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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.

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.

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 21 AUGUST 2020. 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
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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.
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Noreco: Near-Term Growth and Deleveraging on the Horizon
Fully-funded to material cashflow generation with expected production c. 50mboe/d by 2023

Tangible, near-term growth through the Tyra redevelopment project

— 2021 & 2022: Focus on base delivery, securing Tyra and minimizing exposure to market volatility

— 2023 onwards: Step-change in operational profile with production growth to c. 50,000boe/d

Fully-funded to Tyra first gas with a supportive and actively managed capital structure
— Significant liquidity, strategic commodity hedging and material deleveraging post-Tyra

— RBL refinanced in 2021, NOR14 covenant headroom increased post early bondholder engagement
provided further covenant headroom

Sustainable, material cashflow generation of over USD 1.6 billion® expected from 2023 to 2027
— Disciplined capital allocation, balancing the objectives of our debt and equity holders

— Further investments must support long-term balance sheet and cashflow generation objectives

Meaningful but measured contribution to the Energy Transition
— Commitment to reducing emissions intensity, as illustrated by the RBL linkage

— Prerequisite, expenditures will need to fit within, and be appropriate for, Noreco’s balance sheet

NORECO 1) Illustrative Free Cashflow = Net Cashflow from Operating Activities minus Net Cashflow used in Investment Activities 4
Illustratively prepared using the Forward Curve as of 15 September 2021 and management estimates based on operator data

Commodity price assumptions = Forward Curve for Brent oil and TTF gas as of 15 September 2021. TTF refers to the Title Transfer Facility, a virtual trading point for natural gas in the Netherlands.



Introduction to Noreco: Operational Footprint

Noreco holds a 36.8% WI in the TotalEnergies operated Danish Underground Consortium

Key Highlights Balanced Portfolio across Four Hubs in the Danish North Sea

= Listed on Oslo Stock Exchange (tickerNOR) 777 777 7-7 - oo mmommmmmomm o m T mmmmmmmmmmm e 4

— Senior Unsecured note NOR14, Convertible bond NOR13 LS
P Y
< il
= Danish Underground Consortium represents 15 fields, four = 1S o
export pipelines and significant offshore infrastructure I :
.«.‘g;&" ________ e g

— Production history of circa 50 years
— Noreco 2P reserves from the DUC of 201 mmboe

= Material performance uplift expected near-term from H1 2023
when the Tyra Hub is back onstream

— Completion of the topside redevelopment will lead to a step-
change in Noreco's net production to circa 50mboe/d

— Material reduction in unit opex also expected once Tyra
onstream

— Once operational, Tyra facilities increase gross production
capacity to 60mboe/d and will unlock > 200mmboe of
resources

2P Reserves
by Hub

YE2020

= Portfolio complemented by attractive, low-risk developments

.

= Dan = Halfdan Gorm = Tyra

— 2P reserves include 24mmboe of “Justified for Development” N o s - e e

from Halfdan North, Valdemar Bo South and HCA Gas-Lift
— Further net 2C resources of over 200mmboe 36.8% é NORECO ; (operator)

Infrastructure access
from central North Sea
position

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
POl nordsefonden

TotalEnergies
é NORECO Source: Based on Noreco’s Annual Statement for Reserves 2021, published in April 2021; RISC (UK) Ltd. Reserves Evaluation for the DUC at 31 December 2020



Reserves & Resources: Material, Long-Term, Balanced

2P reserves of 201lmmboe at end 2020, with 2C resources of over 200mmboe

Reserves & Resources: End 2020 (mmboe net)

Material production during Tyra Redevelopment

Total Reserves & Resources at end 2020: 400mmboe+

201,1

R/P Index®
c. 21 years

c. 200.0

2C

86,8

B Producing B Development

I Justified for Development

B Halfdan Dan

Quarterly Production

2021 Q2 and Guidance mboepd
Guidance 27.3 t
255-27.5 25 8 (net)

2021

= Significant operational performance improvement Q on Q
— Noble Sam Turner planned work program ongoing
= Q2 performance in upper range of yearly guidance

— 2021 production guidance of 25.5 — 27.5 mboepd
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Source: RISC 2019 and 2020 CPRs, LR Senergy 2018 CPR
(1) Based on 2020 full year production of 28.5mboe/d



Production: Tyra Delivers c. 90% Increase
Defined, low-risk and fully-funded to expected production of c. 50,000boe/d by 2023

Net Production®

60 (mboe/d)

B Base (Dan, Halfdan, Gorm)

50
B Tyra(incl. Harald)
Mature Projects®
40
2C Resources®
30
20
10
0
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

= Steady near-term levels and step-change growth to c. 50mboe/d when Tyra onstream

= Long-term focus on mitigating decline and maintaining free cashflow generation potential
— Target of single digit annual decline on a combined basis across entire portfolio

NORECO 1) Management estimate based on operator data
2) Halfdan North & Valdemar Bo South

3) Based on portfolio of 2C resource investment opportunities



Tyra Redevelopment: A Game Changer

Largest Project undertaken on the DCS, unlocking Gross Potential in excess of 200mmboe

Highlights Offshore Decommissioning Campaign (Summer 2020)

= Tyra is the largest gas condensate field on the DCS,

— Processing > 90% of the gas produced in Denmark
» Seabed subsidence led to infrastructure redevelopment

= Tyra will be a state-of-the-art North Sea facility, and will
become the centre of Denmark’s energy infrastructure

» Tyra post-redevelopment will:

Increase net production by ¢.90 % to ¢.50 mboe/d

Significantly decrease emissions

Increase production efficiency

Lower direct field opex to less than USD 13/boe

Project Expenditures

Enable additional volumes and tie-ins
= Noreco’s cost estimate for entire Tyra project is DKK

22 billion (gross)

A N N NN

Extend field life by 25 years
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Tyra Redevelopment: Project Milestones

Ongoing de-risking, with 2022 sail away dates, to continue as project progresses to first gas

September 2021: Successful Installation of Tyra East Topsides:

= Tyra East Wellhead & Riser Platforms delivered and installed according to plan

» Three topsides safely lifted off and installed on jackets by the world’s
largest crane vessel, Sleipnir

=  The successful installation milestone is followed by the initial hook-up and
commissioning campaign

Future Project Milestones:

= Lock-in of 2022 sail away dates reassures both Tyra cost and first gas date

in Q2 2023

Key Milestones @ TE WHRP Installed @ TEH and TW WHRP installed @ TEG installed | FintGas @
TEH Accommodation Module  — ‘
Tyra East WHRP ‘_>‘ ‘ Sail-away = — Transport & Installation
‘ Installed — Storage
Tyra West WHRP ‘ - ‘ Hook-up & Commissioning
TEG Process Module ‘ — ‘

Hook-up & Commissioning
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Sustainability: Our Role in the Energy Transition

Defined principles will influence our approach, supporting a key tenet of our strategy which is
achieving a set of substantive, quantifiable and achievable ESG goals

Principles, Objectives & Approach Sustainability Linked KPIs
*= Noreco has set its strategy with the objective to be a meaningful = Noreco's recently refinanced RBL, which includes ESG linkages,
participant in the Energy Transition is a first step towards lowering the cost of capital for projects that

result in significant environmental enhancements

= The Company has a focus on facilitating improved technical,

commercial and economic framing of environmental initiatives KPI : Emissions Reduction: Scope 1 & 2 (kg CO2e)
— This includ.es pursging thel extendeq Iife. pf offshore installations  jiyetrame: 202 2026 2027
by embracing and integrating sustainability.
= We recognise an evolving and flexible approach is needed given KPI Target: 24 23 <16
the emerging nature of various proposals and technologies. We Key Activity: . Lyri- . Fag’“ﬁest, Regewab'e
. . . . . roauction econtriguration ower
aim to be within the forefront of this evolution. . ¢
= Two near-term key pillars, with broader longer-term approach:
— Key pillar 1: Increasing DUC sustainability and efficiency KPI : Renewable Power (USD million | % Power from Renewables)
— Key pillar 2: Potential for offshore electrification Timeframe: ~ 2021-23 2023-26 2027 2029
— Broader evaluation: CCS, green and blue hydrogen, PtX®
KPI Target: usD 1-3 Achieve FID 30% 80%
g : PR : : million on of Phase 1 & 2 Renewable Renewable
= Emissions re_du_cmg activities to be m_ef_;mmgful, buF measured, in o Power b
order to maximize impact while remaining appropriate for Noreco P —— FID Replace existing Replace
Studies power generation mechanical

driven units
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CCS Partnership Project Bifrost

Maturing the potential for CO2 transport and storage at the Harald field with expected
startup storage capacity of 3 million tons of CO2 per year (m/tpa)

Project Bifrost:

« DUC partnership with @rsted and DTU

*  Project aims to reuse existing North Sea
infrastructure while demonstrating CO2
storage in a depleted offshore gas field

* Applied for EUDP funding

Noreco and CCS:

*  Project Bifrost first tangible step

*  Owner of unique and significant infrastructure

*+ CCS an important part of the green transition

»  Use of existing infrastructure for CCS
attractive from both climate and economic

perspective

*  Denmark has the opportunity to become
a CCS hub, but players must cooperate

Skagerrak Alborg
“ Liquefaction
facility
Harald e Kattegat
(©) Offloading Purification/

compression

Halfdan NE
Halfdan Main

Liquefaction
facility

Dan

N

Jy fo NL

w02 Line
w—p> (Gas Line

. Main city
O Emiter

. CO2injection
O New “Offshore” Facility
O New “Onshore” Facility

. Gas production

‘ Simultaneous injection / production

Shipping route

New “Offshore” Line

2 NORECO
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Strong Capital Structure, Disciplined Capital Allocation
Fully funded to Tyra first gas, with deleveraging from 2023 allowing capital returns

Capital Structure and Allocation

Significant Liquidity * Fully-funded to Tyra first gas with USD 245 million of liquidity at end Q2 2021

FCF Generation = |llustrative free cashflow of over USD 1.6 billion cumulative from 2023 to 2027®@

= Noreco anticipates significant deleveraging once Tyra onstream

Deleveragin
ging = Target leverage of < 2.0x Net Debt / EBITDAX

= Return of capital to shareholders when supported by balance sheet

Capital Return

= Corporate objective of establishing a sustainable long-term dividend profile

= |RR of >20% required for Noreco to sanction development opportunities

= Investments must enhance long-term cashflow generation potential

=  Noreco will consider opportunities where value accretive and supportive of the capital structure
=  Profile of combination will also need to demonstrate support for enhanced, long-term returns

NORECO 1) Based on cash and undrawn available RBL capacity
2) Illustrative Free Cashflow = Net Cashflow from Operating Activities minus Net Cashflow used in Investment Activities

Illustratively prepared using the Forward Curve as of 15 September 2021 and management estimates based on operator data
Forward Curve for Brent oil and TTF gas as of 15 September 2021. TTF refers to the Title Transfer Facility, a virtual trading point for natural gas in the Netherlands
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Fully-Funded Growth and Deleveraging from 2023

Material Reserves &
Resources Base

Substantial
Production

Near-Term Growth
Through Tyra

Spectrum of Growth
Opportunities

Pre-Tyra Cash Flow
Secured by Hedging

Strong Financial Position

2P reserves of 201 mmboe

2C resources of approximately 200 mmboe for progression with additional projects

Base production providing significant operational cashflow

Low decline rates; opportunity to offset with investment (e.g. ongoing workovers)

Noreco expected to produce c. 50,000 boe/d following Tyra restart

Significant 2021 milestones underpinning project certainty

Low-risk organic growth identified in high value, low capex projects within the DUC

Advantageous tax balances support potential inorganic value-adding growth

Oil of 13.1mmbbl and gas of 1.5mm MWh hedged from Q3 2021 to Q2 2024
Oil hedge prices of USD 52 to 62/bbl and average gas prices of c. EUR 25/MWh

Diversified funding sources with no near-term debt maturities or capital repayments

Post-Tyra, expected cashflow over USD 1.6 billion cumulative from 2023 to 2027

NORECO 1) Free Cashflow = Net Cashflow from Operating Activities minus Net Cashflow used in Investment Activities using management estimates based on operator data. 13
Forward Curve for Brent oil and TTF gas as of 15 September 2021. TTF refers to the Title Transfer Facility, a virtual trading point for natural gas in the Netherlands



Contact: ir@noreco.com

2 NORECO
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