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Disclaimer

THIS PRESENTATION (THE “INFORMATION MATERIAL") HAS BEEN PRODUCED AND DELIVERED BY NORWEGIAN
ENERGY COMPANY ASA (THE “COMPANY"). THIS INFORMATION MATERIAL DOESNOT CONSTITUTE AN OFFER,
INVITATION OR SOLICITATION OF AN OFFER TO BUY, SUBSCRIBE OR SELL ANY SHARES IN THE COMPANY.

THE COMPANY DOES NOT MAKE ANY UNDERTAKING, REPRESENTATION OR WARRANTY (EXPRESS OR IMPLIED)
AS TO THE ACCURACY OR COMPLETENESS OF THE INFORMATION (WHETHER WRITTEN OR ORAL AND
WHETHERINCLUDED IN THIS INFORMATION MATERIAL OR ELSEWHERE) CONCERNING THE COMPANY OR
OTHERMATTERS DESCRIBED HEREIN. NEITHER THE COMPANY NOR ANY OF ITS PARENT OR SUBSIDIARY
UNDERTAKINGS ORANY SUCHPERSON'S AFFILIATES, OFFICERS, EMPLOYEES OR ADVISERS ACCEPT ANY
LIABILITY WHATSOEVER ARISING DIRECTLY ORINDIRECTLY FROM THE USE OF THIS INFORMATION MATERIAL
OROTHERWISE IN CONNECTION WITH THE MATTERS DESCRIBED HEREIN.

THEDISTRIBUTION OF THIS INFORMATION MATERIAL IN CERTAIN JURISDICTIONS ISRESTRICTED BY LAW. THIS
INFORMATION MATERIAL ISNOT FORDISTRIBUTION OR RELEASE, DIRECTLY ORINDIRECTLY, INORINTO ANY
JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL.

THIS INFORMATION MATERIAL MAY CONTAIN CERTAIN FORWARD-LOOKING STATEMENTS RELATING TO THE
BUSINESS, FINANCIAL PERFORMANCE AND RESULTS OF THE COMPANY AND/OR THE INDUSTRY INWHICH T

OPERATES. FORWARD-LOOKING STATEMENTS CONCERN FUTURE CIRCUMSTANCES AND RESULTS AND OTHER

STATEMENTS THAT ARENOT HISTORICAL FACTS, SOMETIMES IDENTIFIED BY THE WORDS “BELIEVES”,
EXPECTS’,“PREDICTS”, “INTENDS", “PROJECTS", “PLANS", "ESTIMATES", “AIMS”", “FORESEES", “ANTICIPATES’,
“TARGETS", AND SIMILAR EXPRESSIONS. THE FORWARDLOOKING STATEMENTS CONTAINED IN THIS
INFORMATION MATERIAL, INCLUDING ASSUMPTIONS, OPINIONS AND VIEWS OF THE COMPANY OR CITED FROM
THIRD PARTY SOURCES ARE SOLELY OPINIONS AND FORECASTS WHICH ARE SUBJECT TORISKS,
UNCERTAINTIES AND OTHER FACTORS THAT MAY CAUSE ACTUAL EVENTS TO DIFFERMATERIALLY FROM ANY
ANTICIPATED DEVELOPMENT.NEITHER THE COMPANY NORANY OF ITS SUBSIDIARY UNDERTAKINGS ORANY
SUCHPERSON'S AFFILIATES, OFFICERS OR EMPLOYEES PROVIDES ANY ASSURANCE THAT THE ASSUMPTIONS
UNDERLYING SUCH FORWARD-LOOKING STATEMENTS ARE FREE FROM ERRORS,NORDOES ANY OF THEM
ACCEPT ANY RESPONSIBILITY FOR THE FUTURE ACCURACY OF THE OPINIONS EXPRESSED IN THIS
INFORMATION MATERIAL OR THE ACTUAL OCCURRENCE OF THE FORECASTED DEVELOPMENTS. THE
COMPANY ASSUME NO OBLIGATION TO UPDATE ANY FORWARD-LOOKING STATEMENTS OR TO CONFIRM
THESE FORWARD-LOOKING STATEMENTS TO OUR ACTUAL RESULTS.
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BY ATTENDING ORRECEIVING THIS INFORMATION MATERIAL YOU ACKNOWLEDGE THAT YOU WILL BE
RESPONSIBLE FOR YOUR OWN ASSESSMENT OF THE MARKET AND THE MARKET POSITION OF THE COMPANY
AND THAT YOU WILL CONDUCT YOUR OWN ANALYSIS AND BE SOLELY RESPONSIBLE FOR FORMING YOUR OWN
VIEW OF THE POTENTIAL FUTURE PERFORMANCE OF THE COMPANY'S BUSINESS AND A POTENTIAL
INVESTMENT IN THE COMPANY.

THE CONTENTS OF THIS INFORMATION MATERIAL ARENOT TO BE CONSTRUED AS FINANCIAL, LEGAL,
BUSINESS, INVESTMENT, TAXOR OTHER PROFESSIONAL ADVICE. THIS INFORMATION MATERIAL SPEAKS AS OF
THE DATE HEREOF. NEITHER THE DELIVERY OF THIS INFORMATION MATERIAL NOR ANY FURTHER DISCUSSIONS
OF THE COMPANY WITH ANY OF THE RECIPIENTS SHALL, UNDER ANY CIRCUMSTANCES, CREATE ANY
IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE COMPANY SINCE SUCH DATE.

THISINFORMATION MATERIAL IS SUBJECT TO NORWEGIAN LAW, AND ANY DISPUTE ARISING INRESPECT OF THIS
INFORMATION MATERIAL IS SUBJECT TO THE EXCLUSIVE JURISDICTION OF NORWEGIAN COURTS WITH OSLO
DISTRICT COURT AS EXCLUSIVE LEGAL VENUE.

ANINVESTMENT IN THE COMPANY INVOLVES RISK, AND SEVERAL FACTORS COULD CAUSE THE ACTUAL
RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE COMPANY TO BEMATERIALLY DIFFERENT FROM ANY
FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS THAT MAY BE EXPRESSED ORIMPLIED BY STATEMENTS
AND INFORMATION IN THIS INVESTOR PRESENTATION, INCLUDING, AMONG OTHERS, RISKS OR UNCERTAINTIES
ASSOCIATED WITH THE COMPANY'S BUSINESS, SEGMENTS, DEVELOPMENT, GROWTHMANAGEMENT,
FINANCING, MARKET ACCEPTANCE AND RELATIONS WITH CUSTOMERS, AND, MORE GENERALLY, GENERAL
ECONOMIC AND BUSINESS CONDITIONS, CHANGES IN DOMESTIC AND FOREIGN LAWS AND REGULATIONS,
TAXES, CHANGES IN COMPETITION AND PRICING ENVIRONMENTS, FLUCTUATIONS IN CURRENCY EXCHANGE
RATES AND INTEREST RATES AND OTHER FACTORS. SHOULD ONE ORMORE OF THESE RISKS OR
UNCERTAINTIES MATERIALISE, OR SHOULD UNDERLYING ASSUMPTIONS PROVE INCORRECT, ACTUAL RESULTS
MAY VARY MATERIALLY FROM THOSE DESCRIBED IN THIS INVESTOR PRESENTATION. THE COMPANY DOESNOT
INTEND, AND DOES NOT ASSUME ANY OBLIGATION, TO UPDATE OR CORRECT THE INFORMATION INCLUDED IN
THISINVESTORPRESENTATION.

&

=
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Euan Shirlaw Marianne Eide Jacqueline Lindmark Boye Cathrine Torgersen
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First Quarter
2023 Highlights

Strong operational and
financial performance,
continuing positive trend
from 2022

% Strong Operational
Performance

————

Q1-23 production of 26.6mboe/d,
above guidance for the quarter

High level of additive activities, which
willcontinue to mid-2025

Substantial
[ Resource Base

2P reserves and near-term 2C
resources of 220mmboe

Reflects seven upcoming infill well (2
FID approved) and three pre-FID
developments

/\0[71 Solid Financial

Performance

Revenue of $221m and EBITDA of
$122min Q1-2023

Unit opex reflects high activity levels,
which supports strong production

_— Growing
Net Production

=  Expected production of 55mboe/d in
2025 per long-term plan

= QOperations started on first two Halfdan
infill wells, with first production Q3-23

2 Delivering
2 (0) Long-Term Value

= Tyraprogressing per timeline towards
first gas ona P50 basis in Dec-23

= [ jcence application submitted for Elly /
Luke, alongside Semco partnership

0] Robust Capital
D Structure

»  (Qperating cashflow of $157mand free
cashflow of $60min Q1-2023

= Liquidity, including cash and undrawn
RBL of $529m at end Q1-2023



Strategically
Important Assets

We hold a 36.8% non-
operated working interest
inthe DUC, whichis akey
contributor to EU energy
security with direct export
routes to Europe

1) Represents only a sub-set of the Company's total 2C
portfolio of future projects, includes the Adda and
Halfdan North developments as well as the Svend
Reinstatement infill wells

DUC Ownership

m TotaEnergies
mBlueNord
m Nordsefonden

Net 2P and Near-Term 2C(

(mmboe)
m2PReserves
m2CResources
(Near-Term)
220
mmboe
182
Net Production
(mboe/d)
>55.0

2021 2022 2023 2024 2025

‘ Oil pipeline to Fredericia
' Gas pipeline to Nybro
' Gas pipeline to Den Helder

A Gas cross-border points




Clear Strategic
Priorities

We delivered significant
progress against our strategic
priorities in 2022, and are well
placed to continue to do so
Into 2023 and beyond

Delivering
Operationally

Delivering
Tyrall

Delivering
Our Potential

Strong Production demonstrated by low decline in 2022
Active Management with activities to continue to 2025

Attractive Short-Cycle Investments being pursued

On Track for First Gas per timeline in Dec-2023 (P50)
Material Production Growth to 55mboe/d in 2025

Substantial FCF generation when Tyraonstream

Disciplined Capital Allocation prioritizing equity returns
Substantial Dividend Capacity unlocked by Tyra

Long-Term Plan enables value-additive organic growth



Disciplined
Approach

Prioritise capital returns, with
measured organic investment
that supports capacity for
long-termreturns

Focus on maximising cash
generated by the BlueNord
portfolio, and then allocating
according to our disciplined
framework
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Capital returns to shareholders prioritised

Sustainable, long-term dividend profile supported by BlueNord's balance sheet

Broad opportunity set for organic growth, but must support long-term returns profile

Seek to add value creation optionality to portfolio where attractive to do so
Meaningful contribution to the Energy Transition
Commitment to further reduce emissions intensity

However, activities and investments must be fit-for-purpose and work for BlueNord

De Ieveraglng

Sustainable, Long-Term Implicit Deleveraging
Dividend Profile e Post-Tyrastart-up
Disciplined
Capital
Allocation

Fit-For Purpose Supporting Long-Term
Contribution Distribution Profile




We Are Delivering Operationally




Excellent Q12023 saw strong performance with successful
Operational optimisation activities and high operational efficiency

Pe rform ance 20 wellinterventions, work-overs or stimulations performed
Significant gains from Dan restimulation activity

Productionin Q12023 of Outlook for 2023 remains strong, with high planned
26.6mboe/d, above the top activity levels including optimisation and infill drilling
end of guidance for the

quarter. Two Halfdan infill wells to be drilled, with operations started and production Q3-23

. : High activity levels, including maintenance, to continue (particularly in Q2 / Q3-23)
Given outperformance in

Q1, our guidance for Q2 to
Q4 2023 is currently under
review and is expected to
be revised upwards

26.9 26.7 26.6 245-26.0
225-240
20.0-215

(mboe/d net to BlueNord)

s JV 2021 2022 Q1-23 Q2-23 Q3-23 Q4-23
Actual
= g




High Near-Term
Activity Levels

WROM and Restimulation
activity that has supported
production since early 2022
to continue with Shelf Drilling
Winner contracted to Q1-
2025

Two FID approved infill wells
to be drilled in 2023, with a
further five wells for near-term
drilling

'/
N

Ongoing activity to support production, including
restimulations, workovers and reinstatements

Will continue to at least end Q1-2025 while Shelf Drilling Winner on contract

Well Reservoir Optimisation and Management Programme also ongoing

Seven infill wells to be drilled from now until 2025
Operations stated on first two, Halfdan Tor North East, in April 2023

Three further wells to be drilled in 2024 and remaining two in 2025
Total net volumes of €. 199mmboe and capex of < $13/boe

= QOperations started 27 April 2023

Halidan TorNE 2 Deezz @ e
Harald East Middle Jurassic 1 - FID .-—

Halfdan Ekofisk 2 - FID ..—

Project D 2 - FID ‘—
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We Are Delivering Tyra




Tyra Overview Strategically important gas field in the Danish North Sea

All eight offshore modules installed, HUC underway and first production in Dec-23"

Once onstream, redeveloped Tyra will produce to 2042 (concession expiry)

Tyrawill secure energy
supply for Denmark by
producing gas to power the
equivalent of 1.5 million
Danish homes while at the
same time reducing
BlueNord’s emissions

BlueNord post-Tyra start-up:

~90% ‘ ~45% ‘ > $13/boe ‘ 30%

Production Increase Gas Weighting Lifting Cost® Lower Emissions Intensity

intensity by 30 percent

Installed Apr-22 Installed Aug-21

b
£

Mpar

Installed Apr-22

OnaP50basis
2) Directly attributable lifting costs for BlueNord's production 12




Tyra Offshore
HUC Status

Tyra East Wellhead
and Riser Platforms

Xmas tree Scope 1acomplete,
16 treesinstalled as per plan

Piping - Installation of spools complete
“12" Dan gas pipeline smart plug retrieved

Performed Caliper inspectionon “14”
Gorm condensate pipeline

and Riser Platforms

= TyraWest HUC behind original
plan due to crane issues, not
oncritical path for gas export

= Structural, piping, electrical and
instrumentation work ongoing

= Riserand subsea cable installation
commenced

= Valdemar riser tie-incomplete

Module

Potential forimproved productivity
Cooling medium flushing commenced
48" seawater disposal caisson installed
1st Seawater Lift Pump installed

Firewater ring main between
TEHand TEG connected

1st Gas Turbine Power Generator started
up

13



Tyra Milestones

2022 and 2023

Completed

TEH Living Quarter in Regular Use
Offshore Installation Complete
TEG Safe Access and Temp. Power
TEG Permanent Crane in Operation
Harald and Dan Risers Connected
TE Well Reinstatement (Phase 1A)
TEH Fire Water Connected to TEG

Progress towards Dec-23 first gas (P50 basis)

TEG Sea Water Lift Pump

First GTG Running on Diesel (with load)
TEG Leak Testing Complete

Gas in from Dan

First gas exported to Nybro

Harald Onstream

Tyra South East Onstream

Gas Lift Operational

Valdemar and Roar Onstream
2nd Gas Export Train in Operation

Plateau Production Reached



Tyra Outlook: Schedule and capex still in line with previous guidance
COSt and SChed U |e Remaining net capex of ~$150mm to reach first gas (P50 Basis)

First gas due expectedin
winter 2023/24, with a P50 ~$242mm (USD million) Winter 2023/24
estimate of Dec-23 90 242 rTooto !

Remaining net capex of “ m

"$150mm tO ﬂrSJ[ gaS 190 45 Oct-23 E Dec-23 E Mar-24

1

1

! 1

Remaining Q12023 Exchange ! Remaining : Post Exchange Total !

(Pre-First ~ Expenditure rateadj ! (Pre-First | First Gas rate adj. !
Gas): ! Gas)

Dec 22 : Mar 23 :




> Tyra drives significant reduction in forecast lifting cost

Tyra Outlook:

O perat | ng Cost = Also supported by incremental low-opex infill volumes from 2023 onwards
Lifting Cost: Absolute® Daily Production Lifting Cost: Relative!!
(Net, USD million) (Net, mboe/d) (USD/boe)
280
>55 <13
Tyra 250

AJV 2023 2025 2025 2025
)] Including production G&A
> g




We Are Delivering Our Potential




BlueNord ESG
Approach

Several steps taken during Q1
to strengthen ESG work and
the overall transparency of
the Company

>
1) TaskForce on Climate-Related Financial Disclosures
2) European Sustainability Reporting Standards

3) Diversity, Equity and Inclusion

Better
Transparency

New
Legislation

Improved
Routines

Increased Transparency on emissions, improved routines
Implementation of TCFD™

Preparation for ESRS@ in 2025

Alignment with Norwegian Transparency Act
Alignment with Equality and Anti-Discrimination Act

Introduction of DE&I® Index

Enhanced Risk Management Framework
Separate BlueNord Sub-Committee Reporting

Improved internal Routines and Monitoring



Balancing Energy
Security and the
Energy Transition

Providing energy for
Europe today, tomorrow
and for our net zero future

= BlueNord will supply Denmark and Europe with

= Indigenous gas production is significantly

Providing Energy for Europe

Today, Tomorrow and for our Net Zero Future

Energy < WV

Security BlueNord >+

the energy is needs, for as long as it needs it

—  Wewillsupport the objectives of Availability,
Accessibility, Acceptability and Affordability

more attractive that importing LNG volumes

— Cheaper, lower emissions, more secure

=  Gas, withLNG, is now a global market

— Emissions do not stop at geographic borders

— Exposed to broader geopolitical considerations

Energy
Transition

= Gasis anecessary transition fuel

— Aswe move towards net zero,important
transition matches supply and demand to avoid
unintended consequences (e.g. higher coal use)

= BlueNord is focused on lowering emissions

— Tyralldrives ~30 % lower emissions intensity

— Emissions reduction initiatives across portfolio

= Also exploring long-term potential for CCS

— Meaningful contribution to our net zero future




BlueNord’s Long- Robust plan, maximising use of existing infrastructure,
Term Plan to add more than 60mmboe of resources for BlueNord

Strong economic profile given low capex and opex, with gas volumes prioritised

llustrative activity plan®
reflects the objective of the
partnership to Maximise Three Developments
Economic Recovery from Four projects to be drilled 2023 to 2025, Scheduled to start production 2026 to 2029
the DUC Totalincremental volumes of c. 199mmboe FID to be taken during 2024 to 2027
Expected to deliver net Tobe drilled by Shelf Drilling Winner, which Developed via three unmanned platforms,
Oro duction to BlueNord of is currently on contract with the DUC tied back to existing DUC infrastructure
>55mboe/d in 2025 and
- -

40mboe/d in 2030 2026 10 2029

Valdemar Halfdan
BoSouth North

>55mboe/d >40mboe/d
in 2025 in 2030

g 1) Subject to further technical studies and individual
project FIDs 20

Wor




Long-Term Plan
Developments

Low-Cost Volumes to
Support a Sustainable,

Long-Term Cashflow Profile

Incremental volumes of
c.43mmboe based on
current 2C resources

g 1)  Totalcapexand opex divided by resources

a Valdemar Bo South

10.6mmboe

30%

2024 /2026

Project Team Established

Five wells produced via
unmanned, 4-leg jacket

No water injection; depletion and
compactiondrive

Connectingto TyraEastvia
Valdemar and Roar

Limestone reservoir

18.6mmboe

66%

2025/2027

<$15/boe

<$20/boe

Draft Development Plan
submitted

Sevenwells produced viaan

unmanned well head platform tie-

back to Tyra East (11km)

Target lower and upper
Cretaceous Chalk

Depletion and compaction drive

Three Development Projects in the Long-Term Plan

Three unmanned jackets tied-back to existing infrastructure in the DUC

Attractive economics with low-cost volumes supporting long-term cash generation

6 Halfdan North

13.8mmboe

11%

2027 /2029

Development Plan submitted

Nine wells produced via
unmanned, 4-leg jacket

Water injectionand gas lift
Processing at nearby existing hub

Use of known and proven design
and technology

21



Long-Term Plan
Plateau Production

Long-term potential exists to
mitigate decline and maintain
plateau production levels after
Tyraonstream

Decisions to invest further will
need to support long-term
cashflow generation potential

Profile includes 2P reserves
(Sanctioned and Justified-for-
Development) and Near-Term
2C Resources! (currently

unsanctioned)

W

Represents only a sub-set of the Company's total 2C
portfolio of future projects, includes the Adda and
Halfdan North developments as well as the Svend

Reinstatement infill wells

Production Forecast: 2023 Long-Term Plan

Includes 2P reserves and Near-Term 2C resources! (currently unsanctioned)
60  (mboe/d)

sl +50mboe/din 2025 R
50
ZoEE RN +40mboe/din 2030 SR e

30
20
oINS HENEE NN NN NN DN D D D

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Out-Of-Plan Projects

m Base Production(Dan,Halfdan, Gorm) Base Production(Tyra) In-Plan Projects

22



Adding Further
Optionality

Ambition to add further
optionality to BlueNord's
portfolio by strengthening in
Denmark

Elly Luke represents
opportunity to review potential
of existing discoveries, but
further progression will be
subject to robust and
disciplined capital allocation
framework

'/
N

Strengthening BlueNord’s portfolio in Denmark

Discovered recoverable resources of @ _ .,
30-60mmboe with 90% gas weighting s
Ame /b\\

Licence award expected late 2023

Limited work programme prior to any Nybro
1ol 4 H . roder Tu
decision on commerciality (around 2025) s versmmomr
Semcois arecognised Danish contractor with Pt - ~~o
operations in Denmark, the UK and Norway L ’ ( A
\

4 BlueNord-»y \

Partnership provides the opportunity to utilise . .
Semco capabilities to support our own growth \ n '
h u SEMCO ’
BlueNord can expand activity levels without e L AT .
significant changes to existing organisation S~e______---

and operating model

23



Financial Overview




Q1-23 Earnings
Highlights

Strong asset performance
underpinning continued
robust earnings

Opex activities related to
well recovery activities
continued inthe quarter,
supporting production
performance

AJV 1) Opex comprises direct costs attributable to
lifting and transportation to market of
>
2)

BlueNord’s oil and gas production
Realised prices based on lifted volumes,
Opex/boe based on production volumes

. Oil Revenue

Revenue

(USD million)

Gas Revenue

294
265

230 291

179
185 149
B 5

Qt1-22 Q2-22 Q3-22 Q4-22 Q1-23

Contribution Margin®

(USD per boe)

122

M

93
76

===  Revenue per boe

Opex per boe

37 36
28 29 34

Qt1-22 Q2-22 Q3-22 Q4-22 Q1-23

OpeX(1) . Direct Field Opex

I Transportation
(USD million)

Production G&A

%0 87
79
14l 69
Qt1-22 Q2-22 Q3-22 Q4-22 Q1-23
(USD million)
198
167
107 I
Qt1-22 Q2-22 Q3-22 Q4-22 Q1-23

25



Income Statement: Income Statement
Q-I _2023 (USD million)

e rpacted by loner - on =

prices, partly offset by higher Revenue 221 230
lifted oil volumes

Operating expenses (Opex)™ (87 (90)
cher DI’OdUCthﬂ EXPENSES , Other production expenses!” (6) 10
iIncreased due to lower under-lift

G&A and other operating costs (7) (10)
Lower opex due to lower
transportation costs where Q4
included one off items oan - @2)
Taxreflects the underlying .

Net financial items (22) (21)
performance where Q4
Included a deferred tax foreign
exchange adjustment

Tax (32) (12)

1) Opex plus other production expenses
_ equates to production expenses. Opex
comprises the direct costs attributable to

lifting and transportation to market of
BlueNord’s oil and gas production.




Balance Sheet:
Q1-2023

PP&E additions primarily Tyra
Redevelopment Project

Reduced deferred tax
consistent with positive earnings
utilising tax losses

Recelvables down due to lower
prices on oilland gas sales

Taxes payable isacurrent
liability, of which USD 231 million
ISa cash tax tobe paidin
2023/24

> g 1) Includes exploration and evaluation

Balance Sheet

(USD million)

Assets Q123
PP&E™ 2,107
Deferred tax 325
Other non-current assets 211
Derivatives (current & non-current) 150
Cash 329
Receivables & Inventories 154

Equity & Liabilities Q123
Interest bearing debt 1,118
Asset retirement obligations 968
Other long-term liabilities 2
Derivatives (current & non-current) 133
Taxes payable (current) 251
Other current liabilities 119
Equity 684

Q4 22
2,072
349
205
165
268
185

Q4 22

1,120
956

216
209

141

603

27



Cashflow:
Q1-2023

Post-tax cash earnings during
the first quarter of USD 147
million supporting a strong
liquidity position

Fully-funded for the Tyra
Redevelopment Project

Cashflow Reconciliation

60

(USD million)
Post-Tax
Cash
157 10 Earnings
147 62
25
Operating Financing Cashflow Capital Final Free
Cashflow Cashflow  (Pre-Capex) Investments Consideraton Cashflow

Liquidity

(USD million)
200 529
329
Cash Undrawn Available

RBL Liquidity

28



Robust Capital
Structure

= Robust Capital Structure

(USD million)

214

RBL NOR14 Total NOR15

1,189

Total

(329)

Cash

Net Debt

29



Hedge Portfolio: Commodity price hedging to provide cashflow visibility

Q1 _2 023 Oil Price Hedging Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25
_ Oil Volume (bbl) 1200000 870100 870100 900000 900000 432000 432000 315000 315000
Gas hedg!ng for 2023 and Hedge Price ($/bbl) 517 555 555 613 613 68.0 68.0 747 747
2024 significantly above
current market spot and s
forward prices - 27 539 635
~60% of 2023 oil production 06
hedged
. 2023 2024 2025 2023 2024 2025
~38% of 2023 gas production
hedged (1) Gas Price Hedging Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25
Gas Volume (MWh) 340000 420000 225000 225000 60000 60,000
Hedge Price (€/MWh) 1298 114.3 140.7 140.7 57.0 57.0
760,000 o1 1407
450,000
57.0
120,000
Summer23 Winter 23/24 Summer 24 Summer23 Winter 23/24 Summer24

Based on the mid-point of production guidance for
Q2-Q4 2023 witha 75:25 split oil.gas and gas
volumes converted using 0.33 MWh per mcf

Per Bloomberg on 8t May 2023




Closing Reflections




Closing Reflections

Portfolio of attractive short,
medium and long-term
opportunities

Positioning BlueNord to
become aleading producer
of natural gas to Denmark
and Europe

Wor

Delivering
Operationally

Delivering
Tyrall

Delivering
Our Potential

Strong production in Q1 above guidance
A proactive team focused on value-additive activities

Attractive Short-Cycle Investments being pursued

On Track for First Gas per timeline in Dec-2023 (P50)
Material Production Growth to 55mboe/d in 2025

Substantial FCF generation when Tyraonstream

Disciplined Capital Allocation prioritizing equity returns
Substantial Dividend Capacity unlocked by Tyra

Positioned to become a significant European gas producer
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