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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.

(24
BlueNord st

>
“p

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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Today’s BlueNord Presenters

Euan Shirlaw Marianne Eide
Chief Executive Officer Chief Operating Officer

(24
BlueNord st

Jacqueline Lindmark Boye
Chief Financial Officer
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Chief Corporate Affairs Officer



Fourth Quarter
2023 Highlights

We have a Solid Track
Record of Delivery:

= Strong Production Levels

= Progresson Tyra

=  Robust Financial Results

1) Based on BlueNord's internal assumptions

2) Defined as Net Cash Flow fromoperating
activities excluding tax payments

% Strong Operational
Performance

———

Q4-23 production of 24.9mboe/d,in
upper range of annual guidance
Mitigation of natural decline and

delivery at or above guidance for 12
consecutive quarters

Substantial
[ Resource Base

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

Three FID approvedinfillwells, with a

further 10 opportunities being matured;

three pre-FID developments

/37' Solid Financial

Performance
Revenue of $184m and EBITDA of
$95min Q4-2023

Unit opex reflects high activity levels,
which supports strong production

_— Growing

Net Production

Expected production of 556mboe/din
2025 per long-term plan

Continuing infill well programme with

first well spudded Jun-23 and further
opportunities unlocked by Tyra

2 Delivering

2. (0) Long-Term Value

Tyrafirst gas expectedin March, with
ramp-up to full technical capacity in
four months from start-up

Distribution policy set at 50-70% of
operating cashflowin 2024 to 2026

*-0-] Robust Capital

D Structure

Cash flow from operations? of $104m

Liquidity, including cash and undrawn
RBL of $317mat end Q4-2023



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

Prlorltles = Strong 2023 Production in upper end of yearly guidance
\We continue to deliver Deliveri ng = Active Management with activities to continue to 2025+
significant progress Operationall _ .

against our strategic P y Attractive Short-Cycle Investments being pursued
priorities

20_24 V_Vi“ mark a significant = First Gas due March 2024 with Four-Month Ramp-Up*
shift with BlueNord to

commence dlstrlbutlpns to Delivering = Material Production Growth to 55mboe/d in 2025
shareholders and deliver

broader value for all its Tyra | = Substantial FCF generation when Tyra onstream

stakeholders

= Disciplined Capital Allocation prioritizing equity returns

De”\/ering = Substantial Dividend Capacity unlocked by Tyra

AJ I Our Potential = Positioned to become a Significant EU Gas Producer
>

g * To full technical capacity




Disciplined
Approachto
Capital Allocation

Subjectto FID

Net Operating Cashflow is the equivalent of Net Cash
Flow from Operating Activities per the Cash Flow
Statement

> Framework prioritises near-term distributions while
securing long-term contribution of BlueNord’s portfolio

Organic Growth:
Short-Cycle

High-return, quick payback investments WROM

Maximise contribution from base assets Infill Well Programme

Adda
Organic Growth: Measured investments where attractive!!
Valdemar Bo South
Long-Cycle Must be accretive to equity returns profile
Halfdan North
Capital Maintain conservative balance sheet RBL Refinancing
SACEIE Maximise access to secured debt capacity ~ Address BNOR14

Distributions

50-70% of
net operating cashflow(?

Maximise near-term distributions

tobereturned

Maintain long-term returns profile during 2024-26




Robust Cash
Generation

Distribution policy built upon
Substantial Free Cashflow
Generation™ with Tyra
Onstream

This enables the prioritization
of near-term equity returns,
measured re-investment and

for a conservative balance
sheet to be maintained
through cycle

Forecast FCF reflects Net Cash Flow from Operating
Activities per the Cash Flow Statement less capex and
interest; excludes debt principal repayments

Based on share price of NOK 499.5 and 26.2mm shares o/s
Forecasts reflect oil price of $80-100/bbl and a gas price of

€30-45/MWhin2024-26 and €30-40/MWhin2027-30

Cashflow generation supports all stakeholders

Enables prioritisation of shareholder returns in the near-term
Enables measured re-investment to maintain strong operational portfolio

Enables maintenance of a strong balance sheet through-cycle

Cumulative illustrative FCF( vs. market capitalisation(?)

Free Cashflow at Commodity Prices®):
$80/bbl | €30/MWh
$90/bbl | €40-35/MWh
$100/bbl | €45-40/MWh

Market 2024 2025 2026 2027 2028 2029 2030

Capitalisation
(16 Feb)@ Cumulative Free Cashflow (Prior to Debt Principal Repayments)(




Commitmentto
Maximising Near-
Term Distributions

With expected operational
delivery, our Distribution
Policy will see 50% to 70%
of net operational cashflow("
distributed to shareholders for
2024-26

)] Net Operating Cashflow is the equivalent of Net Cash
Flow from Operating Activities per the Cash Flow
Statement
2) Forecasts reflect oil price of $80-100/bbl and agas
> price of €30-45/MWhin 2024-26

Shareholder returns policy focused on 2024 to 2026
2024 —2026: Distribution policy of 50-70% of Net Operating Cashflow"

Shareholder returns prioritised, supported by strong capital structure

2027+: Desire to maintain Meaningful Returns Profile
Investment and capital structure decisions will reflect this objective
Distributions may include Share Buy-Backs

Further detail on specific mix to be communicated prior to first payment

lllustrative Net Operating Cashflow® from 2024-2026

USD billions

24
2.2

1.9

$80/bbl | €30/MWh $90/bbl | €40/MWh $100/bbl | €45/MWh



Delivering
BlueNord’s
Commitment to
Distributions

Todeliver our distribution
policy, we intend to reset our
capital structure in 2024

Based on the current timetable,

and subject to the completion
of Tyraaccording to plan, first
distribution expected to be
made by BlueNord in Q3-24

'/
Ve

BlueNord intends to re-set capital structure in 2024

This will enable BlueNord to:
Optimise access to substantial secured debt capacity of operational portfolio
Ensure distribution restrictions are reflective of BlueNord's cash generation outlook
Maintain target netleverage level of 1.5x on a through-cycle basis

RBL refinancing underway and expected to conclude during Q2-2024
We are targeting a facility at least in line with the current size of USD 1.1 billion
Target maturity of 2029 with amortisations beginning from 2027

BNOR14 dividend restrictions to be addressed following RBL completion
The current assumption is that BNOR14 will be repaid in Q3-2024

Timing of first distribution subject to achieving certain
milestones, currently expected in Q3-2024

Tyra Completion BNOR14 Tyra
Onstream of RBL Addressed Completion
Refinancing Test Met

10



We Are Delivering Operationally




Excellent 2023
Production
Performance

> Production performance driven by active approach:

= Highlevel of well intervention and restimulation activities

— B0 wellinterventions from WROM campaign on Dan from mid-2022 and throughout
2023 resulted in 2023 production from the hub being 2% higher thanin 2022

= High operational efficiency

> Planned activity in 2023 will drive long-term benefit

= Routine flaring successfully eliminated on the DUC during mid 2023

> Resultis atrack-record of strong and stable production

Quarterly Annual

2021 ‘ 2022 i 2023

269 ! 266 269 267

23.6 247 249
1
yr-—————————-
1 Annual Decline < 4%
Q2and Q3
impacted by
planned shut-
down activity
.

2021 2022 2023

12




Material Near-Term
Production Growth

BlueNord daily production
expected to more than
double during 2024, with an

exit rate of over 50mboe/d

Driven by Tyra, with low base
declinein 2024 due to:

Benefit from WROM on Dan
and WROM on Halfdan
HBA-27B on stream

Skjold gas acceleration

Continued focus on
operational efficiency

'/
Ve

Low base declinein 2024: 23-25mboe/d

WROM Il on Halfdan commencing in February 2024
HBA-27B expected on stream from early April

Skjold Gas Acceleration Pilot Project commenced end December 2023

HEMJ success excluded from 2024 production guidance; potential upside

Plateau production from Tyra expected H2 2024
Contribution increasing through 2024 to 27-29mboe/d by Q4, with:

Gas export due in March and four-month ramp-up to full technical capacity

Stable production expected from Q4

[l Base Production: 2023 Actual

Base Production: 2024 Guidance

Tyra Production: 2024 Guidance

26-33
22-23

2023 Q1-24 Q2-24

mboe/d, net to BlueNord

43-54 50-54

Q3-24 Q4-24

13



Two Rigs Working Short-cycle infill well programme underway

in Parallel with Infill Operator continually optimising Shelf Drilling Winner well sequence
Dri"ing and We" Rig currently being used for critical P&A on Dan

Optimisation First Halfdan infill well expected onstream Apr-24

FID taken on Harald East HEMJ well sanctioned in Jan-24 with spudding mid-24

Middle Jurassic in Jan-24 ] ] _
Infill well portfolio unit development cost < $13/boe

Halfdan infill well first

production expected Apr-24 Halfdan and Dan wells being matured for investment decisions expected later in 2024
WROM con tinuing on Tyraunlocks infill drilling opportunities, with six wells being matured (FID expected 25)
Halfdan with Noble Reacher

Halfdan Tor NE 1 Dec-22 07

TlizaslcsiigastMiddle ’ Jan-24 - 0_

- 4 wells being FirstFID
Halfdan/Dan infills e ured - Erpecen @——
L 6 wellsbein First FID
A v V Tyrahubinfills matured J - Expected ‘ >
> g
14




We Are Delivering Tyra




Tyra Overview Strategically important gas field in the Danish North Sea

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 ramp-up:

Production Increase Gas Weighting Lifting Cost® Lower Emissions Intensity

-100% ‘ -45% <$13/boe 30%

Inregular use since Aug-22 TEE Declared “hot” Nov-23

2 TP
v

complete
T

‘ /< = <';v_"., B 5 4 3 e t § 3

—— g i s Nt TN

S 4 CommisSioning >83% ._ e =

! = | = < & '::lt - - '_ -* ’i
Q 1) Directly attributable lifting costs for BlueNord's production

inthe first year of full Tyra production
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Final Stages of Tyra
Redevelopment
Project

> Satellite fields and wells re- > TEG Commissioning
instatement v" Process equipment required for first = Completion of Emergency and Safet
quipment required for firs pletio gency y
v Haraldisready for gasexportto Tyra gas have passed functional testing Systems and obtaining necessary
v TyraSouth East ready for production = Commissioning progress above approvals
v TyraEastEcho Riser platformis 83% for complete systems = Filling of Methanol and introduction of
declared hot with gas export pipeline = Leak Testingfor firstgas ontrack gasto processing plant
3 J reinstated = Work ongoing on fire and gas = First gas export to Nybro
V v Firstseven TyraWestwells re- systems = Startup of Tyra Satellites Harald and
instated, two crews working in parallel = Certificate of Compliance required TyraSouth East

on theTyraWest Band C platforms prior tointroduction of gas

4 Avg = Re-instatement of VBA started




Final Stages of Tyra
Redevelopment
Project

Significant work scope on
completion of facilities
executed late ‘23 / early ‘24

Operator now expects Tyra
start-up in March 2024, with
a four-month ramp-up to
maximum technical capacity

e

Start-up of Tyra and doubling of net production in sight

Significant work scope on the completion of the Tyra Il facilities has been executed

First gas expected in March 2024 followed by four-
month ramp-up to maximum technical capacity

Work on Safety and Emergency Systems progressing well

Systems required for gas export almost complete

Harald and Tyra South East declared ready for gas export to Tyra
Remaining cost (as of end 2023) increased to $128 million net BlueNord

Extension of Crossway Eagle (+$14 million) based on project executionimpact

Plateau production to be reached mid-2024

Q12024 Q22024

Jan 2024 .

Q32024

(REMIT)

Maximum
Technical Capacity



We Are Delivering Our Potential




Balancing Energy Providing energy for Europe
Security and the Today, Tomorrow and for our Net Zero Future

Energy Transition

Energy

Energy WV
. < BlueNord > i
T Security uenNord-» Transition
Ontrack to deliver significant
gaS VOl u meS J[O De n.m ark an d = BlueNord will supply Denmark and Europe with = Gasis anecessary transition fuel
EU rope WIJ[ h U pcom IN g Tyra | | the energy is needs, for as long as ftneeds t — Aswe move towards net zero,important
SJ[ art_ U p - We willsupport the objectives of Availability, transition matches supply and demand to avoid
Accessibility, Acceptability and Affordability unintended consequences (e.g. higher coal use)
ACtlve part | Cl patlon | n CCS | n = [Indigenous gas productionis significantly = BlueNord is focused on lowering emissions
Den mark VV|J[ h Carbonc UJ[S’ more attractive thatimporting LNG volumes

— Tyrallexpected witha~30 % lower emissions

sy bm| SSiOﬂ Of on Shore COQ — Cheaper, lower emissions, more secure intensity
SJ[Orag elicense = Gas, with LNG, is now a global market — Emissions reduction initiatives across portfolio

— Emissions do not stop at geographic borders - Also exploring long-term potential for CCS

— Exposed to broader geopolitical considerations . L
P geop — Meaningful contribution to our net zero future

Vv,
MWeg |




BlueNord’s Long- Robust plan, maximising use of existing infrastructure,
TermPlan 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 Continuous infill drilling sequence Scheduled to start production 2026 to 2029
the DUC Totalincremental volumes of c. 199mmboe FID expected to be taken during 2024 to 2027
' Tobe drilled by Shelf Drilling Winner, which Developed via three unmanned platforms,

Expectedto deliver net
0ro duction to BlueNord of is on contract with the DUC untilMarch 2025 tied back to existing DUC infrastructure
>55mboe/din 2025 ana
- .

40mboe/din 2030 2026 t0 2029

Valdemar Halfdan
Bo South North

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

>
< 1) Subject to further technical studies and

individual project FIDs




Long-Term Plan 2024 Long-TermPlan
Plateau PrOd uction Includes 2P reserves and Near-Term 2C resources! (currently unsanctioned)

60 mboe/d, net to BlueNord

L ong-term potential exists to e .
mitigate decline and maintain

plateau production levels after >0
Tyraonstream

- : : O +40mboe/din 20360 [ T
Decisions to invest further will _

needto supportlong-term
cashflow generation potential 30

Profile includes 2P reserves

(Sanctioned and Justified-for- 20

Development) and Near-Term

2C Resources!" (currently

unsanctioned) 10 I
0

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

AJV u Base Production Base Production Optimisation Projects Projects
Q )] Represents only a sub-set of the Company's total 2C Dan Ha|fdan Gorm Tyra Hara|d Profile |n_|:)|an Ou’[—of—PIan
> portfolio of future projects, includes the Adda and ! ! ’
Halfdan North developments as well as the Svend
Reinstatement infill wells 22




We Are Delivering Financially




Q4-24 Earnings
Highlights

Asset performance continues
to underpinrobust earnings

Lower oiland gas prices as
well as lower lifted oil volumes
(timing effect)

Opex related to well recovery
activities continues,
supporting production
performance

Opex comprises direct costs attributable to
lifting and transportation to market of
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
795
3
230 501
‘ ; o 200

184

1

|

Q422 Q123 Q223 Q323  Q4-23 | FullYear

Contribution Margin®

(USD per boe)
M

3 86 . ss
77 il N

=== Revenue per boe

Opex per boe
; *
87 36 30 32 32 | 33
Q422 Q23 Q223 Q323 Q423 |FulYear

90

Q4 22

140

Q4-22

Opex®

(USD million)

87

Q1-23

Q2-23

EBITDA

(USD million)

122

Q1-23

Q2-23

Q3-23

Q3-23

[l Direct Field Opex

Transportation

Production G&A

296

Q4-23

| FuII Year

Q4-23 | FullYear

24



Income Statement:
Full Year & Q4-2023

Revenue impacted by lower
prices and lower lifted oll
volumes

Net financial items benefitting
from IRS ($37m) andinterest
income ($18m)

Full year effective tax rate of
51%:; Q4 impacted by currency
related adjustment on tax losses

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.

Income Statement

(USD million)

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

G&A and other operating costs

D&A

Net financial items

Tax

Full Year

795

(296)

(44)

(34)

(102)

(153)

(84)

25



Balance Sheet: Balance Sheet
Q4-2023

Assets Q423 Q323
PP&E additions primarily Tyra PP&E! 2,330 2226
Redevelopment Project and Deferred tax 378 367
Halfdan infill well Other non-current assets 219 212
. Derivatives (current & non-current) 86 87
Taxes payableisa current Cash o 306
|Iabl|lty, of which ~$130misa Receivables & Inventories 143 149
cashtaxtobepadin2024in
June and November Equity & Liabilities Q423 Q323
Interest bearing debt 1,192 1,138
Asset retirement obligations 1,049 985
Other long-term liabilities 1 1
Derivatives (current & non-current) 92 187
Taxes payable (current) 140 256
Other current liabilities 125 118
Equity 724 662

» g 1) Includes exploration and evaluation




Cashflow: Cashflow Reconciliation Liquidity
Full Year 2023

480 (230)

Operating cashflow of $480m

for the fullyear and Q4 $104m 'pef;ggjg@fax 150 317
. . . and infillwell
Taxes paid associated mainly
with 2022 results
(4) 246 (348)

Capital investments primarily
TyraRedevelopment ($217m)

167

Fully-fundedfor the Tyra
Redevelopment Project

(102)

J Operating Tax Paid Financing Cashflow Capital Free Cash Undrawn Available
V Cashflow Cashflow  (Pre-Capex) Investments  Cashflow RBL Liquidity
> g




Robust Capital > Robust Capital Structure
St ru Ct ure (USD million)

228 1,253 (167)

alance sheetand no
i i ( vt T - 1,087
:‘w ales [ w“”‘ Y —7—‘,4“‘—,4‘——“7 -
orincipal maturities pre-Tyi 1025

850

-
2
[
(a]
c
3
©
1

(a]

RBL BNOR14 Total

BNOR15 Total Cash Net Debt

28



Hedge Portfolio:
Q4-2023

Gas hedging for 2024
continues to remain above
current market spot and
forward prices

~50% of 2024 oil production
hedgedo

~35% of 2024 gas production
hedgedo

Based on the production guidance for 2024
excluding Tyra
Per Bloomberg on 12" February 2024

Commodity price hedging to provide cashflow visibility

Oil Price Hedging

Q1-24 Q2-24 Q3-24 Q4-24 Q125 Q2-25 Q3-26 Q4-25 Q126 Q2-26 Q3-26 Q4-26

Qil Volume (bb) 900,000 900,000 882,000 882,000 720,000 720,000 600,000 600,000 300,000 300,000 150,000 150,000
Hedge Price ($/bbl) 613 613 77 77 740 740 727 727 744 744 T 711
36
26 664 734 733
09
2024 2025 2026 2024 2025 2026
Gas Price Hedging Q1-24 Q224 Q324 Q424 Q125 Q2-25 Q325 Q4-25 Q1-26 Q226 Q3-26 Q4-26

Gas Volume (MWh)

Hedge Price (€/MWh)

570,000
420,000

420,000 285,000 285000 270,000 270,000 90,000 90,000

994 513 513 54.7 54.7 452 452

540,000 994

513 547 452
180,000 '

Winter 24 Summer 24

Winter 24/25 Summer 25 Winter 24 Summer 24 Winter 24/25 Summer 25
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Closing Reflections




Closing
Reflections

We continue to deliver
significant progress
against our strategic
priorities

2024 will mark a significant
shift with BlueNord to
commence distributions to
shareholders and deliver
broader value for all its
stakeholders

- g * To full technical capacity

Delivering
Operationally

Delivering
Tyrall

Delivering
Our Potential

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

Attractive Short-Cycle Investments being pursued

First Gas due March 2024 with Four-Month Ramp-Up*
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

31
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