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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 (WHETHER WRITTEN OR ORAL
AND WHETHER INCLUDED IN THIS INFORMATION MATERIAL OR
ELSEWHERE) CONCERNING THE COMPANY OR OTHER MATTERS
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
WHATSOEVER ARISING DIRECTLY OR INDIRECTLY FROM THE USE OF
THIS INFORMATION MATERIAL OR OTHERWISE IN CONNECTION WITH THE
MATTERS DESCRIBED HEREIN.

THE DISTRIBUTION OF THIS INFORMATION MATERIAL IN CERTAIN
JURISDICTIONS IS RESTRICTED BY LAW. THIS INFORMATION MATERIAL IS
NOT FOR DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN OR
INTO ANY JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE
WOULD BE UNLAWFUL.

2 NORECO

THIS INFORMATION MATERIAL MAY CONTAIN CERTAIN FORWARD-
LOOKING STATEMENTS RELATING TO THE BUSINESS, FINANCIAL
PERFORMANCE AND RESULTS OF THE COMPANY AND/OR THE INDUSTRY
IN WHICH IT OPERATES. FORWARD-LOOKING STATEMENTS CONCERN
FUTURE CIRCUMSTANCES AND RESULTS AND OTHER STATEMENTS THAT
ARE NOT HISTORICAL FACTS, SOMETIMES IDENTIFIED BY THE WORDS
“‘BELIEVES”, EXPECTS”, “PREDICTS”, “INTENDS”, “PROJECTS”, “PLANS”,
“‘ESTIMATES”, “AIMS”, “FORESEES”, “ANTICIPATES”, “TARGETS”, AND
SIMILAR EXPRESSIONS. THE FORWARD-LOOKING 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
TO RISKS, UNCERTAINTIES AND OTHER FACTORS THAT MAY CAUSE
ACTUAL EVENTS TO DIFFER MATERIALLY FROM ANY ANTICIPATED
DEVELOPMENT. NEITHER THE COMPANY NOR ANY OF ITS SUBSIDIARY
UNDERTAKINGS OR ANY SUCH PERSON’S AFFILIATES, OFFICERS OR
EMPLOYEES PROVIDES ANY ASSURANCE THAT THE ASSUMPTIONS
UNDERLYING SUCH FORWARD-LOOKING STATEMENTS ARE FREE FROM
ERRORS, NOR DOES ANY OF THEM ACCEPT ANY RESPONSIBILITY FOR
THE FUTURE ACCURACY OF THE OPINIONS EXPRESSED IN 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 OUR ACTUAL RESULTS.



Disclaimer cont.

BY ATTENDING OR RECEIVING 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 ARE NOT 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 WITH ANY 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 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

2 NORECO

IMPORTANT INFORMATION

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 FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS THAT MAY
BE EXPRESSED OR IMPLIED BY STATEMENTS AND INFORMATION IN 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 AND INTEREST 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
DOES NOT INTEND, AND DOES NOT ASSUME ANY OBLIGATION, TO
UPDATE OR CORRECT THE INFORMATION INCLUDED IN THIS INVESTOR
PRESENTATION.



A Significant Oil & Gas Producer in the EU... 2 NORECO
36.8% W1 in the Danish Underground Consortium ("DUC")

Key Highlights Balanced Portfolio Across Four Hubs in Denmark

= Material Operational Footprint

Infrastructure access

— 36.8% WI in Danish Underground Consortium P &) (2D Cegg:i'ti’:r?“h e
— DUC holds four hubs with a total of 15 fields L« ,«_:' 7 w%]
— Production history of c. 50 years A_{;: 1] W _1
» Substantial Reserves and Resources Base ' . - 5’;“ ulll
— Net 2P Reserves: 200 mmboe
— Additional Resource Potential: ~245 mmboe(® -

= Meaningful and Growing Net Production
— H1 2022: 27.5mboe/d (c. 20% gas)
— Jul/Aug 22: 27.3mboe/d (c. 26% gas)
— Winter 23/24 onwards: c. 50mboe/d (c. 45% gas)

— Tyra Il redevelopment onstream

Pipeline system

DUC is the owner of the Danish
North Sea’s key infrastructure
points

The bulk of Denmark’s oil and
gas production is transported
onshore via the Gorm and Tyra
hubs
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= Dan = Halfdan Gorm = Tyra m

= Attractive Future Growth Potential

Further reservoir and well optimisation activities

£

— Short-cycle infill opportunities identified e
— Gas-weighted developments being progressed
— Evaluation of potential for CCS in the DUC 36.8% éNORECO e ARG onelinen




... With A Strategically Important Asset Base 2 NORECO

EU Energy Security role with direct Continental Europe export routes

Key Observations Connected to the European Gas Network

» Recent structural change in the EU energy o
supply markets, particularly for gas

Liquids pipeline to Fredericia

©)

Gas pipeline to Nybro

TYRA

— Replacement of volumes previously imported
from Russia requires creativity and pragmatism

©) Gas pipeline to Den Helder

>

Gas cross-border points

» Renewed and invigorated focus on Energy GORM
Security, for both Denmark and the EU (3 X

— Energy Transition, particularly in the near-term,
requires gas to be a part of the energy mix

= Supportive backdrop to deliver incremental gas R
production in short, medium and long-term &

= Noreco has significant reserves, resources
and production offshore Continental Europe

— The Danish Underground Consortium directly
connected to the European gas network




Focused on Delivery 2 NORECO

Maximising Value and Ensuring Energy Security: Today and Tomorrow

Maximise Production from our operational hubs

We Are Delivering
Operationally

Significant Cashflow Generation also prior to first gas from Tyra

Reduce Emissions through targeted interventions

Unlocks > 1 Tcfe supporting long-term Danish and EU Energy Security
We Are Deliverin : :
Tyra J Material Production and Cashflow once onstream

Noreco is Fully-Funded to First Gas

Continued Contribution to Energy Security and the Energy Transition
We Are Deliverin : . : :

>rng Monetise Remaining Economic Resources in the DUC
Our Potential

Disciplined Capital Allocation that prioritises shareholder returns

1) Gross volume potential of the Tyra redevelopment 6
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Strong Recent Operational Performance 2 NORECO
Driven by Active, Targeted Approach from the Operator

Stable Net Production mboe/d Increasing Gas Weighting

. Optimisation activities have offset underlying decline = Focus on Gas-weighted optimisation activities
= Further work programmes currently being matured = HCA restimulation in mid-2022 increased gas production

l'________________—l I'________________-I

| | » HCA impact
26,9 27,5 1 27,0 ! 1 o expected to continue !
: : I 26% for c. 30 months :

|

- ! 23% . c.23% !
1 1 22% 1 1
| 1 I |
| I I |
| I 1 |
1 1 1 1
1 1 1 1
| I I |
| I 1 |
| I [ |
1 = 24.0-25.0mboe/d ! = HCA restimulation activity !
I —  22%gas ! in mid-2022 significantly :
1 ! increased gas-weighting I
1 = 25.5-27.5mboe/d : = Added c. 2mboe/d of gas I
: —- 25%gas I net to Noreco in Jul/Aug 22 I
| I 1 |
1 1 1 1
1 1 1 1
| I I |
Full Year H1 , Jul/Aug Full Year Full Year H1 . Jul/Aug Full Year 1
2021 2022 : 2022 2022 : 2021 2022 : 2022 2022 :
————————————————— o - o e o e e o mm mm mm e omm owm d



Optimisation Activites: Halfdan Well Restimulations 2 NORECO
Gas production net to Noreco ~10mmcf/d (~2mboe/d) higher in Jul-Aug 2022

DUC gas export net to Noreco
was c. 10mmcf/d (c. 2mboe/d)
higher in July and August 2022

. e . . . 45 (mmcf/d, net)
= Significant increase in gas production

since Jul-22 follow HCA Restimulation Actual Net Gas Export —
e - =~ ~
= Six HCA wells were restimulated and one 40 Noreco Forecast: Q2 2022 7 S
HCA well was reinstated during mid-2022 ,’ \
\
— Production rates of wells that had been ! \
. . 35 I 1
restimulated increased by c. 3x | :
— Impact of activity expected to last for c. \ !
30 months, however rate will decline 30 \ /
\ /
. m ]! N ’
= Increased production represents volume U7
gains rather than reserves acceleration - S~} -"
o _ Additional Net Gas Production:
= Activities in the last 12 months Jul/Aug 2022 (mboe/d)
demonstrates significant remaining 7,2
potential of existing base production 20 oo boe
worth c.
— Gorm Scale Squeeze (late 2021) 2,0 / 3.6x% oil boe
_ during period
— HCA Restimulation (mid 2022) 15
Volumetric (1) Commercial®
= Similar activities currently being Equivalency Basis
matured by the Operator assisted by 10
an operational efficiency above 90% jan.22 feb.22  mar.22 apr.22 mai.22 jun.22 jul.22 aug.22



Clear Focus to Maintain Strong Operations 2 NORECO
Prioritizing incremental short-term, gas-weighted production opportunities

Strong Performance and Positive Outlook Overview of Near-Term Opportunity Set

= Continued excellent operational performance Project 2022 2023 2024 2025
—  Strong performance from all hubs in H1 2022 S Wel interventions to
Increase gas
. o prioritized
- lncreaSIng aCtIVIty levels from Q2 2022 . Interventions, workovers, stimulation, integrity, reinstatement
: : . _ * Ongoing ® >
— Production remained robust during period
— Despite proactive workovers and well restimulations Stimulation in 2022 of
Well Reservoir Optimization & Management five Halfdan wells
O t ﬁ: s f 91Cy e th d t = WROM . > resulted in initial gains
- perating efficiency o o in the second quarter <| e T
— Fewer planned and unplanned shortfalls S
. Pre-FID ¢. 20mmboe
—  Supports future performance in H2 2022+ —
FID First Production
: o - * ProjectA 2 well o———O0 € ~40%
= Progress gas-weighted infill opportunities (seven wells) s wers °gas
— Three FIDs expected in 2022, and one 2023 =» First
production expected in 2023 » ProjectB 1 well @5 () € ~80%gas
— Estimated volume net to Noreco of c. 20mmboe
. . = ProjectC 2 well € ~509
= Pursue additional short-cycle investments el wers Q Q % gas
—  Current commodity prices shorten payback period for
projects with ¢. $10/boe capital costs " ProjectD 2 wells O @)

10






Tyra: a Game-Changing EU Gas Producer 2 NORECO
Step-Change Project, Strongly Supporting Danish Energy Security

Tyra: Strategically Important Noreco’s Production to Grow Significantly ...

+200

Reserves Unlocks substantial gas-weighted volumes ol 2021 2023+ c. 50mboe/d
Production Significant production from Winter 2023/24 +60 23%
mboe/d{z) Gas
Gas- Materially increases gas-weightin ~45%
Weighting y & shting Gas®?
.. . . I . . ~30%
Emissions Meaningful lowering of emissions intensity
Lower(¥
Operatin . .
p. . g Modern facilities drive better performance t
Efficiency
Field Life Extends operational lifetime potential c. 20+
Years(®)
Resource
. Enables additional volumes and tie-ins
Potential +
Operatin . .
P & Material reduction in net opex <$13
Cost /boe(é)
2021 2023+
1) Gross DUC 3) Noreco commodity mix post Tyra 5) Constrained by 2042 concession expiry 12

2) Gross facilities capacity 4) Compared to levels in 2021 6) Direct field opex post-Tyra



Tyra: TEG Sail-Away on 1 Sep 2022 2 NORECO

Important milestones successfully completed

TEG Load-Out: Successfully Completed TEG Sail-Away: Successfully Completed

{23 &y "N
Bl i
i W

Port of
Eshjerg

P O
GPO Emerald ®

(12 Sept 2022) ~ Portof
Batam




Outlook for Offshore HUC 2 NORECO

Remaining work scope ~2.0 million manhours, with c. 500,000 expended pre-TEG arrival

Key Observations HUC Scope Thousand Man Hours

= Operator’s updated HUC workscope ~2 000 ~2 500

includes c. 2.5mm man hours
= Includes productive

— Of this, c. 500k manhours have been time, non-productive
expended during the HUC campaign time and waste
to date (e.g. TEH, WHRPSs) = Majority to be
liquidated pre-first

. . as (2022/23), with
= Remaining c. 2.0mm manhours will take iortgon - churpost_

place during 2022 to 2024 first gas (2024)

— Majority are required pre-first gas and
will occur during 2022 and 2023

— Remainder will occur during 2024
= Anticipated manpower requirement can

be accommodated based on existing, ~500
contracted infrastructure

— > 500 beds available on TEH,
Crossway Eagle and Haven

Liquidated Pre-TEG Remaining Total
(Oct-21to Oct-22) Post-TEG Arrival HUC

14

Source: Current estimates by operator TotalEnergies



Tyra: Schedule and Cost to First Gas 2 NORECO

P50 first gas date of December 2023, with remaining net capex of ~$390mm

First Gas Range: Winter 2023 / 2024 Remaining P50 Capex (Net): ~$390mm smm

Forecast Schedule Reflects:

=  Actual TEG Carry-Over (vs. Estimate)

= Achieved Offshore Productivity (vs. Assumption)

Oct-23

Mar-24

Pre-First Gas Post-First Gas Total

15






Delivering Our Potential 2 NORECO
Disciplined Capital Allocation Will Define Actionable Opportunity Set

Significant Deleveraging
With Tyra onstream

Shareholder Returns
Prioritised

Target through-cycle
leverage: < 2.0x

(Net Debt / EBITDAX)

Sustainable, long-term
dividend profile supported
by our balance sheet

Disciplined
Capital
Allocation

Energy Transition Broad Opportunity Set

Supporting Overall Objectives

Meaningful contribution to the
Energy Transition

Commitment to further
reducing emissions intensity/

= Value Creation,
= Cashflow Generation, and

= Energy Security J

17



Summary of Organic Opportunities 2 NORECO
Low-Cost Volumes to Support a Sustainable, Long-Term Cashflow Profile

Significant Potential Exists Beyond Noreco’s Existing 2P Reserves Base

Noreco Estimated Net

Activity Description Recoverable Volumes
Well / Reservoir = Activites, such as Gorm Scale Squeeze and HCA Restimulations, shown to have material impact

Management and ~90mmboe(l)
Optimisation = Further optimisation and reservoir management opportunities matured by the operator

2C: = Four projects, with seven wells, expected to be sanctioned in 2022 and 2023

Identified Infill ~20mmboe
Wells = Gas-weighted, short-cycle investments with first production

2C: = Medium-term development project continue to be progressed

Development ~45mmboe
Projects = Strong economics and potential to mitigate post-Tyra decline

2C: = 2C portfolio being continually reviewed in light of the commodity price environment

Further DUC ~90mmboe
Potential = Economics of gas-weighted resources have improved significantly



ESG & Energy Security in the European Union 2 NORECO

Strategically Important Given Potential to Maintain Plateau of c. 50mboe/d

Noreco’s Approach to Energy Security and the Energy Transition in the Current Context

Denmark is at the forefront of the Energy Transition, highlighted by setting 2050 as end date for oil & gas production

= However, gas in particular will continue to be an important part of this transition for both Denmark and the EU

Current landscape, where gas imports will be significantly reduced, requires a pragmatic approach from decision makers

Noreco has an important role to play in supporting the objectives of Denmark in delivering Energy Security

We strongly believe the potential exists for long-term value creation while supporting these broader strategic objectives

1 Delivering Tyra » Safeguarding access to reliable and affordable energy

2 Delivering Incremental Volumes Assessing opportunities to increase gas production economically

3 Emissions Reduction Emissions intensity lowered by c. 30% when Tyra onstream

4 RBL ESG Linkage » Funding cost linked to delivery against ambitious objectives

5 CCS = Assessing potential for CCS in the DUC through Bifrost

19
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Financial Summary: Q2 2022 2 NORECO

Meaningful Cash Generation Driven by Continuing Strong Production and Commodity Prices

Revenue USD million

EB ITDA USD million

= Revenue up 48% vs. Q1-22 | 265 = EBITDA up 56%vs. Q1-22 |

150 175 179 67
97 107
. IIIIIII\ IIIIIII

Q3-21 Q4-21 Q1-22 Q2-22 Q3-21 Q4-21 Q1-22 Q2-22

Free Cashflow USD million

Operational Cashflow ——

= CFFOup 111%yvs. Q1-22 | 183 = Free Cashflow up 292% vs. Q1-22

86 87
65
8 -
- - - [ (30)

Q3-21 Q4-21 Q1-22 Q2-22 Q3-21 Q4-21 Q1-22 Q2-22

21



Hedges Provide Cashflow Visibility 2 NORECO

Additional gas hedging put in place during Q3-22 given price environment

Q3-22 Gas Hedges Added Current Hedging Portfolio

. Winter 2022/23 180,000 MWHh a2 | oo | a4
-mmm
— 90,000MWh® at EUR 270/MWh 000bbls | ''1,200 1,200 840
Volume 1 :
— 90,000MWh® at EUR 305/MWh mboe/d | 10.4 98 | 133 13.2 9.1 9.1 9.9 9.9 33 3.3
|
. |
P USD/bbl 55.7 55.6 51.7 51.7 54.8 54.8 61.3 61.3 64.9 64.9
= Summer 2023: 180,000 MWh ree G !
000MWh 1 210 375 : 375 210 210 45 45 -
— 90,000MWh® at EUR 240/MWh Volume I I
mboe/d | 1.3 24 | 25 1.4 13 0.3 0.3
|
— 90,000MWh® at EUR 265/MWh Price EUR/MWh | 59 166 | 166 161 161 260 260 - - -
= Winter 2023/24: 90,000 MWh ¢+ | T TT-T-T-T-mo-momoTmomommmmsmm 2
: % of 2022 Production Hedged®):
_ 90,000|\/|Wh(1) at EUR 260/MWh =P ® O0il: *50% based on 2022 production guidance
I = Gas:~30% based on 2022 production guidance
L
Revised Hedging Policy Under RBL
60% 50% Requires us to hedge on an 60% 50% .
40% oil equivalency basis 40% H Oil Gas
40% 30% 40%
Previous 20%
Policy 20% 20% 10%
0% 0% 0% - 0%
Year 1 Year 2 Year 3 Vear 1 Year 2 Vear 3
22

1) 15,000MWh per month
2) Production from Q3 to Q4 2022 based on guidance mid-point of 26.25mboe/d and 75:25 oil vs. gas split and gas volumes converted using 0.33 MWh per mcf



Strong Capital Structure and Liquidity Position 2 NORECO

Fully-Funded to Deliver the Tyra Redevelopment Project

Robust Capital Structure USD million Strong Liquidity Position  uso miiion
Stable with No Principal Maturities Pre-Tyra Fully-Funded to Tyra First Gas
100 342
161 25 1161  (242)

175 975 -
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lllustrative Cashflow Generation Forecasts 2 NORECO

Material near-term cash generation based on recent strong operational performance

Liquidity (Cash and Undrawn RBL®2) ¢y wiion Leverage Ratio (Net Debt / EBITDAX(:2) )
8

1200 == Forward Curve (5-Sep-22) lllustrative 2023 production of

¢. 23.5-24.0mboe/d, reflecting planned

shut-down activity and excluding further
well / reservoir optimisation activities

1100 +/- 20% Forward Curve
1000 == As published: 3" August
900
800
700
600
500

400 342

300 2
200
100 TS TTTTmmmmm s s T m e

I
Minimum Liquidity: USD 75 million r - - - - - - - ------—--—--  ~—-=—-—---=-- T —
1

Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24

Brent Oil Price Assumptions USD per bbl TTF Gas Price Assumptions EUR per MWh
150 300
125 250
\ 200 219.5
100 99.9 182.5
83.3 150 146.3
75
66.6 100
50 50
25 0
Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
1) Based on forward curve for Brent and TTF as of 5 Sept 2022. Source: Bloomberg 24

2) Includes undrawn RBL capacity of USD 200 million (following repayment of USD 100 million in Jul-22), which is subject to semi-annual redetermination of borrowing base; excludes USD 140 million held under CCSA






Focused on Delivery 2 NORECO

Maximising Value and Ensuring Energy Security: Today and Tomorrow

Maximise Production from our operational hubs

We Are Delivering
Operationally

Significant Cashflow Generation also prior to first gas from Tyra

Reduce Emissions through targeted interventions

Unlocks > 1 Tcfe supporting long-term Danish and EU Energy Security
We Are Deliverin : :
Tyra J Material Production and Cashflow once onstream

Noreco is Fully-Funded to First Gas

Continued Contribution to Energy Security and the Energy Transition
We Are Deliverin : . : :

>rng Monetise Remaining Economic Resources in the DUC
Our Potential

Disciplined Capital Allocation that prioritises shareholder returns

1) Gross volume potential of the Tyra redevelopment 26
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