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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 17 OCTOBER 2018.
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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Highlights for the Quarter

= Completed the acquisition of Shell Olie- og
Gasudvinding Danmark B.V. (“SOGU”) and
became a partner in the Danish Underground
Consortium (“DUC”) on 31 July 2019

* Net production of 41.6 mboepd in the quarter?,
following ramp down of Tyra.

= Cash flow from operations of USD 115 million in the
guarter from August and September

= Raised gross proceeds of ~USD 550 million in a
private placement, convertible bond issue and a
subsequent offering which were oversubscribed by
101%

= Settled and repaid in full the outstanding NOR10
bond at 101.5% of par value

Average
Production!

416 § 122

USD million

EBITDA?

mboepd

Operating
Cash Flow

115

USD million

% NORECO 1) Production figure reflects the contribution from the acquired DUC assets from 1 August 2019. Figure does not take into account the volume guarantee.

2) Adjusted EBITDA, please see Q3 report



Operational Review
Atle Sonesen, COO




The Danish Underground Consortium (“DUC”)
Four production hubs and 11 producing fields

= JV between Total, Noreco and Nordsgfonden. It produced 85%
of liquids and 94% of gas on the Danish Continental Shelf
(“DCS”)in 2018

= Owns essential infrastructure on the DCS, including key
production hubs and pipelines

» Tyra hub redeveloped 2019-2022, unlocks gross potential in
excess of 200 mmboe

» Tyra is the centre of Denmark’s national energy-, and specifically
gas, infrastructure

* New Tyra infrastructure: a catalyst for the future development of
additional discoveries on the Danish Continental Shelf

= All fields operated by Total, the largest producer on the DCS
following the acquisitions of 31.2% from Maersk (Aug-17) and

- -
12.0% from Chevron (Sept-18) OTOTAL Operator ------ '\ :
1

I

1
‘\‘ \ L agnadil
S maﬁﬁ-wo_(amd\mnm [ —— T.v.
36.8% é NORECO TR
N . I |
; NS T -
PR nordsefonden m:wi:wx_l )_ _er

é NORECO 1) Senergy (Lloyd’s Register per 31 December 2018) .



Consistent Production Performance in line with Plan

Production (net)? = Net production of 41.6 mboepd?! according to plan

45 = Successful ramp-down of production and shutdown of Tyra and

satellites, in accordance with plan, in September

= Successful completion of the HBB-05 production well — first DUC well

with Fishbone technology

%0 = Overall Operating Efficiency at 85% - affected by planned inspection

and maintenance work

mboepd

41.6 = Successfully switched gas export route to Holland

15

68% Liquids = Liquids
32% Gas = Gas

<0,1

Q12019 Q2 2019 Q3 2019

<0,1
. W

mDan hub ®Tyrahub m®Halfdan hub ®Gorm hub

% NORECO 1) Production figure reflects the contribution from the acquired DUC assets from 1 August 2019. Figure does not take into account the volume guarantee. 7



Significant Base of Untapped in Place Volumes
Hydrocarbons Initially in Place! (HCIIP)

10.9 ~4

bn boe

HCIIP in Sole Historic Remaining Noreco’s share
Concession area production and HCIIP over =36.8%
current remaining and above 2P
2P

é NORECO 1) Company estimate



From Resources to Reserves

Noreco’s share of
remaining HCIIP
above 2P

~4

bn boe

Resources
lacking
technology

Improved oil Discoveries Discoveries
recovery with plan without plan

195 130+ ~70

million boe million boe million boe

Non-
movable
resources

Movable
resources

Y
Non-commercial

é NORECO Company estimates 1) Senergy (Lloyd’s Register per 31 December 2018)



Implementation of Low Capex — High Value Projects

Figures net to Norecol Project A — Oil Development Project B — Oil Development Project C — Gas Development

Production
Profile
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= HCIIP: 50 mmboe

= RF:29%

= Base case reserves 14.5 mmboe
= High case reserves 27 mmboe

12 uUSD/boe

2021: FID
2023: First oil

= New 12 slot Well Head Platform

= Water injection and Gas Lift

» Un-manned, 4-leg jacket

» Processing at nearby existing hub

= Use known and proven well
design and completion technology

HCIIP: 49 mmboe

RF: 20%

Base case reserves 10 mmboe
High case reserves 12 mmboe

12 uUsD/boe

2021: FID
2023: First oil

New 6 slot Well Head Platform
Un-manned, 4-leg jacket
Processing at nearby existing hub
Fully automated controlled from
existing hub

HCIIP 88 mmboe

RF 21%

Base case reserves 18.5 mmboe
High case reserves 26 mmboe

9 uUSD/boe

2022: FID
2024: First oil

New Well Head Platform

Processing at nearby existing gas hub
Upside in oil reservoir

12-16 slots

é NORECQO V) rcstimates
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Tyra Hub Redevelopment Will be a Catalyst to Extend
Production on the DCS

= Production from the Tyra hub has been
temporarily shut (Sept-19) and planned on
stream again mid 2022

= Offshore modification and construction work is | )
Ongoing ' " — . 5??';va?év.~.vgv.-.'—..—2~.w

» New wellhead and riser modules and new
process modules are being fabricated in
Indonesia

= New accommodation unit is being fabricated in
Italy, and jacket platforms in Spain

» The project is progressing as planned, within
budget and on schedule

2 NORECO



Financial Review
Euan Shirlaw, CFO




Summary of Q3 2019 Results

First quarter reflecting impact of the acquisition, which closed on 31 July 2019

Hydrocarbon Realized Unit Contribution from Cashflow from
Production Liquids Price Opex? Liquids Protection Operations
41.6 mboepd USD 74.8/boe USD 20.9/boe USD 38 million USD 115 million
Hydrocarbon Reported Adjusted Cash and Cash
Revenue! EBITDA EBITDA3 Equivalents

USD 160 million USD 68 million USD 135 million

Strong contribution from two months’ ownership of a 36.8% interest in the DUC

Adjusted EBITDA of USD 122 million including the contribution from the liquids protection agreement

Operational cashflow of USD 115 million supporting Noreco’s financial position with cash of USD 135
million at end Q3

NORECO 1) Excludes contribution from liquids protection agreement, which is recognized as a purchase price adjustment 13
2) Production expense in the period adjusted to exclude impact of over-lift and crude oil inventory movements; recent development reflects Tyra shut-down in Sept-19

3) Adjusted to include contribution from claims under the volume guarantee in the period and exclude exceptional costs (e.g. transaction, share-based payments)



Oil & Gas Production & Sales Q3 2019

(mboepd) (mboepd) (USD/boe) (USD million)

46,3 74,8 160
Reflects Average
overlift in the market price
period of for Dated .
4.7mboepd Brent of USD
60.6/boe in
August and
September
0,1 0,1 n/a 0
Q2 2019 Q3 2019 Q2 2019 Q3 2019 Q2 2019 Q3 2019 Q2 2019 Q3 2019

% NORECO 1) Production figures reflect the contribution from the acquired DUC assets from 1 August 2019. Figures do not take into account the volume guarantee. 14



Overview of Hedging Arrangements Q3 2019

Result in Q3 2019 Forward Hedging Portfolio
(USD/boe) (USD/boe)
Average Hedged Price
72,3 B (Uspiboe)
67.5 Liquid Volumes Hedged
’ (mmboe)

S
| l ! !
| l l

Market Price Realized Price Q4 2019 2020 2021 2022

»= Liquids Protection Agreement
— Noreco benefited from the liquids protection agreement with Shell during Q3 2019
— The Company recognized a contribution of USD 38 million during the period from this agreement

— Noreco expects to continue to benefit from this agreement in future periods to the end of the protection period in December 2020

2 NORECO 15



Financial Statements Q3 2019

RbClctioye I Adjusted EBITDA: Q3 2019 (USD million)
Production (mboepd) 41.6 0.0
Production Expense (USD/boe)? 20.9 n/a
Revenue 160 1
Production Expense (68) 0)
EBTDA 68 N
_ AdEBITDA 122 na |
EBIT (240) (1)
Net Result for the Period 179 (4)
Operating Cashflow 115 2)
Cashflow from Investing (1,116) -
Cashflow from Financing 1,135 0)
Net Change in Cash 134 (2)
Cash & Cash Equivalents 135 1
BankDebt 46 na_
i__l}lga_t_lp_t(_a_rt_a_s:[ﬁ(_eg_ri_rlg_[_)g_b_ti Covenant* 638 nfa Reported Volume  Transaction Share-Based Adjusted
Net Interest Bearing Debt: Accounting 796 57 EBITDA Guarantee Cost Payments EBITDA
é NOREC O i pero seied 0 evcte it of ver e an e of oy movemente 0

3) Excludes outstanding convertible bond (mandatory conversion to equity) and represents the metric upon which Noreco’s RBL covenants will be tested



Capital Structure Overview 30 Sept. 2019
Net Debt Overview: 30 Sep 2019 (USD million)

0 Reserve Based Lending Facility

"""""""""""" — Drawings of USD 746 million at end
Sept-19

158

— Amendment agreed post period end to
increase potential borrowing capacity

| 638 | |
| | e NOR13 Convertible Bond
— Subordinated bond with mandatory
conversion to equity after five years
| — PIK interest of 8%; Noreco may elect to
! pay cash interest alternative of 6%
— Excluded from RBL covenant metric
© other Non-Current Liabilities
@ e e — Includes deferred consideration of USD 25
| | million
() : ) e ~ ) = )
i) = 5 = m @ o g | = - 8 S e Net Interest Bearing Debt: Covenant
= Z0E — o mE | T Qc _
g é 5 5o g = % 9 é 22 | — Convertible bond excluded from the RBL
S g SR = 28 5 z5 net debt to EBITDAX covenant given
© NS © = mandatory conversion to equity and PIK

"""""""""""" interest

2 NORECO 17



Proposed Bond Issue

Noreco announced on 28" November 2019 a potential unsecured senior bond issue

The company intends to raise up to USD 175 million through a bond with a 6.5 year maturity

— This follows a period of market sounding that supports our view on successful execution

Issue will be used to further strengthen the company’s financial position through the Tyra redevelopment phase

Use of proceeds will be General Corporate Purposes, to:
— Provide the flexibility to invest in low-risk, value additive DUC development opportunities

— Support the execution of longer-term business development opportunities

Investor meetings to commence Friday 29" November following prior confidential market sounding

ABG Sundal Collier, Arctic Securities and SEB are acting as Joint Lead Managers and Bookrunners

= Current positive bond market conditions provide an opportunity to further strengthen Noreco’s financial

position at attractive terms and further diversity the company’s sources of capital

2 NORECO 18



Outlook and Q&A
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