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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)
ASTO 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 OR ANY SUCH PERSON'S AFFILIATES, OFFICERS, EMPLOYEES OR ADVISERS ACCEPT ANY
LIABILITY WHATSOEVERARISING DIRECTLY ORINDIRECTLY FROM THE USE OF THIS INFORMATION MATERIAL
OR OTHERWISE 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 IT
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 OTHERFACTORS THAT MAY CAUSE ACTUAL EVENTS TO DIFFERMATERIALLY FROM ANY
ANTICIPATED DEVELOPMENT.NEITHER THE COMPANY NOR ANY OF ITS SUBSIDIARY UNDERTAKINGS ORANY
SUCHPERSON'S AFFILIATES, OFFICERS OREMPLOYEES 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 EXPRESSEDIN THIS
INFORMATION MATERIAL OR THE ACTUAL OCCURRENCE OF THE FORECASTED DEVELOPMENTS. THE
COMPANY ASSUME NO OBLIGATION TOUPDATE ANY FORWARD-LOOKING STATEMENTS OR TO CONFIRM
THESE FORWARD-LOOKING STATEMENTS TO OURACTUAL 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, TAX OR 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 WITHANY 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.

THIS INFORMATION MATERIAL IS SUBJECT TONORWEGIAN 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 TOBE MATERIALLY DIFFERENT FROM ANY
FUTURE RESULTS, PERFORMANCE ORACHIEVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BY STATEMENTS
AND INFORMATION IN THIS INVESTOR PRESENTATION, INCLUDING, AMONG OTHERS, RISKS ORUNCERTAINTIES
ASSOCIATED WITH THE COMPANY'S BUSINESS, SEGMENTS, DEVELOPMENT, GROWTH MANAGEMENT,
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 ANDINTEREST RATES AND OTHER FACTORS. SHOULD ONE OR MORE 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, TOUPDATE OR CORRECT THE INFORMATION INCLUDED IN
THISINVESTOR PRESENTATION.
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Third Quarter
2023 Highlights

We have a Solid Track
Record of Delivery:

= Strong Production Levels

= Progresson Tyra

= Robust Financial Results

% Strong Operational
Performance

= (Q3-23 productionof 24.7mboe/d,
above guidance for the quarter

= Mitigation of natural decline and
delivery at or above guidance for 11
consecutive quarters

Substantial
[ Resource Base
= ?Preservesandnear-term 2C
resources of 220mmboe

» Reflects seven upcominginfill well (2
FID approved) and three pre-FID
developments

O - - -
97 Solid Financial
Performance

_— Growing
Net Production

=  Expected productionof 55mboe/din
2025 per long-term plan

= Seveninfill wells to be drilled by

2025, with first infill well spudded Jun-23

2 Delivering
2. (0) Long-Term Value

= New strategy for start-up adopted on
Tyra, enabling earlier plateau and
higher 2024 production*

= Commitmentto deliver Material
Returns to Shareholders from 2024

*-0-] Robust Capital
D Structure

» Revenue of $200m and EBITDA of »  QOperating cashflow of $113m
$106min Q3-2023 .

s ‘ . = Unitopexreflects high activity levels,

which supports strong production
g * Based on BlueNord's internal assumptions

Liguidity, including cash and undrawn
RBL of $506m at end Q3-2023




Strategically
Important Assets

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

)] 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

B TotalEnergies
@ BlueNord
@ Nordsefonden

Net 2P and Near-Term 2C(

(mmboe)
B 2P Reserves
@ 2C Resources
(Near-Term)
220
mmboe
182
Net Production
(mboe/d)
>55.0

2021 2022 2023 2024 2025

. Qil pipeline to Fredericia
. Gas pipeline to Nybro
. Gas pipeline to Den Helder

A Gas cross-border points




Clear Strategic
Priorities

We continue to deliver
significant progress against
our strategic priorities and will
continue to do sofor the
remainder of 2023 and
beyond

- g * Based on BlueNord's internal assumptions

Delivering
Operationally

Delivering
Tyrall

Delivering
Our Potential

Strong Q3 Production in upper end of quarterly guidance
Active Management with activities to continue to 2025

Attractive Short-Cycle Investments being pursued

First Gas Expected Early Q1 2024; Plateau Q2 2024*
Material Production Growth to 55mboe/d in 2025

Substantial FCF generation when Tyra onstream

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

Positioned to become a Significant EU Gas Producer



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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Ve

Capital returns to shareholders prioritised

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

Long-Term Implicit Deleveraging
Dividend Profile ) L. Post-Tyra start-up
Disciplined
Capital
Allocation

Supporting Long-Term
Distribution Profile

Fit-For Purpose
Contribution



We Are Delivering Operationally




Excellent Production in Q3 within guidance revised in June

Operational Routine flaring has successfully been eliminated by rerouting the final
P f stabilization of Halfdan oil from Gorm to Dan
errormance WROM | on Dan continues with 10 more interventions completed

Net production of Outlook for Q4 base production remains strong

24.7 mboepd, at the upper

end of quarterly guidance Continued gains expected from WROM | on Dan with 8 more interventions

planned for the remaining of 2023 and from restimulation of Dan and Gorm wells

Production to date in October First production from the first of the two Halfdan Tor NE infil wells expectedin Qi

0f26.5 mmbolepd netto 2024 due to technical issues encountered during drilling

BlueNord continuedthe 6.7 6.6

excellent performance from 24.5-25.0

e I I I I I
AJV 2021 2022 Q1-23 Q2-23 Q3-23 FY 2023
> g Actual




Production = Rig secured for near-term production optimisation
Opt|m| sation = Noble Reacher rig extended to mid 2025 with potential for further extension

Activities in 2025+ = HCA Gas Lift will be installed from the rig in mid 2024
> Skjold gas acceleration to be initiated in early 2024

= Acceleration of gas depletion by reducing water injection and reservoir pressure

= Gasexport from Gorm to be established, adding flexibility and reducing emissions

> Net volumes of c. 8 mmboe at UTC of c. $10/boe

B WROM activities W Skjold gas acceleration W HCA GL Restimulations

3

o.Il....

WROMzctiviies [N >

HCAGL [ ]
Skjoldgasacceleration -

Restimulations |:| |:| |:| |:| |:| |:| I:I

4
2

Export - Mboe/d

=




Two Rigs Working Seven infill well programme underway
in Parallel with Infill Drilling being undertaken by the Shelf Driling Winner
Dri"ing and We" Operator optimising well sequence on a continuous basis

Optimisation First well on Halfdan Tor NE spudded June 2023

. Technical issues encountered: expected to be ready for productionin Q12024
Two FID approved infill wells

to be drilledin 2023/2024, | , -
with a further five wells for L earnings takeninto account for further three Halfdan infill wells

Technical resources from wider Operator’s global organisation mobilised

near-term drilli ng Slot recovery and spudding on second Halfdan Tor NE well expected early 2024

Net volumes of c. 199mmboe and capex of < $13/boe

Halfdan Tor NE 2 Dec-22 FID 07

Harald East Middle Jurassic 1 - FID .—
Halfdan Ekofisk 2 - FID ._

AJV ProjectD 2 -- FID .—
>

1




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 derisked

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

Tyrawill secure energy
supply for Denmark by 2.8
billion cubic meter gas per
year to Denmark and
Europe while at the same
time reducing BlueNord’s
emissions intensity by 30
percent

BlueNord post-Tyra start-up:

-90% ‘ -45% ‘ > $13/boe 30%

Production Increase Gas Weighting Lifting Cost®@ Lower Emissions Intensity

Installed Apr-22 Installed Aug-21

Q 1) Directly attributable lifting costs for BlueNord's production

13




Significant Tyra
Progress During
Third Quarter

TyraEast Wellhead
and Riser Platforms

Main weather critical structural scope
required for first gas completed despite
challenging weather conditions last
summer

Offshore productivity is good with POB
maximized

Strong safety culture and good permit to
work system

Wellreinstaternent campaign (1a)
delivered accordingto plan

TyraWest and Satellite Fields Re-
instatement

= Ongoing plug removalinNybro gas
exportline

= Subsea work completed; with all
satellite field controls reconnected to
Tyrahub

= TyraWest Hook-up nearing completion
with Risers, Wellhead Access deck and
Fender installation completed

= TyraWest B reinstatement campaign
(1a) complete, TWC per schedule

Commissioning TEG Process
Module

= Leak Testing started accordingto plan
= Closed Drain Systems complete
= Flare Systems complete

= Good progress onremaining
critical systems for export

= Cleanupruns completed onmain
machinery assembly with export train B
and IP compressor

= fstand 2nd GTG running

= 39GTG under commissioning




BlueNord Expects First gas in optimised ramp-up strategy early Q12024

New Tyra Start-Up with BlueNord expecting plateau productionin Q2 2024
Strategy to Deliver
Earlier Plateau and Q42023 Q12024 Q22024 Q32024
Higher 2024 CCE3 Plan
(P50) Plat
Volumes
BlueNord supportive of new e S R TR T P .
. ’ I
accelerating ramp-up and d Revised I
resulting in earlier plateau j Expectation® :
| |
First gas now expected early ' ey
Q1-24 First Gas expected early Q12024 and Plateau Production in Q2 2024
Positive impact on 2024 BlueNord expects the new start-up strategy™ will allow wider work scope to be more
production compared with efficiently completed before Tyrafirst gas
previous long-term profile As aresult, BlueNord believes an early 2024 start-up will deliver Plateau Production in Q2
J 2024, earlier than previously expected in the P50 (Dec-2023) start-up scenario*
A V Unchanged capex budget with expected remaining expenditure of USD 142 million(
>

* Based on BlueNord's internal assumptions
1) 2023 spend of USD 45 million and 2024 spend of
USD 90 million plus FX of USD 7 million 15




We Are Delivering Our Potential




Balancing Energy
Security and the
Energy Transition

Successful completion of
Halfdan Re-Routein Q3
eliminating routine flaring in
the DUC

Decision made to withdraw
Elly-Luke application due to
prioritisation of organic and
more attractive
opportunities

'/
Ve

Providing energy for Europe

Today, Tomorrow and for our Net Zero Future

Energy <

Security

= BlueNord will supply Denmark and Europe with
the energy is needs, for as long as it needs it

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

= Indigenous gas productionis significantly
more attractive thatimporting 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

W,

>

BlueNord~-»

<
v

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 reductioninitiatives across portfolio

= Also exploringlong-term potential for CCS

— Meaningful contributionto 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 irom 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 Tobedrilled by Shelf Drilling Winner, which Developed via three unmanned platforms,
0ro duction to BlueNord of is currently on contract with the DUC tied back to existing DUC infrastructure
>55mboe/d in 2025 and

>40mboe/din 2030 2026 162029

Valdemar Halfdan
Bo South North

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

< 1) Subject to further technical studies and
18

individual project FIDs
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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 supportlong-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 +55mboe/din 2025 i i

50

JoERd +40mboe/din 2030 e R T SN R N R

30
Lo
20
)
a2
07

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

m  BaseProduction Base Production
(Dan, Halfdan, Gorm) (Tyra)

In-Plan Projects
(7 infill + 3 developments)

19



We Are Delivering Financially




Q3-23 Earnings
Highlights

Asset performance continues
to underpinrobust earnings

Positively impacted by a
higher oll price

Opex related to well recovery
activities continues,
supporting production
performance

AJV 1) Opex comprises direct costs attributable to
=
2)

lifting and transportation to market of
BlueNord’s oil and gas production
Realised prices based on lifted volumes,

Opex/boe based on production volumes

Reven ue . Qil Revenue
. Gas Revenue
(USD million)
294
191 200
149
I i
Q3-22 Q4-22 Q1-23 Q2-23 Q3-23

Contribution Margin®

(USD per boe)
122

M

86

===  Revenue per boe

Opex per boe

34 37 36 0 39

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

OpeX(1) [l Direct Field Opex

o Transportation
(USD million)

Production G&A

90 87

79

Q3-22 Q4-22 Q1-23 Q2-23 Q3-23
(USD million)
198
140
I 106

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

21



Income Statement:
Q3-2023

Revenue impacted by higher
prices, opex up due to
maintenance and inspections

Taximpacted by prior year
adjustmentsandtrueup of YTD
estimates

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.

Income Statement

(USD million)

Revenue
Operating expenses (Opex)!"
Other production expenses!?

G&A and other operating costs

D&A

Net financial items

Tax

200

(72)

(16)

(6)

(25)

(49)

(38)

191

(65)

(18)

(9)

(25)

(43)

(12)

22



Balance Sheet:
Q3-2023

PP&E additions primarily Tyra
Redevelopment Project and
Halfdan infill well

Taxes payableisacurrent
liability, of which ~$190 million is
acash tax to be paid in 2023

> g 1) Includes exploration and evaluation

Balance Sheet

(USD million)

Assets
PP&EM
Deferred tax
Other non-current assets
Derivatives (current & non-current)
Cash

Receivables & Inventories

Equity & Liabilities
Interest bearing debt
Asset retirement obligations
Other long-term liabilities
Derivatives (current & non-current)
Taxes payable (current)

Other current liabilities

Equity

Q323
2,226
367
212
87
306
149

Q323
1138
985

187
256

18

662

Q223
2,163
328
212
126
285
150

Q223
1123
976

101
237

14

m

23



Cashflow:
Q3-2023

Pre-capex cash earnings during
the third quarter of USD 111
million supporting a continued
stable liquidity position

Fully-fundedfor the Tyra
Redevelopment Project

Cashflow Reconciliation

(USD million)
113
(6] 2 90
Includes capex
relatedto Tyra
andinfill well
21
Operating Tax Paid Financing Cashflow Capital Free
Cashflow Cashflow  (Pre-Capex) Investments  Cashflow

Liquidity
(USD million)
200 506
306
Cash Undrawn Available

RBL Liquidity

24



Robust Capital
Structure

> Robust Capital Structure

(USD million)

800

175

RBL

NOR14

220

Total NOR15

1,195

Total

(306)

Cash

Net Debt

25



Hedge Portfolio:
Q3-2023

Gas hedging for 2023
continues toremain above
current market spot and
forward prices

~50% of the remainder of
2023 oll production hedged®

~35% of the remainder of
2023 gas production
hedgedo

Based on the production guidance for Q4 2023 with
a75:25 split oil.gas and gas volumes converted
using 0.33 MWh per mcf

Per Bloomberg on 12" October 2023

Commodity price hedging to provide cashflow visibility

Oil Price Hedging Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25
Oil Volume (bbl) 870105 900,000 900,000 882000 882000 720000 720000 450000 450,000
Hedge Price ($/0bl) 555 613 613 77 77 740 740 722 722

36
23 664 733
555
09
Q42023 2024 2025 Q42023 2024 2025

Gas Price Hedging Q4-23 Q1-24 Q224 Q324 Q424 Q1-25 Q2-25 Q3-25 Q4-25
Gas Volume (MWh) 330000 420000 285000 285000 270000 270000 90000 90000
Hedge Price (€/MWh) 112.3 994 513 513 547 547 451 451

750,000
570,000 540,000 1051
513 54.7
Winter 23/24 Summer 24 Winter 24/25 Winter 23/24 Summer 24 Winter 24/25

26



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

- g * Based on BlueNord's internal assumptions

Delivering
Operationally

Delivering
Tyrall

Delivering
Our Potential

Strong Q3 Production in upper end of quarterly guidance
Active Management with activities to continue to 2025

Attractive Short-Cycle Investments being pursued

First Gas Expected Early Q1 2024; Plateau Q2 2024*
Material Production Growth to 55mboe/d in 2025

Substantial FCF generation when Tyra onstream

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

Positioned to become a Significant EU Gas Producer

28
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