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194   

28

222 
mmboe

5

1) Based on a share price of NOK 627 as at 
20.06.2025

2) Pro forma for bond issue
3) Following ramp-up of Tyra (expected 2025)
4) Assuming 50 mboepd production, USD 70/bbl & 

EUR40/MWh, costs of ~USD 135m per quarter
5) Source:  BlueNord 2024 Annual Statement of 

Reserves

▪

▪

▪

▪

▪

2P 2C

26.9 26.7
24.9 25.0

2021 2022 2023 2024 H2 2025e 2030e

~50 ~50

Actual production Forecast production
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Robust Production

Low Opex and Cost Discipline
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3

77

1

2

▪

▪

▪
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▪

1) As of 31.12.2024
2) Production at Tyra plateau production rate

55%

45% ~530
mmboe

Liquid Gas
53%

47% ~140 
mboepd

Liquid

Gas



12.1 
mboepd

Net 2024 production

▪

▪

▪

▪

▪

▪

▪

25.8 27.3 27.2 27.5 28.5
26.5 25.1

26.9 26.6
23.6 24.7

26.8 26.7
24.9

2.9 8.9
18.2

Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24

1.1

Q3-24 Q4-24 Q1-25 May-
25

30.0

Prod. 
in June

2021 2022 2023 2024

30.0

End 
2025e

Q1-21 Q2-21 Q3-21 Q4-21

23.5 24.5
26.1 25.924.9

37.9

~50

25.0

50.0

29.8

-7%

▪

▪

▪

Halfdan, Dan and Gorm production

Tyra production

23%

16%

6%

55%

7.3 
mboepd

Net 2024 production

4.7 
mboepd

Net 2024 production

Reaching 30 
mboepd

At plateau

% of 2P 
reserves

8
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30

38

Q1-25 May-25 Prod.
in June

Q3-25E Q4-25E

~50 47-53 47-53

Actual production

Guidance

27

Q1-24 First full year of Tyra production

<13

Pre-Tyra Tyra fully ramped up

- 30%

~24%

~45%

Q1-24 Tyra fully ramped up
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250

611

421

354 346

900

2021 2022 2023 2024 Q1’25 LTM Illustrative 
EBITDA 

with Tyra 
at plateau1)

977

731

859

929

766

2021 2022 2023 2024 Q1’25
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•

•

•

1) Assuming 50mboepd production,  USD 70/bbl & 
EUR40/MWh, costs of ~USD 135m per quarter

2) Illustrative operating cash flow based on 2P and 
current 2C

3) Operating cash flow less capex & abex
4) Pro forma for USD 253m announced 

distributions and contemplated hybrid bond, 
excluding Letter of Credit as it is a non-cash item 
(Please see page 8 for details) 

>12 years estimated remaining 
field life and >110 mmboe of 

current 2P and selected 2C is 
yet to be produced at YE 2030

Illustrative FCF3)

pre debt service                               
and dividends

2025-30

Net debt 
pro forma4)

1,338

Forward curve +15% Forward curve Forward curve -15% Hybrid bond Net senior debt

Illustrative OCF2)

2025-30
Capex & abex

2025-30

BlueNord expects deleveraging over the coming years

Illustrative EBITDA with Tyra at plateau1)

Equal to ~1.2x net debt / EBITDA
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536

1,387296

438

83

HCT tax losses

33

CT losses CT depreciation 
balance

HCT depreciation 
balance

Uplift balance Total

▪

▪
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880

1,180
1,038

2,730

200 300
142

300

1,392

253

270

RBL BNOR16 Total 
senior debt

Cash1) Net senior debt Hybrid bond Market cap2) Enterprise value
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Glen Rødland

Chairperson

Has nearly 30 years of experience within corporate finance, 
asset management and private equity, mainly within energy, 
shipping, oil service and aquaculture. Considerable board 
experience as a of several Norwegian and international 
companies including Prosafe, ABL Group, Pascal Technologies, 
Borgestad ASA and Høganes Borgestad AB, Deep Value Driller 
and Atlantica Tender Drilling.

Euan Shirlaw

Chief Executive Officer

Became CEO of BlueNord in 2022, having joined the Company as 
CFO in 2019. Background of providing strategic advice to a wide 
range of oil and gas companies on acquisition, divestment and 
merger activity as well as raising debt and equity capital. Prior to 
joining BlueNord, Euan was a senior member of the oil & gas 
advisory team at BMO Capital Markets having also focused on 
the Energy space while working with Credit Suisse, RBC Capital 
Markets and Rothschild in London. 

Jacqueline 
Lindmark Boye

Chief Financial Officer

Joined BlueNord in 2019 and holds the 
position as CFO since October 2023. Has 
over 20 years’ experience in finance and 
audit within the energy industry in 
Australia, the UK and Denmark. Prior to 
joining BlueNord, Jacqueline has held 
various roles, including leadership with 
Shell, AGL Energy, EY and PwC. 

Miriam Jager
Lykke

Chief Operating Officer

Joined BlueNord in 2019 and has recently 
been appointed COO from the Asset 
Manger role which she held from January 
2022. Has nearly 30 years of experience in 
the upstream oil and gas industry, and 
prior to BlueNord she held senior technical 
and management positions within Shell 
and DONG Energy. 

Cathrine F. 
Torgersen

Chief Corporate Affairs Officer

Joined BlueNord in 2019 and holds the 
position as Chief Corporate Affairs Officer. 
Prior to joining BlueNord, she was a Senior 
Account Director in Hill+Knowlton, where 
she advised oil & gas companies and was 
a member of the Management Team and 
led the Financial Communications practice. 
Previously worked with institutional high 
yield sales at Pareto Securities Inc. in New 
York and Clarksons Securities. 



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. 

2) Q4 2024 includes a credit adjustment for 
WROM for FY2024 of USD 20m, 
excluding this Opex USD 74m.



1) Includes exploration and evaluation
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Production

▪

▪

▪

Distribution 

policy

▪

▪

▪

Capex
▪
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1,030

3,351

1,186

842

133

160

30

▪

▪

▪

1) 7% for capex on pipelines
2) 12% = 25% x (1-52%) as 25% CT is tax deductible in the 52% HCT
3) To the extent that such changes to the legal situation specifically affect producers of hydrocarbons in Danish territory

HCT                        
tax losses

CT 
depreciation 

balance

HCT 
depreciation 

balance

Uplift            
balance

Total

▪

▪

▪

CT 
loss

536

1,387

296

438

33

83

52% tax 
shield

12% tax 
shield2)

52% tax 
shield

52% tax 
shield

25% tax 
shield
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Issuer: BlueNord ASA

Status: Subordinated convertible bond

Outstanding Amount: USD 256,949,820 as of June 2025

Interest Rate: 8% PIK coupon or alternatively 6% cash coupon. Currently paying 8% PIK

Issue Date 30 December 2022

Last Conversion Date: 31 December 2025

Soft Call Options: Callable at 100% of par value from 30 Dec ‘24, subject to parity value above 130,000 for 20 consecutive dealing days

Last Conversion Call 
Option: 

During the period between 30 to 10 calendar days prior to the Last Conversion Date, the Issuer may call the bonds in cash 
at a price equal to the higher of (i) 100% of Outstanding Amount and (ii) the arithmetic average for the preceding 20 Dealing 
Days (prior to the date of the call option notice) of Parity Value. Parity Value = ((100,000 / Conversion Price) x VWAP)

Reference Share Price USD 39.5621 / NOK 413.00 per share, subject to customary anti-dilution adjustments

Conversion Price: USD 51.4307 / NOK 536.94 per share, subject to customary anti-dilution adjustments

Share Settlement 
Redemption: 

If not already called by using Last Conversion Call Option, the Issuer shall redeem all the Outstanding Bonds on the Last 
Conversion Date by way of a Share Settlement Redemption. The Issuer shall complete the Share Settlement Redemption by 
issuing or transferring such number of shares to the Bondholders as is determined by dividing the Outstanding Amount 
(plus interest) by the Current Value. 

Current Value means 99% of last 20 days VWAP at such time

Put Option: 
Subject to a person or group getting Decisive Influence or a delisting of the shares, put option at 101% or conversion of 
bonds at Change of Control Conversion Price

Other: Standard anti-dilution adjustments of conversion price

Listing: Oslo Stock Exchange

▪

▪

▪
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25 25

Developed Under 
development

Near-term
2C

Total
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36

59

16

6

Developed Justified for 
development

Near-term
PC

Total
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10

12

1

Developed Under 
development

Near-term
PC

Total

0
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88

126

17

20

Developed Justified for 
development

Near-term
PC

Total



38Source: 2024 Annual Statement of Reserves and Resources

Reserves 1P 2P 3P

As of 31.12.2024 Gross Gross Gross Net Gross Gross Gross Net Net

Liquids Gas boe boe Liquids Gas boe boe boe

On Production Interest MMstb Mmboe Mmboe Mmboe MMstb Mmboe Mmboe Mmboe Mmboe

Dan 36.8% 30.9 3.4 34.3 12.6 52.6 8.0 60.6 22.3 30.3 

Kraka 36.8% 4.8 0.1 4.9 1.8 8.0 0.2 8.2 3.0 3.8 

Dan Hub 35.7 3.5 39.2 14.4 60.6 8.3 68.9 25.3 34.1 

Halfdan 36.8% 39.5 17.0 56.5 20.8 68.4 30.4 98.8 36.4 50.1 

Halfdan hub 39.5 17.0 56.5 20.8 68.4 30.4 98.8 36.4 50.1 

Gorm 36.8% 5.0 0.0 5.0 1.8 9.0 0.1 9.1 3.3 6.1 

Skjold 36.8% 9.7 0.1 9.8 3.6 17.1 0.7 17.8 6.5 11.3 

Rolf 36.8% 0.8 0.0 0.8 0.3 1.4 0.1 1.5 0.5 1.0 

Gorm hub 15.5 0.2 15.7 5.8 27.5 0.8 28.3 10.4 18.4 

Tyra 36.8% 17.2 46.0 63.2 23.3 32.2 85.8 118.0 43.4 65.2 

Valdemar 36.8% 23.0 10.6 33.6 12.4 37.4 19.3 56.8 20.9 28.8 

Roar 36.8% 3.5 7.8 11.3 4.2 6.8 14.7 21.4 7.9 11.4 

Lulita 28.4% 1.2 0.7 1.9 0.6 1.8 1.1 3.0 0.8 1.4 

Harald 36.8% 6.2 20.1 26.4 9.7 10.7 30.7 41.3 15.2 24.6 

Tyra hub 51.2 85.3 136.4 50.0 88.9 151.6 240.5 88.2 131.4 

Total 141.8 105.9 247.8 91.0 245.3 191.1 436.5 160.4 234.0 

Under Development

Approved for Development and Justified for Development

Halfdan HCA Gas Lift 36.8% 0.2 5.0 5.3 1.9 0.4 7.9 8.3 3.1 2.6 

Halfdan Infill (Ekofisk) 36.8% 3.9 1.8 5.8 2.1 5.5 4.8 10.3 3.8 5.7 

Halfdan North (Phase 1) 36.8% 10.0 1.5 11.5 4.2 22.3 3.4 25.7 9.5 14.4 

Valdemar UC Infill 36.8% 2.1 1.7 3.7 1.4 3.1 3.1 6.1 2.3 2.8 

Tyra North (Phase 1) 36.8% 7.8 11.8 19.5 7.2 17.6 22.4 40.0 14.7 22.0 

Total 24.0 21.8 45.8 16.8 48.9 41.6 90.4 33.4 47.5 

On Production plus Justified for Development

Total 165.8 127.7 293.6 107.8 294.2 232.7 526.9 193.8 281.5 

1C 2C 3C

As of 31.12.2024 Gross Gross Gross Net Gross Gross Gross Net Net

Liquids Gas boe boe Liquids Gas boe boe boe

Contingent Resources Interest MMstb Mmboe Mmboe Mmboe MMstb Mmboe Mmboe Mmboe Mmboe

Gorm WROM III 36.8% 2.0 0.2 2.3 0.8 3.3 0.4 3.6 1.3 2.1 

Halfdan Tor NE Infill 36.8% 0.7 0.5 1.2 0.4 1.4 1.0 2.4 0.9 1.3 

Halfdan North Phase 2 36.8% 6.4 1.0 7.4 2.7 11.9 1.8 13.7 5.1 7.9 

Adda Phase 2 36.8% 1.6 5.7 7.3 2.7 3.4 10.5 14.0 5.1 8.9 

Valdemar Bo South 36.8% 10.3 5.5 15.7 5.8 18.5 10.0 28.5 10.5 17.4 

Svend Re-development 36.8% 5.3 0.8 6.1 2.2 11.4 1.7 13.1 4.8 7.4 

Total 26.3 13.7 40.0 14.6 49.9 25.4 75.3 27.7 45.0 
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Trym Cecilie
Lulita
Harald

Svend

Hejre

South

Arne

Valdemar

Roar Tyra

Halfdan North
Halfdan
Dan

Skjold

Tyra SE

Gorm

Kraka Regnar

Dagmar
Rolf

20km

Gas to 

Denmark

Oil to Refinery / 

export

Gas to the 

Netherlands

Gas pipeline Oil pipeline
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