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DNO IS aN INDepeNDeNt INterNatIONal upStream
OIl aND gaS cOmpaNy. 

dno’s main objective is sustainable growth and value 
creation through selective exploration activities, effective 
transformation of resources to reserves at low cost, and 
high margin production. our current license portfolio is 
located in three regions: middle east, africa and northern 
europe. We have a proven track record as an efficient 
developer and low-cost operator of oil and gas assets. 
We operate exploration licenses and producing assets 
in Yemen, the Kurdistan region of Iraq, mozambique, 
equatorial Guinea and the uK. as of 30 September 
2009, dno holds a 23.5% share in det norske oljeselskap 
(detnor).

Our mission: DNO’s key 
focus is transforming 
resources to reserves at 
low cost. going forward 
the company will grow 
production from an 
increasing reserve base.
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Key Financial & 
Operational Data

       year to date
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008

Key financials

Sales  949.9 358.7 183.8 217.3 324.5 1,492.3 1,158.9

profit/(loss) from operating activities  148.3 117.6 -77.1 -297.5 26.9 188.8 306.3

net profit/(loss)  45.0 230.9 137.9 -977.3 -2.6 413.9 73.3

eBItda  342.7 212.1 5.5 -196.9 116.0 560.4 649.6

netback  313.5 198.3 -5.6 -226.6 64.5 506.3 481.4

acquisitions and development cost  723.9 75.4 77.2 320.8 349.9 876.5 932.7

exploration cost expensed  60.5 22.0 58.2 112.7 124.0  140.7 244.1

all export volumes from the tawke field in Kurdistan up to 21 September have been recognized as revenues based on an estimated 
sales price. a provision of noK 396 million has been made to reflect outstanding payment issues and other potential items.
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yemeN: 
•	 PSA	interest	in	8	blocks	
•	 Large	scale	operation	and	strong	position

KurDIStaN regION OF IraQ: 
•	 3	PSC’s	 
•	 Tawke	fast	track	development
•	 	Large	scale	operation	and	strong	position

eQuatOrIal guINea: 
•	 5%	interest	in	the	offshore	Block	P

mOzambIQue:
•	 100%	interest	in	the	onshore	Inhaminga	block

uNIteD KINgDOm: 
•	 50%	interest	in	exploration	license	P1067

NOrWay: 
•	 	23.5%	equity	interest	in	Det	norske	oljeselskap	ASA	
(DETNOR)

DNO’S OFFIceS: 
•	 Oslo,	Norway	(Head	Office)	 
•	 London,	UK
•	 Dubai,	UAE
•	 Erbil,	the	Kurdistan	region	of	Iraq	 
•	 Sana’a,	Yemen
•	 Maputo,	Mozambique
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       year to date
   Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008

Price	and	production

Working interest production (mboe)  4.101 1.530 0.971 1.138 1.162 6.602 4.612

Working interest production per day (boe)  44,578 16,814 10,786 12,366 12,634 24,183 25,338

net entitlement production (mboe)  2.740 1.070 0.706 0.748 0.704 4.515 3.180

net entitlement production per day (boe)  29,783 11,753 7,844 8,131 7,653 16,540 17,475

achieved sales price, (uSd/bbl) net entitlement   57.44 53.31  39.36  44.55  85.94 53.69 70.49

Key	performance	indicators

Lifting cost, (uSd/bbl)  3.55 11.11 16.58 13.03 11.03 7.20 8.57

dd&a, (uSd/bbl)  11.73 13.85 17.55 20.50 24.58 12.86 21.06

netback (uSd/bbl)  12.63 20.29 -0.86 -3.82 10.62 11.97 20.26

 



OperatIONal aND FINaNcIal reVIeW

Special event in the quarter
Temporary	suspension	in	Kurdistan	region	of	Iraq	
the Kurdistan regional Government (KrG) suspended all of dno’s operations in the 
Kurdistan region of Iraq on 21 September. all issues with respect to the suspension 
were resolved on 5 october and dno’s rights to its production sharing contracts 
were fully reinstated. the Company has issued several stock exchange notifications 
covering these events. 

dno remains committed to its projects in Kurdistan and look forward to continuing 
the cooperation with the KrG in developing our assets to the benefit of the region 
and the people of Iraq.

Operational review 
HSE	
dno’s approach to Quality, Health, Safety and environment is anchored in the 
objective of maintaining business continuity and high production regularity. our 
efforts are based on a strong cultural foundation where we all believe that risks can 
be managed and incidents avoided. We believe that risks should be managed by 
maintaining a high technical integrity on all of our facilities. 

during the third quarter we had no serious incidents with a high potential and in line 
with our QS-HSe policy we have caused no harm to the environment. our reporting 
of technical and operational incidents is improving and further strengthens our 
improvement process. 

By the end of the third quarter status was as follows:

VIF:  2,55
trIF:  1,7
LtI: 0,24

Production
dno’s share (working interest) of production in the Kurdistan region of Iraq was 
37,036 bopd in the third quarter, including both exported sales volumes and 
domestic sales. export of crude oil commenced on 1 June, with a ramp-up schedule 
to maintain a sustainable export rate of 50,000 bopd gross. the maximum exported 
volume was 50,250 bopd gross. as mentioned above, the KrG issued a notice of 
suspension to dno as operator on 21 September and export was effectively stopped 
on 22 September. as part of the resolution of the suspension, export will resume 
once a future payment mechanism for exported volumes is established. Crude oil is 
being delivered to the local market and such local sales constituted approximately 
15% of the total sales in the quarter. 

the third quarter working interest production from Yemen was 7,542 bopd. 
the decline of oil production from the Yemen fields has to a high extent been 
compensated by well optimization work and effect of new infill wells. a small repair 
of the export pipe line from the Block 32 tasour field caused shut-in of oil shipment 
to the terminal for 3 days in September.

“During the third quarter we delivered strong operational results. The 
working interest production averaged at 44,500 bopd resulting from the 
commencement of export of oil from the Tawke field. We are also pleased 
to note that the Bayoot development in Yemen is in line with the plan and 
that the production from the field is steadily increasing. 
 We recommenced exploration activities both in Yemen and 
Mozambique during the third quarter. However, the combined exploration 
and development expenditures dropped significantly compared to last year 
as a result of lower activity, and the Company remains focused on tight 
capital discipline.”
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dno’s total working interest production in the third quarter was 44,578 bopd. the 
net entitlement production was 29,783 bopd, at an average realized oil price in the 
quarter of 57.4 uSd/bbl, applying an assumed oil price for the exported crude oil 
from the tawke field. the net entitlement production in the first nine months was 
16,540 bopd versus 17,475 bopd in the same period last year.

prODuctION
   year to date
mboe Q3.2009 Q2.2009 Q1.2009 Q4.2008 Q3.2008 Q3 2009 Q3 2008

Yemen 0.694  0.717   0.713   0.755   0.813  2.124   2.660

Kurdistan 3.407  0.813   0.257   0.382   0.349  4.478   1.952

total 4.101  1.530   0.971   1.138   1.162  6.602   4.612

  
   year to date
bopd Q3.2009 Q2.2009 Q1.2009 Q4.2008 Q3.2008 Q3 2009 Q3 2008

Yemen 7,542  7,878   7,925   8,210   8,836  7,780   14,613

Kurdistan 37,036  8,937   2,861   4,156   3,799  16,403   10,726

total 44,578  16,814   10,786   12,366   12,634  24,183   25,338

the production figures in the above table reflect dno’s working interest production 
including diesel.

Field	development
during the quarter, the tawke field has successfully produced and delivered crude 
oil for export by pipeline infrastructure and to the local market by road tankers. 
Continued improvements to the facilities have been an ongoing process to enable 
sustainable rates at the design specifications of 50,000 bopd. the exported crude 
oil has been delivered into the Iraqi-turkey pipeline and marketed and sold by the 
State oil marketing organisation. 

a total of four wells at tawke are still to be connected to the central processing 
facilities. these wells are t#15, t#11, t#3 and t#12; of which the latter two wells are at 
the eastern part of the tawke field. Flow line installation to the t#11 well commenced 
in September, whilst flow lines to the other three wells will be installed once revenue 
of export crude oil is guaranteed.

Further optimisation of the permanent remote process and export facilities at the 
Bayoot field in Block 53 in Yemen is ongoing. the production rate from the Bayoot 
wells has improved after the installation of down-hole pumps in the wells. drilling 
of infill wells has commenced both at the tasour field in Block 32 and at the Bayoot 
field in Block 53. this will be followed up by drilling a horizontal production well at 
nabrajah in Block 43, starting in november. 

•	 	Export	of	crude	oil	from	the	Tawke	
field	commenced	1	June	and	
continued	until	21	September.	During	
this	period	the	Tawke	production	and	
export	increased	in	line	with	the	plan	
agreed	with	the	KRG,	and	the	Tawke	
facilities	have	been	successfully	
tested	at	design	capacity.

•	 	Yemen	production	levels	continued	
according	to	plan	in	the	third	quarter,	
backed	by	the	successful	infill	drilling	
campaign	in	2008,	well	workovers	
and	ESP	installation.	Drilling	
operations	have	resumed	with	drilling	
of	both	infill	production	wells	and	new	
exploration	wells	during	the	quarter.	

•	 	In	Mozambique	field	operations	
commenced	during	the	third	quarter	
with	site	clearance	and	2D	seismic	
data	acquisition.

•	 	KRG	suspended	all	DNO’s	operations	
in	the	Kurdistan	Region	on	21	
September.	All	issues	with	respect	
to	the	suspension	were	resolved	on	
5	October	and	DNO’s	rights	to	its	
production	sharing	contracts	were	
reinstated.	Going	forward	DNO	will	
focus	on	local	sales	until	a	future	
payment	mechanism	for	crude	
exports	is	in	place.

•	 	The	operating	revenues	increased	to	
NOK	950	million	in	the	third	quarter,	
due	to	export	production	from	
Iraq	and	higher	prices.	The	export	
production	from	the	Tawke	field	up	to	
21	September	has	been	recognized	as	
revenues,	but	a	provision	of	NOK	396	
million	has	been	made	for	accounting	
purposes	to	reflect	outstanding	
payment	issues	and	other	potential	
items.

•	 	Netback	in	the	third	quarter	increased	
to	NOK	314	million	on	the	higher	
revenues,	while	the	net	profit	was	
NOK	45	million.	
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Exploration	
In the Kurdistan region of Iraq, dno has two exploration commitment wells to be 
drilled, and prospect definition and well planning is ongoing. these two wells should 
be drilled within the third quarter 2010 and the first quarter 2011, at the dohuk and 
tawke pSCs, respectively. testing of the erbil #2 well on the Benenan discovery was 
planned to be performed in fourth quarter, but has been postponed until the first 
quarter 2010.

In Yemen the exploration well Harad #1 in Block 52 had some minor oil shows in the 
Qishn sandstone reservoir, but was concluded as a dry well in September. the raoq 
#1S sidetrack in Block 53, operated by dove, proved movable oil both in Cretaceous 
and Jurassic carbonates. unfortunately the well failed to produce oil at commercial 
rate and has been temporarily abandoned.

In mozambique, field operations including site clearance and data acquisition for a 
2d seismic survey were started in the third quarter.

OtHer 

Arbitration	proceedings	
as previously reported, dno is involved in arbitration proceedings related to certain 
third party interests in the Kurdistan region of Iraq. Such third parties were not 
approved to be part of or have any rights in the pSC’s following the reviews which 
were completed in march 2008. dno has rejected the basis for any claims from such 
third parties, which relates to up to 10% beyond dno’s interest in the pSCs. 

the first part of the arbitration has ruled the right to seek compensation for 
damages from dno Iraq aS, which is a subsidiary of dno International aSa. the 
arbitration proceedings are therefore continuing and a final award with respect to 
possible compensation for damages is expected in the second quarter of 2010.  
no provision has been made in the accounts as of 30 September.

Events	after	the	balance	sheet	date
as reported to the oslo Stock exchange on 9 october, the norwegian national 
authority for Investigation and prosecution of economic and environmental Crime 
(Økokrim) published a notice saying that transactions in dno which among other 
parties involved the KrG will be investigated. dno will proactively seek to assist 
Økokrim in these investigations in order to resolve any legal issues. as of today, dno 
has received no information as to the focus of this investigation. 

the revolving credit facility of noK 100 million with dnB nor Bank aSa was not 
renewed in october. the facility was undrawn and has not been used by dno. 

on 12 october, dno entered into an agreement with aker aSa for the sale of up 
to 6 million shares in detnor. 1 million of the shares were sold immediately, while 
the remaining 5 million were sold on 6 november after approval by the competition 
authorities. the sales price for the transactions was noK 49.90 per share. 
dno’s new shareholding in detnor is 9,231,255 shares, representing 14.22% of 
outstanding shares prior to the merger with aker exploration. 

on 16 october, dno released a stock exchange notification confirming that dno 
and audax resources Ltd (audax) have signed a letter of intent on the Chorbane 
exploration permit in tunisia. audax is the operator and holds a 100% interest for 
the Chorbane exploration permit onshore tunisia. under the LoI, dno would earn 
a 50% interest in the permit by paying 100% of the costs for the first exploration 
well. the LoI is subject to a number of conditions precedent including the signing of 
a farm-in agreement. the execution of the farm-in agreement would be subject to 
board approval, all necessary government authorizations and formal documentation.

on 27 october, 2009, dno exercised a call option to purchase 40,000,000 treasury 
shares at noK 3.25 per share. Following this transaction, dno holds 50,000,000 
treasury shares. 

OperatIONal aND FINaNcIal reVIeW

Image tOp: tasour oil export pipeline, block 32 
yemen.

Image bOttOm: DNO staff at Nabrajah facilities, 
block 43 yemen. 
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Financial review
Revenues,	profits	and	cashflow	
In the third quarter, the total operating revenues increased to noK 950 million  
– of which export revenues from tawke field are estimated to be approximately  
noK 714 million. an increase in oil prices in the quarter also contributed to the higher 
operating revenues. 

pricing and payment procedures have yet to be established for the international 
sales from the tawke field. export revenues have therefore also in the third quarter 
been recorded based on estimates on a net entitlement basis, with estimated oil 
prices and applicable discounts, in accordance with the production sharing contract. 
Since the commencement of exports from tawke on 1 June, dno’s total export 
revenues up to the suspension date of 21 September have been estimated to noK 
843 million. this amount has been booked as revenue, split between noK 129 million 
in the second quarter and noK 714 million in the third quarter, respectively. 

a corresponding receivable for export revenues has been booked, based on dno’s 
rights to full settlement for its share of such revenues in accordance with the pSC. 
a provision of noK 396 million has been made for accounting purposes to reflect 
outstanding payment issues and other potential items.

on this basis, the eBItda in the third quarter was noK 343 million and the netback 
noK 314 million, compared to noK 116 million and noK 65 million in the third 
quarter of 2008. the year-to-date eBItda and netback was noK 560 million and 
noK 506 million, respectively, compared to noK 650 million and noK 481 million  
in the same period last year.

depreciation charges increased in the third quarter as explained below. the net 
finance costs increased to noK 101 million in the third quarter, mainly due to 
unrealized exchange rate loss of noK 38 million. the net profit was noK 45 million 
in the third quarter, compared to loss of noK 3 million in the third quarter 2008. 
Year-to-date net profit was noK 414 million, compared to noK 73 million last year.

Funding	of	Water	Purification	Project	(WPP)
as previously reported, dno will support the funding of a water purification project 
for the dohuk governorate as part of the pSC for tawke. this implies funding of 
uSd 150 million, which will be payable in monthly installments, where such monthly 
payments are contingent on defined monthly revenue levels from exported crude oil 
to be received by dno. the funding of this project will be fully recoverable through 
the cost oil entitlement under the tawke pSC.

this is a good example of how dno as well as other contractors operating in the 
region are making substantial contributions to the local society as part of the rights 
to explore, develop and produce oil under its pSCs.

the Wpp funding liability has been recognized in the third quarter in the balance 
sheet as part of tawke acquisition cost (intangible asset). the estimated net present 
value of the commitment is calculated to noK 775 million. the liability is depreciated 
using the unit of production method over the field life, and the depreciation charge 
(including interest) in the third quarter amounts to noK 48 million.

Image tOp: DNO staff at tawke facilities, Kurdistan.

Image bOttOm: Dohuk city view from the Summail 
mountain top, Kurdistan.
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NetbacK VarIaNce aNalySIS (NOK million)
     Variation

Netback third quarter 2008      64.5 

production      936.8 

oil price      -412.4  

exchange rates      114.9 

operating expenses      -398.6 

taxes paid      22.3

other     -14.2

Netback third quarter 2009      313.5

     Variation

Netback year to date 2008      481.4

production      494.3 

oil price      -431.6 

exchange rates       285.0 

operating expenses        -422.5 

taxes paid      114.1

other     -14.2

Netback year to date 2009     506.3 

cost of goods sold
In the third quarter, the cost of goods sold were noK 283 million compared to 
noK 156 million in the same period last year. the increase is mainly due to higher 
depreciation as a consequence of higher production in the Kurdistan region of Iraq. 
Year-to-date, the costs of goods sold are up by 24% from last year, mainly due to 
higher lifting costs.

lIFtINg cOSt
  
   year to date
NOK million Q3.2009  Q2.2009 Q1.2009 Q4.2008 Q3.2008 Q3 2009 Q3 2008

Yemen 47.7  85.5   85.3   80.5   55.8  218.5   166.9

Kurdistan 40.4  23.0   22.3   17.5   11.2 85.7  36.7 

total  88.1  108.6   107.6   98.0   67.0  304.3   203.6 

  
   year to date
uSD/bbl Q3.2009  Q2.2009 Q1.2009 Q4.2008 Q3.2008 Q3 2009 Q3 2008

Yemen 11.72  19.04   18.07   16.34   13.30  16.46   12.35

Kurdistan 1.95  4.36   12.59   6.74   5.95  2.96   3.59 

total 3.55  11.11   16.58   13.03   11.03 7.20   8.57 

Lifting costs were noK 88 million in the third quarter, compared to noK 67 million 
in the third quarter of 2008. In Yemen, third quarter lifting costs were reduced due 
to lower diesel costs following the completion of the gas for fuel project in Block 32, 
lower workover costs in all producing blocks and variation in estimates. In Kurdistan, 
the third quarter lifting costs increased partly due to trucking costs and accounting 
effects of export start-up. the lifting costs per barrel were reduced to uSd 3.6 in the 
third quarter this year from uSd 11.0 in the same period last year. the reduction is 
due to higher production at the tawke field. 

the year-to-date lifting costs are up by 49% from last year, mainly due to well 
workover costs and tawke export start-up.

OperatIONal aND FINaNcIal reVIeW
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DeprecIatION, DepletION aND amOrtISatION (DD&a)
  
   year to date
NOK million Q3.2009  Q2.2009 Q1.2009 Q4.2008 Q3.2008 Q3 2009 Q3 2008

Yemen 53.4  66.1 72.2 69.3 75.3  191.8 263.1

Kurdistan 140.3 27.8 9.7 30.8 13.5 177.8 79.0 

total 193.8  93.9 81.9 100.0 88.8 369.6 342.0 

   year to date
uSD/bbl Q3.2009  Q2.2009 Q1.2009 Q4.2008 Q3.2008 Q3 2009 Q3 20088

Yemen 20.26  20.31   20.71   22.01   31.89  20.51   31.42

Kurdistan 10.11  7.88   8.20   17.76   10.79 9.17   10.04

total 11.73  13.85   17.55   20.50   24.58 12.86   21.06 

dd&a amounted to noK 194 million in the third quarter, up from noK 89 million in 
the same period last year. the increase is mainly due to higher production from the 
Kurdistan region of Iraq. the depreciation charge related to the water purification 
liability (described above) amounts to noK 31 million. the year-to-date dd&a costs 
are up by 8% from last year, as the dd&a effects of higher Kurdistan production 
was offset against lower production in Yemen. the dd&a costs are calculated using 
the unit-of-production method, based on estimated recoverable remaining net 
entitlement reserves and future investments needed to produce those reserves. 

Exploration	and	capital	expenditure
the total capital expenditures (excluding intangibles) have been reduced compared 
to the previous year, in line with the Company’s plans and guiding. the main reasons 
for the reduced capex this year include less drilling activity and completion of the 
tawke first phase development.

explOratION cOSt expeNSeD

   year to date
NOK million Q3.2009  Q2.2009 Q1.2009 Q4.2008 Q3.2008 Q3 2009 Q3 2008

Yemen 48.1  14.8   49.4   82.4   66.6 112.2   97.8 

Kurdistan 2.0  4.5   -0.2   12.4   17.0 6.2   99.3 

africa 8.8  2.1   8.5   16.5   38.3  19.5   37.4

other 1.6  0.6   0.5   1.4   2.1  2.8   9.7

total 60.5 22.0   58.2   112.7   124.0 140.7   244.1 

expensed exploration costs in the third quarter amounted to noK 61 million. dry 
well costs in the quarter were noK 44 million relating to raoq#1S in Block 53 (noK 
32 million) and Harad#1 in Block 52 (noK 18 million). previous years’ adjustment for 
Block 44 was negative with noK 6 million. expensed seismic was noK 4 million for 
the seismic survey in Inhaminga in mozambique. the remaining exploration costs are 
related to G&G work and field studies (in all business units). 

Image tOp: Sampling for DNa analysis at an old 
wellsite in mozambique.

Image bOttOm: reconnaissance on seismic line in 
mozambique
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acQuISItION aND DeVelOpmeNt cOSt
  
   year to date
NOK million Q3.2009  Q2.2009 Q1.2009 Q4.2008 Q3.2008 Q3 2009 Q3 2008

Yemen -23.2  20.1   20.2   81.1   96.7 17.1   292.1

Kurdistan 746.3  55.2   56.5   238.9   265.7 858.0  645.5  

africa 0.8  –    0.3   -1.0   -12.6 1.1  -5.0

other –  0.1   0.2   1.7   0.1  0.4  0.1

total  723.9  75.4   77.2   320.8   349.9 876.5   932.7

total capital expenditure including intangible assets for the third quarter was noK 
724 million and includes the non-cash liability related to the water purification 
project of noK 775 million (as described above). 

the acquisition and development costs in Yemen were negative with noK 23 million 
in the quarter. this is due to dry well costs of noK 32 million (Harad#1 in Block 52 
with noK 6 million and raoq#1S in Block 53 with noK 22 million) and previous 
years’ adjustments for Block 47 in Yemen. Completion of development and infill 
wells in Yemen contributed with noK 9 million, while development work related to 
the tawke field was noK 16 million in the quarter. 

Outlook
the strong operational performance in the third quarter is a result of the 
achievements by dno during the past years. With the high production level 
achieved in the third quarter the Company was well on track to deliver on its key 
target set for this year. However, the export of oil from tawke was halted on  
22 September and going forward the Company will focus on local sales until  
a future payment mechanism for exported crude oil from tawke is in place.

the Bayoot basement development in Yemen is now completed and production 
has increased in line with the plan. Several additional wells are planned for the field 
going forward which will have the potential to further increase the production from 
Bayoot. an infill drilling program will also be undertaken at the tasour field as well 
as at the nabrajah field. Given a positive outcome from these wells the outlook for 
continued stable production from Yemen is good.

the seismic activity in mozambique is progressing according to plan and further 
exploration drilling in the license is expected mid 2010. the Letter of Intent signed 
for the Chorbane exploration permit in tunisia is the first step taken by the Company 
to expand its operations in the middle east/north africa region, and work to 
conclude a final farm-in agreement is ongoing.

the combined cash flow from Yemen and local sales in Kurdistan is expected to fund 
the majority of the Company’s current commitments. the Company has also taken 
steps to further strengthen the cash position through sales of shares in detnor, 
and the remaining detnor shares as well as the treasury shares represent 
additional funding options. dno is therefore in a comfortable position to meet the 
funding requirements going forward without revenues from exported crude oil from 
tawke.

OperatIONal aND FINaNcIal reVIeW

Image tOp: DNO staff at tawke facilities, Kurdistan.

Image bOttOm: Kurdish scenery. 
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during the last 10 years dno has accomplished 6 fast track 
development projects, tasour, Sharyoof, nabrajah, Godah, 
Bayoot and tawke.

as the strategy shifted towards production and near 
term development we are continuously looking for new 
opportunities where we can utilize our knowledge and 
competence on new fast track developments, to grow the 
Company further. 

We have used 2009 to build competence in new areas and are 
prepared to respond quickly to new opportunities, and take 
onboard new projects. this work will continue into 2010.

Yemen
1998:  entry 
1999:  tasour discovery
2000:  tasour production start-up – 18 months
2000:   Sharyoof (dove operated) discovery 
2002:   Sharyoof production start-up – 20 months 
2004:   nabrajah discovery 
2005:  nabrajah production start-up – 15 months
2006:   Godah discovery 
2006:  Godah production start-up 2006 – 10 months
2006:  Bayoot (dove operated) discovery
2006: Bayoot production start-up – 7 months

Kurdistan	region	of	Iraq
2004: entry in 2004
2005:  tawke discovery 
2006:  tawke production start-up – 11 months

Emerging	Ventures
We have several new venture projects ongoing and are 
searching for assets that may have potential for fast track 
production, both in existing and new areas, primarily in north 
africa, east africa and the middle east.

the core competency of DNO is to bring reserves into 
production fast and at low cost.

DeVelOpmeNt tracK recOrD

Image tOp:  tawke production site, Kurdistan.

Image bOttOm: topping plant, Kurdistan.

KURDISTAN

YEMEN

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

3 YEAR AVERAGE (2006-08)

F&D cOSt 6.11
USD/BBL
Source: JS Harold
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consolidated Statement of comprehensive Income
      year-to-date  Full year
NOK million Note Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Sales 2 , 3  949.9   358.7   183.8   217.3   324.5   1,492.3   1,158.9   1,376.2   1,319.9 

Cost of goods sold 4  -282.5   -203.1   -190.2   -198.7   -156.1   -675.8   -546.7   -745.5   -547.1

gross profit   667.3   155.6   -6.4   18.6   168.4   816.5   612.1   630.7   772.8 

other operating income   0.9   0.1   7.1   0.1  -   8.1   -   0.1   -   

tariffs and transportation   -7.9   -10.8   -11.9   -5.9   -13.4   -30.7   -27.3   -33.2   -33.9 

administrative expense/ 
 other operating expenses 5  -47.3   -5.2   -7.7   0.2   -4.1   -60.2   -34.3   -34.0   16.9 

provision receivables 13, 19  -404.2   -     -     -     -    -404.2  -     -     - 

Impairment oil and gas assets 10  -     -     -     -197.9   -     -     -     -197.9   -   

exploration cost expensed 6  -60.5   -22.0   -58.2   -112.7   -124.0   -140.7   -244.1   -356.8   -263.6 

net gain/(loss) from sale of pp&e   -     -     -     -     -     -     -0.1   -0.1   -   

profit/(loss) from operating activities   148.3   117.6   -77.1   -297.5   26.9   188.8   306.3   8.8   492.2 

Share of profit/(loss) associates 7, 11 -16.8     -18.2   1.8   87.0   2.1   -33.2   -3.7   83.3   -5.3 

Financial income 7  1.8   182.6   269.6   122.4   69.3   454.0   39.4   54.9  24.4 

Financial expenses 7  -85.7   -32.6   -65.1   -824.5   -70.1   -183.4   -119.1   -836.9   -214.5 

profit/(loss) before income tax   47.6   249.3   129.2   -912.7   28.1   426.2   222.8   -689.9   297.8 

Income tax expense 8  -2.6   -18.4   8.7   -64.6   -30.8   -12.3   -149.5   -214.0   -206.8 

Net profit/(loss) before  
 disc. operations   45.0   230.9   137.9   -977.3   -2.6  413.9   73.3   -903.9   91.1 

net profit discontinued operations 9  -     -     -     -     -     -     -     -     915.2 

Net profit/(loss)   45.0   230.9   137.9   -977.3   -2.6   413.9   73.3   -903.9   1,006.3 

Other comprehensive income          
Currency translation differences   -137.2   -82.8   -67.1   460.5   265.7   -287.1   149.1   609.6   -172.9 

Fair value changes available-for-sale 
 financial assets 12  -2.0   20.0   1.2   -29.7   -10.8   19.3   -25.0   -54.7   4.1 

total other comprehensive income   -139.2   -62.8   -65.9   430.8   254.9   -267.8   124.1   554.9   -168.8 

total comprehensive income   -94.2   168.1   71.9   -546.5   252.3   146.1   197.4   -349.0   837.5 

Net profit/(loss) attributable to:
equity holders of the parent   45.0   230.9  137.9  -977.3   -2.6   413.9   73.3  -903.9  1,005.2 

minority interests   -     -     -     -     -     -     -     -     1.1 

    45.0   230.9   137.9   -977.3   -2.6  413.9  73.3   -903.9   1,006.3 

total comprehensive income attributable to:         
equity holders of the parent   -94.2   168.1  71.9  -546.5   252.3   146.1   197.4  -349.0  836.6 

minority interests   -     -     -     -     -     -     -     -     0.9 

    -94.2    168.1   71.9   -546.5   252.3    146.1   197.4   -349.0   837.5 

earnings per share, basic  0.03  0.28   0.15   (1.11)  -    0.46  0.09   (1.02)  1.14 
earnings per share, diluted  0.03  0.28   0.15   (1.11)  -    0.46  0.09   (1.02)  1.14 

earnings per share, basic for  
 continuing operations  0.03  0.28   0.15   (1.11)  -    0.46  0.09   (1.02)  0.10 
earnings per share, diluted for  
 continuing operations  0.03  0.28   0.15   (1.11)  -    0.46  0.09   (1.02)  0.10  

cONDeNSeD FINaNcIal accOuNtS
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condensed consolidated Statement of Financial position
aSSetS
         Full year
NOK million  Note Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 2008 2007

Non-current assets      
deferred income tax assets   226.1   240.9   248.2   256.0   304.6   256.0   294.4

other intangible assets 10  1,092.0   482.7   501.1   595.3   461.9   595.3   57.6

property, plant and equipment 10  2,418.1   2,812.0   2,967.4   3,119.6   2,604.8   3,119.6   2,175.1

Investment in associates 11  804.5   821.3   712.8   697.5   1,317.9   697.5   1,324.9 

available for sale investments 12  47.4   49.3   29.3   36.8   101.6   36.8   165.0 

derivative financial instruments 7  4.9   4.8   17.6   20.2   1.8   20.2   0.9   

total non-current assets   4,593.1  4,411.0   4,476.4   4,725.4   4,792.5   4,725.4   4,018.0

current assets      
Inventories   21.5   24.1   28.6   50.7   -     50.7   -   

trade and other receivables 13  561.6   329.9   232.7   174.1   237.4   174.1   263.0 

derivative financial instruments 7  -     -     10.0   8.0   -     8.0   -   

other financial assets at fair value through p&L 7  2.5   2.2   1.6   1.1   1.3   1.1   68.2 

Cash and cash equivalents 14  282.1   210.0   142.7   176.1   218.7   176.1   691.7 

total current assets   867.7   566.2   415.5   410.1   457.4   410.1   1,022.9

total assets    5,460.8   4,977.2   4,892.0   5,135.5   5,249.9   5,135.5   5,040.8 

eQuIty aND lIabIlItIeS
         Full year
NOK million  Note Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 2008 2007

equity      
Share capital   223.7   223.7   225.2   225.2   220.2   225.2   221.5 

other reserves 15  71.4   74.1   33.1   42.6   -     42.6   -   

retained earnings   2,000.3   2,094.2   1,926.2   1,854.2   2,342.9   1,854.2   2,203.2 

total equity     2,295.4   2,392.1   2,184.5   2,122.0   2,563.1   2,122.0   2,424.7

Non-current liabilities      
Interest-bearing liabilities 16  1,785.1   1,918.3   1,983.7   2,052.6   1,962.9   2,052.6   1,976.4 

deferred income tax liabilities   93.6   127.6   132.4   160.8   169.2   160.8   153.1 

provisions for other liabilities and charges 17  889.9   130.8   133.0   128.9   14.5   128.9   16.3   

total non-current liabilities   2,768.6   2,176.6   2,249.1   2,342.3   2,146.7   2,342.3   2,145.9

current liabilities      
trade and other payables 18  183.8   215.3   247.2   388.9   157.1   388.9   104.6 

Income taxes payable   9.4   13.0   9.2   7.3   17.0   7.3   39.7 

Current interest-bearing liabilities 16  -     -     54.5   54.5   104.5   54.5   50.0 

derivative financial instruments   -     -     -   -   15.2   -   15.4 

provisions for other liabilities and charges 17  203.6   180.2   147.5   220.5   246.4   220.5   260.6  

total current liabilities     396.7   408.5   458.4   671.2   540.2   671.2   470.2

total equity and liabilities    5,460.8   4,977.2   4,892.0   5,135.5   5,249.9   5,135.5   5,040.8
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condensed consolidated cash Flow Statement
     year-to-date  Full year
NOK million Note Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Operating activities        
profit/(loss) from operations  
 before exploration expenses   208.9   139.6   -18.9   -184.8   150.9   329.6   550.5   365.7   755.8 

 – exploration cost expensed 6  -60.5   -22.0   -58.2   -112.7   -124.0   -140.7   -244.1   -356.8   -263.6  

profit/(loss) from operations   148.3   117.6   -77.1   -297.5   26.9   188.9   306.4   8.9   492.2   

Adjustments for:        

Income taxes paid   -29.2   -13.9   -11.1   -29.7   -51.5   -54.2   -168.2   -197.9   -118.3 

depreciation of pp&e 4  194.4   94.6   82.6   100.7   89.1   371.6   343.1   443.8   315.6 

Impairment loss on pp&e   -     -     -     197.9   -     -     -     197.9   -   

amortisation of intangibles and goodwill  -     -     -     -     -     -     -     -     -   

(Gain)/loss on on sale of pp&e   -     -     -     -     -     -     0.1   0.1   -   

Fair value gain/(loss) on financial assets 7  0.4   -7.9   -0.1   41.4   8.5   -7.6   -2.6   38.8   -11.4 

other financial income/(expenses)   -21.1   -4.4   -8.7   -20.5   -1.5   -34.2   -5.9   -26.4   -10.9 

Share of profit/(loss) from associates   -16.8    -18.2   1.8   87.0   2.1   -33.2   -3.7   83.3   -5.3 

exchange gains/(losses)   -28.9   24.7   -2.5   90.3   64.3   -6.7   59.1   149.4   -38.0 

Interest paid   -25.0   -26.1   -40.0   -65.0   -42.1   -91.1   -129.8   -194.8   -174.8 

Changes in working capital:          

– Inventories   2.6   4.5   22.2   -50.7   -     29.3   -     -50.7   -   

– trade and other receivables   -231.7   -97.2   -58.6   63.3   69.1   -387.5   25.5   88.8   -124.7 

– other fin assets at fair value  
 through p&L   -0.4   -0.6   0.6   0.2   66.6   -0.4   67.9   68.1   -1.1 

– trade and other payables   -18.3   -39.0   -136.6   203.0   68.3   -193.9   80.6   283.6   -55.9 

other   126.2   47.8   106.7   -91.9   -59.6   280.7   -55.5   -147.4   30.6 

net cash flow from operating  
 activities, discontinued   -     -     -     -     -     -     -     -     -277.2   

Net cash from operating activities      100.5   82.0   -120.9   228.5   240.2   61.6   517.0   745.5   20.8    

Investing activities           
proceeds from sale of subsidiary,  
 net of cash sold   -     -     -     -     -     -     -     -     459.5 

purchases of pp&e   -26.4   -75.4   -77.2   -320.2   -349.0   -179.0   -930.1   -1,250.3   -1,187.3 

proceeds from sale of pp&e   -     -     -     -     -     -     -     -     -   

purchases of available-for-sale  
 financial assets   -     -     -     -     -     -     -     -     -20.0 

proceeds from sale of available-for-sale  
 financial assets   -     51.4   246.4   4.4   13.3   297.8   24.1   28.5   45.6 

Interest received   1.1   -3.3   7.6   12.9   5.0   5.4   23.6   36.5   18.3 

other investing activities, net   -     -     -     -     -     -     -0.9   -0.9   -   

net cash flow from investing  
 activities, discontinued   -     -     -     -     -     -     -     -     -87.0  

Net cash used in investing activities   -25.4   -27.4   176.8   -302.9   -330.7   124.1   -883.3   -1,186.2   -770.9    

cONDeNSeD FINaNcIal accOuNtS
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     year-to-date  Full year
NOK million Note Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Financing activities        
proceeds from borrowings   -     -     -     -     -     -     -     -     300.0 

repayment of borrowings   -     -54.5   -     -50.0   -     -54.5   -     -50.0   -5.7 

purchase of treasury shares,  
 including options   -276.3   -493.3   -259.8   -70.0   -329.4   -1,029.4   -869.6   -939.6   -870.8 

proceeds from sale of treasury shares   283.6   572.8   175.7   175.3   347.7   1,032.1   770.9   946.2   873.3 

net cash flow from financing activities,  
 discontinued   -     -     -     -     -     -     -     -     734.0  

Net cash (used in)/from financing activities  7.2   25.0   -84.0   55.3   18.3   -51.9   -98.7   -43.4   1,030.7    

Net increase/(decrease) in cash  
 and cash equivalents     82.4   79.6   -28.1   -19.1   -72.2   133.9   -465.0   -484.1   280.6  

Cash and cash equivalents at  
 beginning of the period   210.0   142.7   176.1   218.7   306.7   176.1   691.7   691.7   418.0 

exchange gain/(losses) on cash  
 and cash equivalents   -10.3   -12.3   -5.3   -23.5   -15.8   -27.9   -8.2   -31.7   -6.8    

cash and cash equivalents at  
 end of the period    282.1   210.0   142.7   176.1   218.7   282.1   218.7   176.1   691.7    
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condensed consolidated Statement of changes in equity 
      Share Other retained  total
 NOK million     Note capital  reserves earnings equity

balance at 1 January 2008      221.5   –   2,203.2   2,424.7   

other comprehensive income/-loss      –      –      124.1   124.1 

profit for the period     –      –     73.3   73.3

total comprehensive income     –      –     197.5   197.5 

Share option scheme:     

 – value of services provided     –      –     –      –   

 – proceeds from shares issued     –      –     –      – 

Issue of share capital     –      –     –      –  

purchase of treasury shares       -11.3   -288.4   -     -299.7

Sale of treasury shares       10.0   149.5   -     159.5

derivative contracts treasury shares     –     81.1   -     81.1

transferred to retained earnings       -     57.8   -57.8   -       

       -1.3   -     -57.8   -59.1   

balance at 30 September 2008    15  220.2   –   2,342.9   2,563.1  

balance at 1 January 2009      225.2   42.6   1,854.2   2,122.0

other comprehensive income/- loss      -     -     -267.8   -267.8 

profit for the period      -     -     413.9   413.9  

total comprehensive income      –     –    146.1   146.1   

Share option scheme:     

 – value of services provided     –      –     –      –   

 – proceeds from shares issued     –      –     –      – 

Issue of share capital     –      –     –      –   

purchase of treasury shares      -48.0   -1,598.9   -     -1,646.9 

Sale of treasury shares      46.5   1,444.5   -     1,491.0 

derivative contracts treasury shares      -     183.2   -     183.2  

transferred to retained earnings     –      –     –      –   

       -1.5   28.8   -     27.3  

balance at 30 September 2009    15   223.7   71.4   2,000.3   2,295.4 

cONDeNSeD FINaNcIal accOuNtS
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Notes to the condensed consolidated financial statements
1.  baSIS OF preparatION aND accOuNtINg pOlIcIeS

the condensed consolidated financial statements have been prepared in accordance with International accounting Standard 
(IaS) 34, Interim Financial reporting and IFrS standards issued and effective at date of reporting as adopted by the eu. the 
interim report has also been prepared in accordance with Stock exchange regulations.

the interim condensed consolidated financial statements do not include all the information and disclosures required in the annual 
financial statements, and should be read in conjunction with the Group’s annual financial statements as at 31 december 2008. 

the interim financial information for 2008 and 2009 are unaudited.       
the condensed consolidated financial statements have been prepared on a historical cost basis, with the exception of revaluation 
of certain properties and financial instruments.        

the accounting policies adopted are consistent with those followed in the preparation of the Group’s annual financial statements 
for the year ended 31 december 2008, except for the impact of the adoption of the standards and interpretations described 
below.        

IFrS 8 Operating Segments (effective for annual periods beginning on or after 1 January 2009) 
this standard requires disclosure of information about the Group’s operating segments and replaces the requirement to 
determine primary (business) and secondary (geographical) reporting segments of the Group. adoption of this standard did not 
have any effect on the financial position or performance of the Group. the Group determined that the operating segments were 
the same as the business segments previously identified under IaS 14 Segment reporting. additional disclosures are shown in 
note 2.        

IaS 1 (revised 2007) presentation of Financial Statements (effective for annual periods beginning on or after 1 January 2009) 
the revised standard has introduced a number of terminology changes (including revised titles for the condensed financial 
statements) and has resulted in a number of changes in presentation and disclosure. However, the revised standard has had no 
impact on the reported results or the financial position of the Group.

2.  SegmeNt INFOrmatION
        total   
NOK million        report. unalloc.
three months ended 30 September 2009 Note  Ne yem Kur aFr Other segm. /elimin. grOup

Income statement information       
external sales 3    -     182.9   766.9   –   -     949.9   –   949.9 

Inter-segment sales    -     -0.3   1.8   –   -     1.5   -1.5   -   

Cost of goods sold 4    -     -101.2   -181.2   –   -     -282.4   -0.1   -282.5    

gross profit    -     81.4   587.5   –   -     669.0   -1.6   667.3    

 Segment result      -0.7   15.9   143.0   -8.8   -     149.4   -61.0   88.4  

Share of profit/(loss) associates 11  -16.8    -     -     -     -    -16.8    -     -16.8     

Interest – net           -24.0  

Gain/(loss) on sale of shares          – 

Income tax expense           -2.6

Net profit/(loss)           45.0   

Segment assets    45.7   640.4   3,379.6   61.2   -     4,127.0   1,107.7   5,234.7   
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        total
NOK million        report. unalloc.
three months ended 30 September 2008 Note  Ne yem Kur aFr Other segm. /elimin. grOup

Income statement information       
external sales 3    -     271.7   38.6   -     -     310.3   14.2   324.5 

Inter-segment sales    -     12.3   8.4   -   -     20.7   -20.7   -   

Cost of goods sold 4    -     -131.1   -24.9   -   -     -156.0   -0.1   -156.1   

gross profit     -     152.9   22.1   -   -     175.0   -6.6   168.4   

Segment result      -2.8   68.4   4.4   -38.3   -0.1   31.6   23.9   55.5   

Share of profit/(loss) associates 11    2.1   -     -     -     -     2.1   -     2.1  

Interest – net           -36.5  

Gain/(loss) on sale of shares            7.1  

Income tax expense            -30.8 

Net profit/(loss)            -2.6  

Segment assets    -4.0   997.9   2,210.9   59.3   -     3,268.5   1,676.8   4,945.3  

        total
NOK million        report. unalloc.
Nine months ended 30 September 2009 Note  Ne yem Kur aFr Other segm. /elimin. grOup

Income statement information         
external sales 3    -     525.4   966.9   -     -     1,492.3   -     1,492.3 

Inter-segment sales    -     6.3   7.5   2.1   -     15.9   -15.9   -   

Cost of goods sold 4    -     -410.4   -265.0   -   -     -675.4   -0.4   -675.8  

gross profit    -     121.3   709.4   2.1   -     832.8   -16.3   816.5  

Segment result     -2.7   -39.0   258.7   -17.4   -     199.5   313.3   512.8   

Share of profit/(loss) associates 11   -33.2   -     -     -     -     -33.2  -    -33.2  

Interest – net           -85.8  

Gain/(loss) on sale of shares            32.4  

Income tax expense           -12.3  

Net profit/(loss)            413.9  

Segment assets    45.7   640.4   3,379.6   61.2   -     4,127.0   1,107.7   5,234.7   

cONDeNSeD FINaNcIal accOuNtS
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        total
NOK million        report. unalloc.
Nine months ended 30 September 2008 Note  Ne yem Kur aFr Other segm. /elimin. grOup

Income statement information       
external sales 3    -     908.9   235.7   -     -     1,144.7   14.2   1,158.9 

Inter-segment sales    -     14.0   22.2   0.3   -     36.5   -36.5   -   

Cost of goods sold 4    -     -430.0   -116.5   –   -     -546.5   -0.2   -546.7   

gross profit    -     493.0   141.4   0.3   -     634.6   -22.5   612.1   

Segment result     -8.6   354.4   38.8   -37.1   -1.6   345.8   -24.0   321.8   

Share of profit/(loss) associates 11   -3.7   -     -     -     -     -3.7   -     -3.7  

Interest – net            -103.8  

Gain/(loss) on sale of shares           8.5  

Income tax expense            -149.5   

Net profit/(loss)            73.3   

Segment assets     -4.0   997.9   2,210.9   59.3   -     3,268.5   1,676.8   4,945.3 

3.  SaleS      

dno is presenting its operations governed by production Sharing agreements (pSa’s) according to the net entitlement method. 
a reconciliation between working interest (gross) and net entitlement presentation is shown in a separate table below.  

      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Sale of petroleum products *   949.9   358.7   183.8   217.3   310.3   1,492.3   1,144.7   1,362.0   1,319.9 

other operating income **   -     -     -     -     14.2   -     14.2   14.2   -     

total sales    949.9   358.7   183.8   217.3   324.5   1,492.3   1,158.9   1,376.2   1,319.9    

*   export sale from Kurdistan amounts to noK 714 million in the third quarter and has been recorded based on estimated sales price 
and applicable discounts.       

**  other operating income is related to final payment by Lundin in connection with sale of uK assets in 2003/2004.  

reconciliation sales – working interest/net entitlement
        
      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Sale of petroleum products  
 working interest   1,432.4   515.4   253.7   366.2   538.1   2,201.5   1,787.9   2,154.1   1,898.5 

Government share of production  
 before income tax payable   -482.6   -156.7   -69.9   -148.9   -227.8   -709.2   -643.2   -792.1   -578.7  

Sale of petroleum products net entitlement  949.9   358.7   183.8   217.3   310.3   1,492.3   1,144.7   1,362.0   1,319.9    
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4.  cOSt OF gOODS SOlD        
      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Lifting costs *   -88.1   -108.6   -107.6   -98.1   -67.0   -304.3   -203.6   -301.7   -231.5 

depreciation, depletion  
 and amortisation   -194.4   -94.6   -82.6   -100.7   -89.1   -371.6   -343.2   -443.8   -315.6  

total cost of goods sold   -282.5   -203.1   -190.2   -198.7   -156.1   -675.8   -546.7   -745.5   -547.1  

*   Lifting costs consist of expenses relating to the production of oil and gas, including operation and maintenance of installations, 
well intervention and workover activities, insurances, Co2 taxes, royalties to the state and costs in own organisation.  
      

the increase in depreciation, depletion and amortisation in Q3 is mainly due to higher production in Kurdistan. the depreciation 
charge related to the Water purification project in Kurdistan amounts to noK 31 million in the third quarter.

5.  aDmINIStratIVe/OtHer expeNSeS       

      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Salaries and social expenses *   -5.9   1.6   0.5   -1.9   -8.0   -3.7   -17.5   -19.5   -23.4 

General and administration expenses **   -40.2   -6.8   -8.2   2.2   4.3   -55.3   -16.1   -13.9   42.6 

other operating expenses    -1.2   -     -     -   -0.4   -1.2   -0.6   -0.7   -2.3  

total administrative/other expenses   -47.3   -5.2   -7.7   0.2   -4.1   -60.2   -34.3   -34.0   16.9  

*  Salaries and social expenses directly attributable to operations are reclassified to lifting cost and exploration cost in the statement 
of comprehensive income.       

**   General and administration expenses in Q3 2008 and Q4 2008 are positive due to reclassification of costs to exploration costs. 
the increase in General and administration expenses in Q3 2009 is mainly due to legal expenses related to ongoing arbitration 
proceedings.              
       

6.  explOratION cOSt expeNSeD        
      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

exploration expenses  
 (G&G and field surveys)   -15.6   -14.1   -11.8   -37.6   -43.4   -41.5   -158.1   -195.7   -143.0 

Seismic costs **   -4.4   -2.9   -29.3   -     -     -36.5   -     -     -   

exploration costs capitalised in  
 previous years carried to cost   -     -     -     -0.5   -7.1   -     -7.1   -7.6   -   

exploration costs capitalised this  
 year carried to cost   -43.9   -4.5   -8.9   -72.9   -72.1   -57.4   -77.7   -150.7   -95.6 

Impairment of capitalised exploration costs  -     -     -     -     -     -     -     -     -   

other exploration cost expensed   3.4   -0.6   -8.2   -1.7   -1.4   -5.3   -1.2   -2.9   -25.0  

total exploration cost expensed *    -60.5   -22.0   -58.2   -112.7   -124.0   -140.7   -244.1   -356.8   -263.6  

* For details on geographic spread of exploration cost expensed, see the Financial review section.    
** Seismic costs are included in exploration expenses up to Q1 2009.
        
the exploration costs for Q3 2009 include dry well costs related to Harad #1 in Block 52 (noK 18 million) and raoq #1S in Block 53 
(noK 32 million) in Yemen.         
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7.  Net FINaNce         

      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Interest received   1.1   -3.3   7.6   12.9   5.0   5.3   23.6   36.5   18.2 

other financial income   -     8.6   23.8   1.2   7.1   32.4   12.7   13.9   4.4 

Interest expense   -25.0   -26.1   -40.0   -65.0   -42.1   -91.1   -129.8   -194.8   -174.8 

Capitalised interest   -     -     -     0.2   0.6   -     2.4   2.6   30.2 

Share of profit/(loss) associates  -16.8     -18.2   1.8   87.0   2.1   -33.2   -3.7   83.3   -5.3 

exchange rate gain/(loss), realised items   -1.2   -0.8   -   1.4   2.4   -2.0   2.2   3.6   1.3 

exchange rate gain/(loss), unrealised items  -38.0   13.2   -7.9   65.4   46.2   -32.6   48.7   114.1   -46.1 

Fair value gain/(loss) on financial instruments 1)  0.4   -7.9   -0.1   41.4   8.5   -7.5   -2.5   38.9   -11.4 

Impairment of financial assets   -     -     -8.7   -738.4   -27.0   -8.7   -27.0   -765.4   -   

reversal impairment of financial assets *   -   170.6   238.6   –   -     409.4   -     –   -   

other financial expenses   -21.3   -4.4   -8.8   -21.1   -1.5   -34.5   -10.1   -31.3   -10.9  

Net finance   -100.7   131.8   206.3   -615.2   1.2   237.4   -83.5   -698.7   -194.4  

* reversal impairment of financial assets relates to the investment in the associated company, det norske oljeselskap aSa.
 
1) Fair value gain/(loss) on financial instruments:        

      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

 Interest rate derivatives   -     4.3   2.0   23.2   8.5   6.3   0.4   23.6   -5.7 

 oilprice derivatives   0.1   -12.7   -2.6   18.4   1.3   -15.2   0.6   19.0   -6.8 

 other financial assets at fair value  
 through profit or loss   0.4   0.6   0.5   -0.2   -1.3   1.5   -3.6   -3.8   1.1  

Fair value gain/(loss) on financial  
 instruments, net   0.4   -7.9   -0.1   41.4   8.5   -7.5   -2.5   38.9   -11.4  

Carrying value for oil price derivatives at 30 September 2009 is noK 4.9 million. Interest rate derivatives were settled in the second 
quarter of 2009. other financial assets at fair value through profit or loss are shares in nordic mining aSa, valued at noK 2.5 million 
at 30 September 2009.

8.  taxeS

Income tax expense      
      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

taxes payable   -     -     -     -     -     -     -     -     -   

deferred taxes   23.0   -0.8   21.7   -44.6   23.0   43.9   -4.0   -48.5   -64.7 

Income taxes payable related to  
 production sharing agreements (pSas)   -25.6   -17.6   -13.0   -20.0   -53.8   -56.2   -145.5   -165.5   -142.0  

total income tax expense    -2.6   -18.4   8.7   -64.6   -30.8   -12.3   -149.5   -214.0   -206.8  

the interim period income tax expense is calculated by applying the tax rate appliccable to the expected total annual earnings. 
     
according to the net entitlement method, income taxes payable related to pSas consist of the corporate tax rate applicable under 
the agreements.      
      
the tax position in Iraq is not clarified yet. dno has applied for credit deduction (kreditfradrag) for the operations in Kurdistan  
region of Iraq similar as for the operations in Yemen.
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9.  DIScONtINueD OperatIONS        

net profit discontinued operations relates to sale of shares in subsidiary in the segment northern europe during the fourth 
quarter of 2007. 

      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

net profit discontinued operations 1)    –     –      –     –        –     –      –     –  44.4 

net gain/(loss) from sale of operations    –     –      –     –        –     –      –     –  870.8  

Net profit discontinued operations   –     –      –     –        –     –      –     –      915.2  

1) Net profit from discontinued operations in 2007 is specified in the following table:      
  
      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Sales   –     –      –     –        –     –      –     –      104.4  

Cost of goods sold  –     –      –     –        –     –      –     –     -69.6  

gross profit   –     –      –     –        –     –      –     –     34.8  

other operating income  –     –      –     –        –     –      –     –      18.2  

tariffs and transportation  –     –      –     –        –     –      –     –     -0.4 

administrative expense  –     –      –     –        –     –      –     –     -17.0 

other operating expenses  –     –      –     –        –     –      –     –     -3.7 

exploration cost expensed  –     –      –     –        –     –      –     –     -204.6 

net gain/(loss) from sale of pp&e   –     –      –     –        –     –      –     –     93.4 

profit/(loss) from operating activities  –     –      –     –        –     –      –     –     -79.3 

net finance  –     –      –     –        –     –      –     –     -9.5 

profit/(loss) before income tax  –     –      –     –        –     –      –     –    -88.8

Income tax expense   –     –      –     –        –     –      –     –     133.2 

Net profit/(loss) from discontinued operations –     –      –     –        –     –      –     –     44.4  
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10.  prOperty, plaNt aND eQuIpmeNt/INtaNgIble aSSetS
      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

acquisitions of pp&e *   26.4  70.3 70.6 257.1 252.7 167.4 587.4 844.5 1,266.8

acquisitions of Intangible assets **   697.5  5.0 6.6 63.7 97.1 709.1 345.3 409.0 216.77

Net book amount pp&e  2,418.1 2,812.0 2,967.4 3,119.6 2,604.8 2,418.1 2,604.8 3,119.6 2,148.4

Net book amount Intangible assets  1,092.0 482.7 501.1 595.3 461.9  1,092.0  461.9 595.3 84.3

Sale of pp&e          

proceeds   –     –     –      –     –        –     –      –     –   

Carrying value  –     –     –      –     –        –     –      –     –   

net gain/(loss)          

          
Impairment/reversal of impairment of pp&e  –     –    -197.9  –     –    –     –    -197.9  –  

          
*  acquisitions related to development assets, assets in operation and other pp&e 
**  acquisitions related to capitalised exploration costs and license interest 
     
the total acquisitions for the third quarter was noK 724 million. Hereof, noK 697.5 million was recorded as intangible asset (noK 
775 million in capitalization of water purification project in Kurdistan and expensed dry well costs in Yemen). Completion of develop-
ment and infill wells in Yemen was noK 9 million.  In Kurdistan, investments at the tawke field were noK 16 million related to remain-
ing development work . 

11.  INVeStmeNt IN aSSOcIate        

as of 30 September, the Group has a 23.46% interest in det norske oljeselskap aSa, which is a norwegian independent e&p 
company. det norske oljeselskap aSa is listed on the oslo Stock exchange.       
 

Share of the associate’s balance sheet:

      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Current assets   335.2   435.1   590.0   922.4   433.5  335.2  433.5   922.4   538.6 

non-current assets   990.3   853.5   791.2   1,006.8   2,031.7  990.3   2,031.7   1,006.8   1,834.0 

Current liabilities   -158.2   -124.9   -139.3   -156.4   -302.1  -158.2    -302.1   -156.4   -220.3 

non-current liabilities   -334.5   -314.1   -317.3   -385.3   -862.6  -334.5  -862.6   -385.3   -844.6  

Net assets   832.8   849.6   924.6   1,387.5   1,300.5  832.8  1,300.5   1,387.5   1,307.7  

Share of the associate’s revenue and profit:        

      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

revenues  15.8   15.7   14.3   134.3   37.7   45.8   100.1   234.4   10.3  

profits   -16.8  -18.2   1.8   87.0   2.1   -33.2   -3.7   83.3   -5.3   

       

      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Impairment of  the investment   -   -   -   707.3   -   -   -   707.3   - 

reversal of impairment   -   170.6   238.6   -   -   409.2   -   -   -  

carrying amount of the investment   804.5   821.3   712.8   697.5   1,317.9   804.5    1,317.9   697.5   1,324.9  
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12.  aVaIlable-FOr-Sale FINaNcIal aSSetS        

available-for-sale financial assets are revalued at fair value (market price, where available) at the end of each period, with 
changes charged directly to equity. Impairment will be charged to the income statement, while reversal of impairment will be 
charged directly to equity.       

      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Beginning of the period   49.3   29.3   36.8   101.6   145.6   36.8   165.0   165.0   192.1 

additions    -     -     -     -     -     -     -     -     -   

Sales    -     -     -     -3.9   -6.2   -     -11.4   -15.3   -31.3 

revaluation surplus/deficit transfer to equity   -1.9   20.2   1.2   -29.7   -10.8   19.6   -25.0   -54.7   4.3 

Impairment   -     -0.2   -8.7   -31.0   -27.0   -8.9   -27.0   -58.0   -   

exchange differences   -     -     -     -     -     -     -     -     -0.2  

end of the period 1)    47.4   49.3   29.3   36.8   101.6   47.4   101.6   36.8   165.0  

non-current portion   47.4   49.3   29.3   36.8   101.6   47.4   101.6   36.8   165.0  

Current portion   –     –     –      –     –        –     –      –     –   

available-for-sale financial assets include the following:        

      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Listed securities:        

 - Petrolia Drilling ASA   12.2   10.3   10.1   12.7   36.1   12.2   36.1   12.7   59.0 

 - Rocksource ASA   35.2   38.9   19.2   24.1   65.4   35.2   65.4   24.1   106.0  

1) total available-for-sale financial assets   47.4   49.3   29.3   36.8   101.6   47.4   101.6   36.8   165.0  

        

13. traDe aND OtHer receIVableS
      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

trade receivables   855.6   230.1   69.8   74.4   67.7   855.6   67.7   74.4   99.4 

Less provisions   -395.5   -     -     -     -2.0   -395.5   -2.0   -     -1.9 

trade receivables – net   460.0   230.1   69.8   74.4   65.7   460.0   65.7   74.4   97.5 

prepayments   6.1   8.9   2.7   6.5   5.5   6.1   5.5   6.5   3.8 

underlift, entitlement method   20.1   27.7   7.4   13.9   13.6   20.1   13.6   13.9   9.0 

Vat receivable   2.4   2.4   3.7   3.4   5.0   2.4   5.0   3.4   3.3 

other short-term receivables   72.9   59.7   149.1   75.9   147.6   72.9   147.6   75.9   149.3 

total trade and other receivables   561.6   329.9   232.7   174.1   237.4   561.6  237.4   174.1   263.0  

approximately noK 791 million of the trade receivables relates to the export sale from Kurdistan. a provision of noK 396 million  
has been recorded against the export receivable to reflect outstanding payment issues and other potential items. due to differences 
in exchange rates between the balance sheet and  the profit and loss, noK 404.2 million has been recorded as provision under  
operating expenses and noK 8.7 million as unrealised exchange gain under financial items. See note 19 for further information. 
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14.  caSH aND caSH eQuIValeNtS        
      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Cash and cash equivalents , non-restricted  236.5   207.0   139.9   91.2   174.4   236.5   174.4   91.2   688.8 

Cash and cash equivalents , restricted   45.6   3.0   2.8   84.9   44.3   45.6   44.3   84.9   2.9 

total cash and cash equivalents   282.1   210.0   142.7   176.1   218.7   282.1   218.7   176.1   691.7   

15.  eQuIty           

Other reserves      
     Share 
     premium/  available
     Other paid- Hedging for-sale Other trans-
NOK million     in capital reserve investm. reserves lation total

balance at 1 January 2008      1,151.4   -   50.6   -1,044.1   -157.8   -  

treasury shares:       

– Sale of treasury shares      -277.7   -   -   427.2   -   149.5 

– Purchase of treasury shares      -   -   -   -288.4   -   -288.4 

other paid in capital      -   -   -   -   -   - 

derivative contracts treasury shares      -   -   -   81.1   -   81.1 

transferred to retained earnings      -   -   -   57.8   -   57.8  

balance at 30 September 2008      873.6   -   50.6   -766.4   -157.8   -  

balance at 31 December 2008      796.8   -   -   -596.3   -157.8   42.6  

Correction of opening balance      29.5   -   -   -29.5   -   - 

treasury shares:       

– Sale of treasury shares      -117.4   -   -   1,561.8   -   1,444.4 

– Purchase of treasury shares      -   -   -   -1,598.9    -   -1,598.9 

other paid in capital      -   -   -   -   -   - 

derivative contracts treasury shares 1)      -   -   -   183.2   -   183.2 

transferred to retained earnings      -   -   -   -   -   -  

balance at 30 September 2009      708.8   -   -   -479.6   -157.8   71.4  

1) changes in derivative contracts treasury shares:    

premium, purchase of call option      -157.7 

reclassification of premium call options exercised     300.3 

reversal of provision, written put options not exercised    154.0 

provision, written put option      -113.3 

reclassification of settled forward contracts     - 

additional forward contracts purchased      -  

1) total changes in derivative contracts treasury shares    183.2

16.  INtereSt-bearINg lIabIlItIeS        
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      year-to-date   Full year 
NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Non-current        
Convertible loans   -     -     -     -     -     -     -     -     -   

Bonds   1,785.1   1,918.3   1,983.7   2,052.6   1,962.9   1,785.1   1,962.9   2,052.6   1,976.4  

total non-current interest-bearing  
 liabilities   1,785.1   1,918.3   1,983.7   2,052.6   1,962.9   1,785.1   1,962.9   2,052.6   1,976.4  

current          
Current portion of bonds   -     -     54.5   54.5   54.5   -     54.5   54.5   -   

Liabilities to financial institutions   -     -     -     -     50.0   -     50.0   -     50.0  

total current interest-bearing liabilities   -     -     54.5   54.5   104.5   -     104.5   54.5   50.0  

total interest-bearing liabilities   1,785.1   1,918.3   2,038.2   2,107.1   2,067.4   1,785.1   2,067.4   2,107.1   2,026.4   

        

Non-current interest-bearing liabilities:
NOK million curr amount Interest maturity Q3 2009 Q2 2009

Bond loan (ISIn no0010270523) uSd  85.0  Libor + 3,5% 06/06/2012  491.1   542.3  

Bond loan (ISIn no0010283732) noK  177.0  Fixed 7,215% 12/10/2012  177.0   177.0  

Bond loan (ISIn no0010283724) noK  286.0  nibor + 3,5% 12/10/2012  286.0   286.0 

Bond loan (ISIn no0010302649) noK  51.0  nibor + 2,5% 02/03/2011  51.0   51.0 

Bond loan (ISIn no0010478027) uSd  41.8  Libor + 4% 12/10/2012   241.5   266.7  

Bond loan (ISIn no0010478019) uSd  62.4  Fixed 6,445% 12/10/2012  360.5   398.1  

Bond loan (ISIn no0010478001) uSd  35.6  Libor + 3% 02/03/2011   205.7   227.1  

Borrowing issue costs       -27.7   -30.0  

total non-current interest-bearing liabilities      1,785.1   1,918.3  

        

17.  prOVISIONS FOr OtHer lIabIlItIeS aND cHargeS      

      year-to-date   Full year 
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NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

Non-current        
abandonment provision   1.8   2.0   1.8   2.0   2.0   1.8   2.0   2.0   2.1 

asset retirement obligations   11.7   12.5   12.7   13.0   -     11.7   -     13.0   -   

other long-term obligations   876.4   116.2   118.4   114.0   12.5   876.4   12.5   114.0   14.2  

total non-current provisions for other  
 liabilities and charges    889.9   130.8   133.0   128.9   14.5   889.9   14.5   128.9   16.3  

current          
provisions, derivative contracts  
 treasury shares*   129.8   119.6   79.8   158.0   155.0   129.8   155.0   158.0   197.2 

other provisions and charges   73.8   60.6   67.7   62.5   91.4   73.8   91.4   62.5   63.3  

total current provisions for other  
 liabilities and charges    203.6   180.2   147.5   220.5   246.4   203.6   246.4   220.5   260.6  

total provisions for other liabilities  
 and charges    1,093.4   311.0   280.5   349.4   260.9   1,093.4   260.9   349.4   276.9   

        

      asset  prov.
      retirem. Other non- treasury Other
NOK milllion      oblig. current shares*  current total

balance at 31 December 2008        14.9   114.0   158.0   62.5   349.4  

Charged to consolidated income statement:      

 - additional provisions       –   775.5   0.4   -   775.9 

 - unused amounts reversed or reclassified     -1.5  -   -4.0   11.3   5.8 

Charged to equity:      

 - additional provisions       -   -   129.3   -   129.3 

 - unused amounts reversed       -   -   -154.0   -   -154.0 

 - Contracts exercised       -   -   -   -   - 

exchange differences       -   -   -   -   - 

Incurred and charged against the provision during the period     -   -13.1   -   -   -13.1  

balance at 30 September 2009        13.5   876.4   129.8   73.8   1,093.4  

Included in other long-term obligations is provision for Water purification project (Wpp) in Kurdistan estimated to noK 775.5 mil-
lion. the Wpp is capitalized and depreciated over field life. the Wpp liability will not be payable until export revenues have been 
received by dno.     

derivative contracts on treasury shares are recognised as liabilities unless they qualify as equity (option premium). Forward contracts 
and written put options are recognised as liabilities with a corresponding adjustment to equity.     
        
* provisions treasury shares (NOK million):     

Forward contracts, treasury shares       – 

Written put options, treasury shares        129.8 

total provisions treasury shares       129.8  

18.  traDe aND OtHer payableS    

      year-to-date   Full year 
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NOK million  Q3 2009 Q2 2009 Q1 2009 Q4 2008 Q3 2008 Q3 2009 Q3 2008 2008 2007

trade creditors   9.6   11.8   3.6   6.1   6.7   9.6   6.7   6.1   26.9 

public duties payable   1.6   3.6   2.6   5.7   2.1   1.6   2.1   5.7   3.0 

prepayment from customers   0.9   1.1   1.2   1.3   -     0.9   -     1.3   -   

other accrued expenses   171.7   198.9   239.8   375.8   148.3   171.7   148.3   375.8   74.6  

total trade and other payables    183.8   215.3   247.2   388.9   157.1   183.8   157.1   388.9   104.6   

19.  prOVISIONS 

pricing and payment procedures have yet to be established for the international sales from the tawke field. export revenues 
have therefore also in the third quarter been recorded based on estimates on a net entitlement basis, with estimated oil prices 
and applicable discounts, in accordance with the production sharing contract. Since the commencement of exports from tawke 
on 1 June, dno’s total export revenues up to the suspension date of 21 September have been estimated to noK 843 million. 
this amount has been booked as revenue, split between noK 129 million in the second quarter and noK 714 million in the third 
quarter, respectively. 

a corresponding receivable for export revenues has been booked, based on dno’s rights to full settlement for its share of such 
revenues in accordance with the pSC. a provision of noK 396 million has been recorded for accounting purposes to reflect 
outstanding payment issues and other potential items. 

20.  cONtINgeNcIeS aND eVeNtS aFter tHe balaNce SHeet Date 

Arbitration	proceedings
as previously reported, dno is involved in arbitration proceedings related to certain third party interests in the Kurdistan region 
of Iraq. Such third parties were not approved to be part of or have any rights in the pSC’s following the reviews which were 
completed in march 2008. dno has rejected the basis for any claims from such third parties, which relates to up to 10% beyond 
dno’s interest in the pSCs. the first part of the arbitration has ruled the right to seek compensation for damages from dno Iraq 
aS, which is a subsidiary of dno International  aSa. the arbitration proceedings are therefore continuing and a final award with 
respect to possible compensation for damages is expected in the second quarter of 2010. no provision has been in made in the 
accounts as of 30 September.

Økokrim	investigation
as reported to the oslo Stock exchange on 9 october, the norwegian national authority for Investigation and prosecution of 
economic and environmental Crime (Økokrim) published a notice saying that transactions in dno which among other parties 
involved the KrG will be investigated. dno will proactively seek to assist Økokrim in these investigations in order to resolve any 
legal issues. as of today, dno has received no information as to the focus of this investigation. 

End	of	temporary	suspension	in	Kurdistan
the KrG suspended all of dno’s operations in the Kurdistan region of Iraq with immediate effect 21 September. all issues with 
respect to the suspension were resolved on 5 october and dno’s rights to its production sharing contracts were fully reinstated. 
the Company has issued several stock exchange notifications covering these events.   

dno remains committed to its projects in Kurdistan and look forward to continuing the cooperation with the KrG in developing 
our assets to the benefit of the region and the people of Iraq.

Sale	of	shares	in	Det	norske	oljeselskap	ASA
on 12 october, dno entered into an agreement with aker aSa for the sale of up to 6 million shares in detnor. 1 million of 
the shares were sold immediately, while the remaining 5 million were sold on 6 november after approval by the competition 
authorities. the sales price for the transactions was noK 49.90 per share. dno’s new shareholding in detnor is 9,231,255 
shares, representing 14.22% of outstanding shares prior to the merger with aker exploration.

Exercise	of	call	option	on	treasury	shares
on 27 october dno exercised a call option to purchase 40,000,000 treasury shares at a price of noK 3.25 per share. the 
liability of noK 130 million related to a written put option was reversed at the same time. Following this transaction dno holds 
50,000,000 treasury shares.

cONDeNSeD FINaNcIal accOuNtS

28    dno International aSa Interim report third Quarter 2009



NOteS

dno International aSa Interim report third Quarter 2009    29



NOteS

30    dno International aSa Interim report third Quarter 2009



dno International aSa Interim report third Quarter 2009    31



DNO INterNatIONal aSa, StraNDeN 1, aKer brygge, 
0250 OSlO, NOrWay, pHONe: (+47) 23 23 84 80, Fax: (+47) 23 23 84 81

INterIm repOrt tHIrD Quarter 2009


