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THIS PRESENTATION (THE “INFORMATION MATERIAL”) HAS BEEN 

PRODUCED AND DELIVERED BY NORWEGIAN ENERGY COMPANY ASA 

(THE “COMPANY”). THIS INFORMATION MATERIAL DOES NOT 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 WHETHER INCLUDED IN THIS INFORMATION MATERIAL OR 

ELSEWHERE) CONCERNING THE COMPANY OR OTHER MATTERS 

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 

WHATSOEVER ARISING DIRECTLY OR INDIRECTLY FROM THE USE OF 

THIS INFORMATION MATERIAL OR OTHERWISE IN CONNECTION WITH THE 

MATTERS DESCRIBED HEREIN.

THE DISTRIBUTION OF THIS INFORMATION MATERIAL IN CERTAIN 

JURISDICTIONS IS RESTRICTED BY LAW. THIS INFORMATION MATERIAL IS

NOT FOR DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN OR 

INTO 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 

IN WHICH IT OPERATES. FORWARD-LOOKING STATEMENTS CONCERN 

FUTURE CIRCUMSTANCES AND RESULTS AND OTHER STATEMENTS THAT 

ARE NOT HISTORICAL FACTS, SOMETIMES IDENTIFIED BY THE WORDS 

“BELIEVES”, EXPECTS”, “PREDICTS”, “INTENDS”, “PROJECTS”, “PLANS”, 

“ESTIMATES”, “AIMS”, “FORESEES”, “ANTICIPATES”, “TARGETS”, AND 

SIMILAR EXPRESSIONS. THE FORWARD-LOOKING 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 

TO RISKS, UNCERTAINTIES AND OTHER FACTORS THAT MAY CAUSE 

ACTUAL EVENTS TO DIFFER MATERIALLY FROM ANY ANTICIPATED 

DEVELOPMENT. NEITHER THE COMPANY NOR ANY OF ITS SUBSIDIARY 

UNDERTAKINGS OR ANY SUCH PERSON’S AFFILIATES, OFFICERS OR 

EMPLOYEES PROVIDES ANY ASSURANCE THAT THE ASSUMPTIONS 

UNDERLYING SUCH FORWARD-LOOKING STATEMENTS ARE FREE FROM 

ERRORS, NOR DOES 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.

Disclaimer
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BY ATTENDING OR RECEIVING 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 ARE NOT 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 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.

THIS INFORMATION MATERIAL IS SUBJECT TO NORWEGIAN LAW, AND 

ANY DISPUTE ARISING IN RESPECT OF THIS INFORMATION MATERIAL IS 

SUBJECT TO THE EXCLUSIVE JURISDICTION OF NORWEGIAN COURTS 

WITH OSLO DISTRICT COURT AS EXCLUSIVE LEGAL VENUE

IMPORTANT INFORMATION

AN INVESTMENT IN THE COMPANY INVOLVES RISK, AND SEVERAL 

FACTORS COULD CAUSE THE ACTUAL RESULTS, PERFORMANCE OR 

ACHIEVEMENTS OF THE COMPANY TO BE MATERIALLY DIFFERENT FROM 

ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS THAT MAY 

BE EXPRESSED OR IMPLIED BY STATEMENTS AND INFORMATION IN THIS 

INVESTOR PRESENTATION, INCLUDING, AMONG OTHERS, RISKS OR 

UNCERTAINTIES 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 AND INTEREST 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 

DOES NOT INTEND, AND DOES NOT ASSUME ANY OBLIGATION, TO 

UPDATE OR CORRECT THE INFORMATION INCLUDED IN THIS INVESTOR 

PRESENTATION.

Disclaimer cont.
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4
Important milestones successfully completed
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Tyra: TEG Sail-Away on 1 Sep 2022

TEG Load-Out: Successfully Completed

TEH Habitation: Successfully Completed TEG Installation: Heerema Sleipnir Secured

TEG Sail-Away: Successfully Completed

✓ ✓

Mid-
Oct✓
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5
Gas production net to Noreco ~10mmcf/d (~2mboe/d) higher in Jul-Aug 2022
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Restimulation of Halfdan Wells

Commentary DUC Daily Gas Export: Net to Noreco

Source: Noreco based on preliminary actual production data

DUC gas export net to Noreco 
was c. 10mmcf/d (c. 2mboe/d) 
higher in July and August 2022

(mmcf/d, net)

Actual Net Gas Export

Noreco Forecast: Q2 2022

▪ Significant increase in gas production 

since Jul-22 follow HCA Restimulation 

▪ Six HCA wells were restimulated and one 

HCA well was reinstated during mid-2022

– Production rates of wells that had been 

restimulated increased by c. 3x

– Impact of activity expected to last for c. 

30 months, however rate will decline

▪ Increased production represents volume 

gains rather than reserves acceleration

▪ Activities in the last 12 months 

demonstrates significant remaining 

potential of existing base production

– Gorm Scale Squeeze (late 2021)

– HCA Restimulation (mid 2022)

▪ Similar activities currently being 

matured by the Operator assisted by 

an operational efficiency above 90%



6
Updated production guidance for 2022 of 25.5-27.0mboe/d (from 24.5-26.5mboe/d)
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Strong Production Outlook

Net Production: 2022 Actual Net Production: Outlook

Source: Noreco based on preliminary actual production data
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Additional gas hedging put in place during Q3-22 given price environment
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Hedges Provide Cashflow Visibility

Q3-22 Gas Hedges Added Current Hedging Portfolio

2022 2023 2024

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Oil

Volume
000bbls

mboe/d

958

10.4

900

9.8

1,200

13.3

1,200

13.2

840

9.1

840

9.1

900

9.9

900

9.9

300

3.3

300

3.3

Price USD/bbl 55.7 55.6 51.7 51.7 54.8 54.8 61.3 61.3 64.9 64.9

Gas

Volume
000MWh

mboe/d

210

1.3

375

2.4

375

2.5

210

1.4

210

1.3

45

0.3

45

0.3

--

--

--

--

--

--

Price EUR/MWh 59 166 166 161 161 260 260 -- -- --

% of 2022 Production Hedged(2):

▪ Oil: ~50% based on 2022 production guidance

▪ Gas: ~30% based on 2022 production guidance

1) 15,000MWh per month

2) Production from Q3 to Q4 2022 based on guidance mid-point of 26.25mboe/d and 75:25 oil vs. gas split and gas volumes converted using 0.33 MWh per mcf

▪ Winter 2022/23: 180,000 MWh

– 90,000MWh(1) at EUR 270/MWh

– 90,000MWh(1) at EUR 305/MWh

▪ Summer 2023: 180,000 MWh

– 90,000MWh(1) at EUR 240/MWh

– 90,000MWh(1) at EUR 265/MWh

▪ Winter 2023/24: 90,000 MWh

– 90,000MWh(1) at EUR 260/MWh
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8
Material near-term cash generation based on recent strong operational performance
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Illustrative Cashflow Generation Forecasts
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Leverage Ratio (Net Debt / EBITDAX(1,2)) xLiquidity (Cash and Undrawn RBL(1,2)) USD million

1) Based on forward curve for Brent and TTF as of 5 Sept 2022. Source: Bloomberg

2) Includes undrawn RBL capacity of USD 200 million (following repayment of USD 100 million in Jul-22), which is subject to semi-annual redetermination of borrowing base; excludes USD 140 million held under CCSA

Brent Oil Price Assumptions USD per bbl TTF Gas Price Assumptions EUR per MWh
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Maximum Leverage: 7.0x
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2.09x
342

USD 25 million
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182.9

146.3

Illustrative 2023 production of 
c. 23.5-24.0mboe/d, reflecting planned 

shut-down activity and excluding further 
well / reservoir optimisation activities

Forward Curve (5-Sep-22)

+/– 20% Forward Curve

As published: 3rd AugustAs published: 3rd August




