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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 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 (WHETHERWRITTEN 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 TO UPDATE 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 TO BE MATERIALLY DIFFERENT FROM ANY
FUTURE RESULTS, PERFORMANCE ORACHIEVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BY STATEMENTS
AND INFORMATIONIN 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 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, TO UPDATE OR CORRECT THE INFORMATION INCLUDED IN
THISINVESTOR PRESENTATION.
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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 this will remain
the case in 2024 and beyond

Delivering
Operationally

Delivering
Tyrall

Delivering
Our Potential

Strong 2023 Production in upper end of annual guidance
Active Management with activities to continue to 2025

Attractive Short-Cycle Investments being pursued

First Gas in March 2024 with Plateau in Mid-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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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 e e e Post-Tyra start-up
Disciplined
Capital
Allocation

Supporting Long-Term
Distribution Profile

Fit-For Purpose
Contribution



Excellent 2023 production at upper end of annual guidance

Operational WROM and restimulation activites have continued to support production levels
Perform ance Planned shut-down activity successfully completed (e.g. elimination of routine flaring)

. WROM and restimulation activity to continue
Net production of ] ) ) _
24.9 mboepdin 2023, at the delivering production gains beyond 2025
upper end of annual guidance Rig (Noble Reacher) secured to mid 2025 for near-term production optimisation
Production optimisation Skjold gas acceleration to be initiated in early 2024
activities that have supported BlueNord estimate from optimisation of c.8 mmboe at UTC of c. $10/boe
performance since 2022 to
continue to 2025+ Quarterly
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Active Drilling Seveninfill well programme underway

Operations in the Operator optimising Shelf Drilling Winner well sequence on a continuous basis
DUC with Two Rigs
Working in Parallel

First well on Halfdan Tor NE spudded Jun-23

First production expectedin Q12024 with initial net rate of 3mboe/d (75% gas)

Three FID approved infill wells . . . . : 9y
tobe driled in 2023/2024 HEMJ well sanctioned in Jan-24 with spudding mid-24

with a further four wells for Expected gain from well of c. Bmmboe net to BlueNord (80% gas)
near-termdrilling

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

Halfdan Tor NE 2 Dec-22 FID 07
Harald East Middle Jurassic 1 Jan-24 FID a—
Halfdan Ekofisk 2 - FID ‘_

AJV ProjectD 2 -- FID ‘—
>




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




Final Stages of Tyra Start-up of Tyra and doubling of net production in sight
Redevelopment Significant work scope on the completion of the Tyra ll facilities has been executed

Project First gas in March 2024 followed by four-month ramp-
Significant work scope on up to maximum technical capacity

completion of facilities Leak Testingis well advanced, will all required tests to be completed pre-first gas
executed late ‘23 / early ‘24

Functional testing of key process machinery also progressing well
Operator now expects Tyra Tyra East Riser platform Echo declared hot, with all pipelines connected

start-up in March 2024, with First wells successfully unplugged and de-watered on Tyra West, with two wireline
a fou_r—month ramp-up to _ teams working in parallel on the Tyra West B and C platforms
maximum technical capacity

Plateatiproduchontobe Plateau production to be reached mid-2024

reached in mid-2024

Q12024 Q22024 Q32024

Jan 2024 ‘

(REMIT) .
Maximum

Technical Capacity
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Long-Term Plan Production Forecast: 2023 Long-Term Plan

Plateau Prod uction Includes 2P reserves and Near-Term 2C resources'” (currently unsanctioned)

60 e i Under Review - BlueNord Expects Upwards Revision i
Long-term potential exists to T ' RN [ i
mitigate decline and maintain 50

Tyraonstream

R |
Decisions to invest further will

need to support long-term

plateau production levels after

cashflow generation potential 30

Profile includes 2P reserves

(Sanctioned and Justified-for- 20
Development) and Near-Term

2C Resources!" (currently
unsanctioned) 10

O |
! J 2021 2022 2023 | 2024 2025 2026 2027 2028 2029 2030
V . . . m  Base Production Base Production In-Plan Projects Out-Of-Plan Projects
> Q ! Esﬁfrsﬁggtfsfgﬂryeapsrﬁﬁi il s (Dan, Halfdan, Gorm) (Tyra) (7 infill + 3 developments)
Halfdan North developments as well as the Svend
Reinstatement infill wells 10




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 2023 Production in upper end of annual guidance
Active Management with activities to continue to 2025

Attractive Short-Cycle Investments being pursued

First Gas in March 2024 with Plateau in Mid-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
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