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Collaboration, competence  
and value creation

Petrolia Noco is an independent exploration and production company leveraging new technologies and 

innovative collaboration models to discover and develop oil and gas resources on the Norwegian continental 

shelf (NCS). Our company is prequalified as an operator on the NCS and will be an independent license 

partner or operator of producing fields with a robust platform for further growth.

Petrolia Noco has been exploring the NCS since 2012. Our strategic focus is exploring areas near existing 

infrastructure for swift tiebacks while challenging traditional perspectives to revitalise legacy assets or 

discover new plays. 

Our contribution to the energy transition is through finding more oil and gas in mature and prolific areas 

of the NCS to maximise the utilisation of existing infrastructure in a sustainable way and create value 

for society. We will extend our exploration asset portfolio success to the entire NCS, continuing to create 

value from exploration.

The common denominator for both the exploration and production approach is active portfolio man-

agement, and our goal is profitable growth and value creation for shareholders, employees and society 

through smart reinvestment of cash flow from producing fields into new licences through exploration, 

field development and acquisitions.

Production
Gain production assets (and cash flow)  
and contribute to increased recovery 
by reducing costs and applying new 
technology.

Exploration
Early monetization through near-field 
exploration in core areas, unlocking 
potential high value uplift with lowest 
possible capex requirements.
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Key numbers 2025

Petrolia NOCO has 639 shareholders as of 31.12.2025. Its shares are registered in the Norwegian Central Securities 
Depository (Verdipapirsentralen, VPS) with ISIN: NO0010844301. The shares are registered with the ticker PNO 
on the NOTC (www.notc.no), a marketplace for unlisted shares. The LEI code is 549300OTY8HENWE3AL33.

Number of licenses 

10

Licenses with operatorship 

3
Revenue (MNOK)

635

Production average, boe/day 

2 277

Licenses awarded in APA 2025

1
Total assets (MNOK)

990
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To the Annual Shareholders’ Meeting of Petrolia Noco AS

INDEPENDENT AUDITOR'S REPORT

Opinion

We have audited the financial statements of Petrolia Noco AS (the Company), which comprise the

balance sheet as at 31 December 2025, the income statement, statement of comprehensive income,

statement of changes in equity and cash flow statement for the year then ended, and notes to the

financial statements, including a summary of significant accounting policies.

In our opinion

 the financial statements comply with applicable statutory requirements, and

 the financial statements give a true and fair view of the financial position of the Company as at

31 December 2025 and its financial performance and cash flows for the year then ended in

accordance with simplified application of international accounting standards according to section

3-9 of the Norwegian Accounting Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our

responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of

the financial statements section of our report. We are independent of the Company in accordance with

the requirements of the relevant laws and regulations in Norway and the International Ethics Standards

Board for Accountants’ International Code of Ethics for Professional Accountants (including International

Independence Standards) (the IESBA Code), and we have fulfilled our other ethical responsibilities in

accordance with these requirements. We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.

Other information

The Board of Directors and the Chief Executive Officer (management) are responsible for the other

information presented with the financial statements. Other information consists of the annual report. Our

opinion on the financial statements does not cover the other information, and we do not express any form

of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information,

and, in doing so, consider whether the other information is materially inconsistent with the financial

statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,

based on the work we have performed, we conclude that there is a material misstatement of this other

information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair view in

accordance with simplified application of international accounting standards according to section 3-9 of

the Norwegian Accounting Act, and for such internal control as management determines is necessary to

enable the preparation of financial statements that are free from material misstatement, whether due to

fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the
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going concern basis of accounting unless management either intends to liquidate the Company or to

cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

audit conducted in accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the

basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one resulting from error,

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the Company’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

 Conclude on the appropriateness of management’s use of the going concern basis of accounting

and, based on the audit evidence obtained, whether a material uncertainty exists related to

events or conditions that may cast significant doubt on the Company’s ability to continue as a

going concern. If we conclude that a material uncertainty exists, we are required to draw attention

in our auditor’s report to the related disclosures in the financial statements or, if such disclosures

are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained

up to the date of our auditor’s report. However, future events or conditions may cause the

Company to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and

events in a manner that achieves fair presentation.

We communicate with the Board of Directors regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

Stavanger, 2 June 2026

ERNST & YOUNG AS

The auditor's report is signed electronically

Tor Inge Skjellevik

State Authorised Public Accountant (Norway)
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This document is digitally signed using Penneo.com. The signed data are validated 
by the computed hash value of the original document. All cryptographic evidence is 
embedded within this PDF for future validation.

The document is sealed with a Qualified Electronic Seal. For more information 
about Penneo's Qualified Trust Services, visit https://eutl.penneo.com. 

How to verify the integrity of this document
When you open the document in Adobe Reader, you should see that the 
document is certified by Penneo A/S. This proves that the contents of the 
document have not been modified since the time of signing. Evidence of the 
individual signers' digital signatures is attached to the document. 

You can verify the cryptographic evidence using the Penneo validator, 
https://penneo.com/validator, or other signature validation tools.

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital 
signature. The identity of the signers has been recorded, and are listed below.

“By my signature I confirm all dates and content in this document.”

Tor Inge Skjellevik
State Authorised Public Accountant (Norway)
On behalf of: Ernst & Young AS
Serial number: bankid.no no_bankid:9578-5997-4-259359
IP: 147.161.xxx.xxx
2026-06-02 12:33:43 UTC
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