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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 2025 Year-End Reserves Report; 2C resources reflect near-term projects only
(2) Average daily production, net BN (mboepd)
(3) Based on Tyra at peak production5

37

c. 45

Resource Base(1) Net Production (2) Commodity Mix(3)

195
mmboe

~45%
Gas

2025A 2026E

2P2C OilGas



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

With Tyra, Denmark is 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. 85% 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
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Set for Long-Term Value Creation
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Leveraging the strength of our portfolio to maximise 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 DUC lifting cost with Tyra at steady-state now achieved (c. $13/boe)

Á Cashflow into 2027 further underpinned by tax loss position

Robust &
Resilient
Cashflow

Á Investment decisions taken based on cash generation and payback

Á Significant de-leveraging, even at lower commodity price levels

Disciplined
Capital 
Allocation



Distributions

($mm)

Commitment to Maximising Distributions

8

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

(1) Shown based on NOK:USD of 9.24; final amount to be confirmed prior to ex-date
(2) Subject to AGM approval, planned for 18 May 2026

Paid 
(2024-25)

Proposed
(Q1-26)(2)

Total Paid
& Proposed

Dividends

(NOK/sh)

506

100 606

173 209

Distribution Policy
until end 2026: 50 ς 70%

of Net Operating Cashflow

36(1)



Q1-26: Robust 
Operational and 
Financial Delivery
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Stable Production,
Strong Outlook

Growing Operational 
Cashflow Driving Returns

Stable Production at 43.1mboe/d

Á Base assets produced 20.1mboe/d

Á Tyra hub produced 22.9mboe/d

Strengthening Tyra Stability

Á Tyra in stable operation, but focus on 
ǳƴƭƻŎƪƛƴƎ ǘƘŜ ƘǳōΩǎ Ŧǳƭƭ ǇƻǘŜƴǘƛŀƭ

Á Fewer unplanned shut-downs in Q1

Driving Positive Outlook for Growth

Á Potential licence extension to 2050 under 
review by Danish Government

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

Strong Operating Cashflow

Á Revenue of $318mm

Á Adjusted EBITDA of $203mm

Á Net Operating Cashflow of $141mm

Robust Capital Structure

Á Continued deleveraging: 1.7x at Q1 2026

Á Total liquidity (incl. undrawn RBL) of $460mm

Á Refinancing of BNOR16 contemplated

Driving Shareholder Returns

Á More than $500mm  returned to date

Á Proposed Q1-26 distribution(1) of $100mm

(1) Subject to AGM approval, scheduled for 18 May 2026
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Our Strength
Focused Operational Delivery



Growing production through 
each of the last five quarters

Á Q1-26 delivered the highest 
quarterly production since Tyra 
restart:  43.1 mboe/d total 
BlueNord production

Operational 
Momentum
Continued into Q1

11

29.8

37.8
39.1

42.4 43.1
c. 45

Q1-25 Q2-25 Q3-25 Q4-25 Q1-26 2026

Tyra Driving Near-Term Production Growth

Tyra

Halfdan

Dan

Gorm

(net production, mboe/d)



Active asset management

Á Effects of Gorm lifetime extension programme materialising, 
with >95% operational efficiency in March 2026

Á Focus on maximising production potential: Gorm WROM III 
campaign to be executed in H2 2026 

Á Dan right sizing activities for opex reduction ongoing

12

Maximising our Stable Base  |  Dan, Halfdan and Gorm

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

20.1 18-20
17-19

18-20

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

Planned 
maintenance 
in Q2 and Q3

Production GuidanceActual Production
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Production from Tyra
Consistently Increasing

Operational efficiency significantly improved in Q1

Processing Capacity  Č  Increasing Export Potential

ÁProcessing conditions improved ς  minor production impacts  identified

ÁContinued efforts on process optimisation and flow assurance

Process Reliability Č Reducing Unplanned Shutdowns

ÁMaterial operational efficiency increase post Oct-25 planned shutdown

ÁJun-26 planned shutdown to rectify surface system scope

Well Potential  Č  Unlocking Remaining Volumes

ÁMar-26 Walk-2-Work campaign: Five additional wells on stream

ÁStrong well and reservoir performance expected to continue

Quarter-on-Quarter Increase Since Restart

8.9

16.8
18.9

20.7
22.9

47%

59%
62%

69%

80%

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

Average production (mboe/d) Operational Efficiency



IMPACT

SOLUTION

June 2026

Choke Capacity

Surface choke capacity temporarily constrains 
well rates

HEMJ flow rate restricted at surface

Larger choke to be installed during June 
planned shutdown. Reservoir performance as 
expected.

14

Operational Stability Supporting 
Increased Well Availability

Clear steps towards higher production identified

Water Handling

Few wells with high oil-in-water

Wells choked or shut in to stay manage oil-in-
water issues

Water treatment optimisation underway to 
restore full capacity

Well Slugging

IMPACT

SOLUTION

Summer 2026

Process stability issues limit production at times 
as more wells come online

Wells choked or shut in to
stabilise separation

Improve separation robustness
and operability

IMPACT

SOLUTION

During 2026
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Reaching Full Potential |  Tyra

22.9 21-26

25-30
24-29

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

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

Á Q1-26 production well within guidance

Á Stability levels have been ahead of expectations, but potential for 
issues to continue until planned Q2-26 shutdown

Á Bottlenecks identified with mitigation underway

Production GuidanceActual Production
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Our Opportunity
Maximising the DUC



Denmark Plays 
Key Role in 
Contributing to EU 
Energy Security
Á Current environment highlights 

the importance of secure supply

Á Danish oil & gas production plays a 
Ǿƛǘŀƭ ǊƻƭŜ ƛƴ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ǿŜƭŦŀǊŜ 
ǎƻŎƛŜǘȅ ŀƴŘ ǘƻǿŀǊŘǎ ǘƘŜ 9¦Ωǎ 
security of supply

Á Invitation received from Danish 
Government to explore an 
extension of current license

17

Operations support Danish and EU Energy Security and Energy Transition objectives

Tyra has enabled Denmark to become a net exporter of natural gas

Tyra volumes displace significantly more emissions-intensive LNG imports(1)

(1) Source: Rystad, NSTA, BlueNord internal data

Oil & gas contributes significantly to Danish welfare

Contribution through tax revenues and employment

Danish state holds direct stake through Nordsøfonden with 20% in DUC

Pragmatic focus in Denmark on safeguarding future energy needs in Europe

Stable fiscal regime with tax stability framework for the DUC

Extension of DUC license is key to enabling full utilisation of existing and future projects

EU import: Only 37% of gas and 21% of oil import are from democratic countries 

22
33

76 78

97

DUC Norway US Qatar Peru

(Kg CO2/boe)

(Tyra at Plateau)



Substantial Discovered Resource Base

Significant Remaining Potential

Á BlueNord has a clear focus on 
maximising economic recovery

Á Attractive, near-term 
development opportunities 
combined with long-term 
resource potential

Á Potential to produce beyond 
current licence expiry in 2042
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Projects and wells being actively progressed to target remaining volumes

148

25

23
> 10

Further Development Potential

2P Reserves 2P Reserves

(Approved and 
Justified for Development)

2C Resources

(Near-Term)

2C Resources

(Long-Term)

Additional Potential

(Constrained by
Licence Expiry)

(net resources, mmboe)

(1) Based on .ƭǳŜbƻǊŘΩǎ Annual Statement of Reserves for YE 2025

(1) (1) (1)
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10

11 39

(1) Subject to FID
(2) Life of field opex plus life of field capex, divided by total recoverable resources19

High-Graded Projects 
Positioned for Delivery
Á Three developments planned, with focus on value > volume

Á Rig tender for infill well programme already launched with 
drilling expected to restart early 2027

Development Projects(1) Matured Infill Wells(1)

Unit Technical Cost(2) < $20/boe Development Capex < $13/boe

(net recoverable volumes, mmboe)

Tyra 
North

Tyra SE
Extension

Valdemar
Bo South

Total

4
2

5 11

Halfdan
(2 wells)

Additional
Potential

VUC
(1 well)

Svend
(2 wells)

Total

(net recoverable volumes, mmboe)

Project being re-
worked to long 

reach wells from 
Tyra South-East

Project being
re-evaluated to 

reduce cost

Additional
Potential



Sustaining Peak 
Production Levels

We can maintain peak production 
levels through 2020s and drive long-
term volumes

Á DUC portfolio supports measured 
reinvestment in accretive, identified 
projects

Á Decisions to invest will be based on 
maximising both value and long-term 
cashflow generation

Á Production constrained by current 
licence expiry in 2042

(1) Includes Dan, Halfdan, Gorm, Tyra and Harald based on 2P reserves; also includes optimisation activities
(2) Includes fields currently in production and projects (those included in 2P reserves, near-term 2C and long-term 2C)20

Robust Long-Term Production Outlook
(net production, mboe/d)

Producing Fields and Projects

(2P + Near-Term 2C)

Producing Fields and Projects

(2P + Near-Term 2C + Long-Term 2C)

Production 
constrained by 

licence expiry in 
2042

Production potential subject to change 
based on re-worked Halfdan North and 

Valdemar Bo South projects

2025 2031 2042

50mboe/d
Fields Currently in Production(1)

Projects (2P)

Projects (Near-Term 2C)

Long-Term Production Profile(2)



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 Results
Financial Strength Driving Returns
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