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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.

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 
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THIS INVESTOR PRESENTATION.



Insert footer here3

¢ƻŘŀȅΩǎ .ƭǳŜbƻǊŘ tǊŜǎŜƴǘŜǊǎ

Euan Shirlaw

Chief Executive Officer

Jacqueline Lindmark Boye

Chief Financial Officer

Cathrine Torgersen

Chief Corporate Affairs Officer

Miriam Jager Lykke

Chief Operating Officer



To change the background image: Right-ŎƭƛŎƪ ǘƘŜ ǎƭƛŘŜ Ҕ CƻǊƳŀǘ .ŀŎƪƎǊƻǳƴŘ Ҕ tƛŎǘǳǊŜ ƻǊ ǘŜȄǘǳǊŜ Ŧƛƭƭ Ҕ tƛŎǘǳǊŜ {ƻǳǊŎŜ Ҕ LƴǎŜǊǘΧ ōrowse to your chosen image, click Open.

Our Foundation
Strategic Portfolio in the Heart of Europe



Strategic 
European
Energy Partner

BlueNord is an independent E&P, 
producing oil & gas from a portfolio
of producing fields in Denmark

Á 36.8% non-operated interest in the 
DUC, operated by TotalEnergies

Á High-quality asset base with a long 
production history

Á Portfolio diversified across four hubs, 
containing 14 fields

Á Stable base production with growth 
delivered by Tyra

(1) Based on 2024 Year-End Reserves Report; 2C resources reflect near-term projects only
(2) Based on Tyra at plateau production5
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Strategically 
Important Assets

We hold a 36.8% non-
operated working interest 
in the DUC, which is a key 
contributor to EU energy 
security with direct export 
routes to Europe

Oil pipeline to Fredericia

Gaspipeline to Nybro

Gaspipeline to DenHelder

Gascross-border points

1

2

3

12

3

43.2%

36.8%

20.0%

TotalEnergies

BlueNord

Nordsefonden

DUC Ownership

Net 2P and Near-Term 2C(1)

Net Production

26.9 26.7 24.9

c. 35.0 

> 55.0

2021 2022 2023 2024 2025

(mmboe)

186

27

2P Reserves

2C Resources
(Near-Term)

213
mmboe

(mboe/d)

1) Represents only a sub-ǎŜǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǘƻǘŀƭ н/ 
portfolio of future projects , includes the Adda and 
HalfdanNorth developments as well as the Svend
Reinstatement infill wells

Positioned at the Core of
9ǳǊƻǇŜΩǎ 9ƴŜǊƎȅ {ȅǎǘŜƳ

6

Producing Energy for Europe from within the EU

Tyra transforms Denmark into a net exporter of natural gas

Á Directly strengthens European energy security

Á Reduces reliance on Russian supply and LNG imports
DUC

DUC

DUC represents
c. 90% of Danish oil 

& gas production

EU

Denmark represents 
c. 10% of natural gas 
production in the EU

Denmark

With Tyra onstream, 
Denmark is a net 

exporter of natural 
gas



Set for Long-Term Value Creation

7

Leveraging the strength of our portfolio to maximise shareholder returns

Á Stable, low-decline assets with a long production history

Á Tyra has already delivered transformational growth; more to come

Strong
Production
Base

Á Tangible plan to maintain peak production levels until 2030+

Á tƻǊǘŦƻƭƛƻ ƻŦ ǇǊƻƧŜŎǘǎ ōŜƛƴƎ ǇǊƻƎǊŜǎǎŜŘΤ ŦƻŎǳǎ ƻƴ άǾŀƭǳŜ ƻǾŜǊ ǾƻƭǳƳŜέ

Positive
Operational
Outlook

Á Lifting cost of c. $13/boe now achieved, in line with Tyra plateau guidance

Á Near-term cashflow further underpinned by price hedges and tax losses

Robust &
Resilient
Cashflow

Á Disciplined capital allocation, with cash generation the key metric

Á Flexible capex and deleveraging already underway

Focused on
Shareholder
Returns



Distributions

($mm)

Commitment to Maximising Distributions

8

A Core Pillar of our Strategy is Returning 
Meaningful Capital to our Shareholders

(1) Based on dividend of $203mm; remaining $50mm used for share buy-back in July 2025
(2) Shown illustratively based on current NOK:USD of 9.53; final amount to be confirmed prior to ex-date
(3) Subject to EGM approval, scheduled for 23 March 2026

Q1-24
to Q1-25

Q2-25 Q3-25 Q4-25(3) Total
(2024-25)

Dividends

(NOK/sh)

253
49

89

115 506

76(1) 19 35 43(2) 173

Proposed(3)

Distribution Policy
until end 2026: 50 ς 70%

of Net Operating Cashflow



Q4-25: Robust 
Operational and 
Financial Delivery
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Stable Production,
Strong Outlook

Growing Operational 
Cashflow Driving Returns

Stable Production at 42.4mboe/d

Á Base assets produced 21.7mboe/d

Á Tyra hub produced 20.7mboe/d

Strengthening Tyra Stability

Á Highest monthly average production of 
25mboe/d delivered in December 2025

Á CƻŎǳǎ ƻƴ ǳƴƭƻŎƪƛƴƎ ¢ȅǊŀΩǎ Ŧǳƭƭ ǇƻǘŜƴǘƛŀƭ

Driving Positive Outlook for Growth

Á Potential licence extension to 2050 under 
review by Danish Government

Á Identified project pipeline supports sustained 
peak production into the 2030s

Strong Operating Cashflow

Á Revenue of $270mm

Á Adjusted EBITDA of $190mm

Á Net Operating Cashflow of $165mm

Robust Capital Structure

Á RBL extended from 2029 to 2031(1)

Á Continued deleveraging: 1.9x at end 2025

Á Total liquidity (incl. undrawn RBL(1)) of $493mm

Driving Shareholder Returns

Á Proposed distribution of $115mm for Q4-25(2)

Á Total paid and proposed of $506mm  in 2025

(1) Based on the extended RBL maturity; lenders are fully credit approved with closing expected imminently
(2) Subject to EGM approval, scheduled for 23 March 2026
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Our Strength
Focused Operational Delivery



Continued
Operational 
Momentum

Growing production through 
each of the last four quarters

Á Tyra production averaged 
25mboe/d in Dec-25 ς the 
highest month since restart

Á Base assets expected to 
continue to make low-decline 
ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ .ƭǳŜbƻǊŘΩǎ 
production profile
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25.9

29.8

37.8
39.1

42.4

c. 45

Q4-24 Q1-25 Q2-25 Q3-25 Q4-25 2026

Tyra Driving Near-Term Production Growth

Tyra

Halfdan

Dan

Gorm

(net production, mboe/d)
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Maximising our Stable Base  |  Dan, Halfdan and Gorm

Active asset management

Á Maintenance programme in 2025 
to safeguard asset integrity and 
operational efficiency

Á Continued focus on long-term 
asset performance in 2026

Á Initiation of project targeting 
structurally lower opex

Base of Stable, Low-Decline Production
(net production, mboe/d)

20.9 21.0
20.2

21.7
20-21

18-20
17-19

18-20

Q1-25 Q2-25 Q3-25 Q4-25 Q1-26 Q2-26 Q3-26 Q4-26

Planned 
maintenance 
in Q2 and Q3

Equates to c. 4% average annual decline
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Tyra Production Continues to Grow

Tyra Achieved Highest Production To Date in December 2025

CƻŎǳǎ ǊŜƳŀƛƴǎ ƻƴ ǳƴƭƻŎƪƛƴƎ ¢ȅǊŀΩǎ Ŧǳƭƭ ǇƻǘŜƴǘƛŀƭ

Á October shutdown successfully delivered, driving improved reliability

Á Emphasis now on maximising uptime and bringing remaining wells onstream

(net production, mboe/d)
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Potential of
Tyra Facilities 
Confirmed

Performance in Dec-25 
demonstrates that Tyra facilities 
can operate at high uptime levels

Á Reliability incidents reduced 
following October shutdown

Á Recent disruptions primarily 
attributable to weather, human 
factors and third-party influences

Á Optimised alarm settings 
significantly reducing restart 
times
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Facilities Uptime of 95% in December 2025 
(Facilities uptime %)

63%

84%

95%

88%

Oct-25 Nov-25 Dec-25 Jan-26

Planned shut-down to 
rectify VSD and 
control system 

challenges
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Remaining Scope to Unlock 
Full Tyra Potential

Production impact meaningfully reduced past 3 months

Processing Capacity  Č  Increasing Export Potential

ÁProcessing conditions meaningfully improved past three months

ÁContinued effort on process optimisation and flow assurance

Process Reliability Č Reducing Unplanned Shutdowns

ÁOct-25 intervention campaign successfully addressing system reliability

ÁJun-26 planned shutdown to complete VSD and control system scope

Well Potential  Č  Unlocking Remaining Volumes

ÁWeather impacting early 2026 well potential ς vessel support in March

ÁStrong well and reservoir performance expected to continue
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Reaching Full Potential |  Tyra

22-24

21-26

25-30
24-29

Q1-26 Q2-26 Q3-26 Q4-26

Tyra Production Guidance for 2026
(net production, mboe/d)
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Steady-state Tyra performance expected from mid-2026

Á Facility uptime potential now confirmed

Á Reliability issues may continue until planned Q2-26 shutdown

Á Liquids handling constraints already materially reduced

Á Additional well potential to come onstream from March onwards


