of finance 30 years of industry experience
& IR experience. Formerly head of IR at service providers, drilling

at Revus Energy.

contractors and operators.
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Shareholder list (as of 31 January) @ ROCKSOURCE

Investor #of shares  %oftop20 %oftotal  Type Country
ODIN OFFSHORE 7,433,000 9.27 % 2.83 % Comp. NOR
SIX SIS AG 7,166,620 8.94 % 2.73% Nom. CHE
CREDIT SUISSE SECURITIES 6,961,353 8.68 % 2.65% Nom. GBR
OM HOLDING AS 5,513,644 6.87 % 2.10 % Comp. NOR
BALANCED ROCK AS 5,250,130 6.55 % 2.00 % Comp. NOR
RBC DEXIA INVESTOR SERVICES BANK 5,112,500 6.37 % 1.95% Priv. NOR
JONNY HESTHAMMER AS 5,109,725 6.37 % 1.95% Comp. NOR
BANK OF NEW YORK MELLON SA/NV 4,336,520 541 % 1.65 % Nom. GBR
UBS AG, LONDON BRANCH 3,770,393 4.70 % 1.44 % Nom. GBR
ODIN NORGE 3,765,800 4.70 % 1.43 % Comp. NOR
JPMORGAN CHASE BANK 3,627,744 4.52 % 1.38 % Nom. LUX
BANK OF NEW YORK MELLON SA/NV 3,000,000 3.74% 1.14 % Nom. GBR
DNO INVEST AS 2,764,496 3.45% 1.05 % Comp. NOR
DNB NOR SMB VPF 2,750,000 343 % 1.05 % Comp. NOR
VPF NORDEA SMB 2,598,933 324 % 0.99 % Comp. NOR
COLLINS THOMAS ARTHUR 2,503,626 3.12% 0.95 % Priv. USA
DEXIA BANQUE INTERNATIONALE A LUX 2,382,825 297 % 0.91 % Comp. LUX
RBC DEXIA INVESTOR SERVICES BANK 2,255,000 281 % 0.86 % Nom. LUX
BNP PARIBAS SECS SERVICES PARIS 2,000,000 249 % 0.76 % Nom. FRA
STOVE INGE ARNE 1,900,000 237% 0.72 % Priv. NOR
Share price development from January 2010
Total number owned by top 20 80,202,309 100 % 30.54 %
Total number of shares 262,612,031 100 % 60
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Analyst coverage

@& ROCKSOURCE

Broker

Analyst

ABG Sundal Collier
Argo Securities
DnBNOR Markets
First Energy AS
First Securities
Pareto Securities
RS Platou Markets
SEB Enskilda
Terra Market AS

Anders Holte
Patrik Hofseth
Espen Hennie
Stephane Foucaud
Teodor Nilsen
Thomas Aarrestad
Kristoffer Dahlberg
Oddvar Bjgrgan

Vilis Ezentas
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Investor contacts @« ROCKSOURCE

* Per Anders Muri, VP Corporate Communications
- Tel: +47 91 11 61 21
- per.anders.muri@rocksource.com

* Trygve Pedersen, CEO
- Tel: +47 90 09 77 41

- trygve.pedersen@rocksource.com

e Tommy Sundt, CFO
- Tel: +47 90 85 50 00
- tommy.sundt@rocksource.com
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