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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
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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 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



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

2 NORECO

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
Diversified, Balanced portfolio with a 36.8% WI in the TotalEnergies Operated DUC

Key Highlights Portfolio of Four Hubs in the Danish North Sea

36.8% WI in the Danish Underground Consortium (“DUC”)

— 15 fields, four export pipelines and significant infrastructure

TYRA TotalEnergies 43.2%, op.

— Production history of c. 50 years 2 NORECO 36.8%

Nordsgfonden 20.0%

Substantial Reserves and Resources Base GORM s¥%  HALFDAN
— Net 2P Reserves: 200 mmboe® T

— Additional Resource Potential: ~245 mmboe®
DAN

Meaningful and Growing Net Production

— 2022 YTD (Q1-Q3): 26.7mboe/d (c. 22% gas)

— Winter 23/24 onwards: c. 50mboe/d (c. 45% gas)
— Tyra Il redevelopment onstream

Attractive Future Growth Potential

— Further reservoir and well optimisation activities

— Short-cycle infill opportunities identified 10% B, 7yra: 86.1mmboe DUC is the owner of the Danish North
.-l Halfdan: 58.2mmboe Sea’s key infrastructure points

— Gas-weighted developments being progressed 200

mmbge 0@gi34/mmboe Oil and gas production is transported
— Evaluation of potential for CCS in the DUC o SRIIL20.5pmboe onshore via the Gorm and Tyra hubs




... With A Strategically Important Asset Base 2 NORECO

DUC a key contributor to EU Energy Security with direct export routes to Continental Europe

Key Observations Connected to the European Gas Network

(17 Liquids pipeline to Fredericia

= Recent structural change in the EU energy

. Gas pipeline to Nybro
supply markets, particularly for gas

©

TYRA

©) Gas pipeline to Den Helder

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

JAS Gas cross-border points

GORM

= Renewed and invigorated focus on Energy & /\

Security, for both Denmark and the EU

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

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

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

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




Continued Progress During 2022 2 NORECO

Noreco is delivering and remains well positioned to continue doing so

We Are Delivering
Operationally

We Are Delivering
Tyra

We Are Delivering
Our Potential

Maximise Production: 25.1mboe/d in Q3, above guidance of 24-25mboe/d

Significant Free Cashflow: $131mm in Q3®, compared to $95mm in Q2

Meaningful Liquidity: $473mm at end Q3, including cash of $273mm

Offshore infrastructure in place, all major lifts and installations complete
Completion will unlock material production and cashflow potential

Noreco remains Fully-Funded to First Gas in Winter 2023/24

Continued Contribution to Energy Security and the Energy Transition
Monetise Remaining Economic Resources in the DUC

Disciplined Capital Allocation that prioritises shareholder returns




Delivering Operationally 9 NORECO
Today’s strong performance creates significant value from existing operations

Net Production: No Decline Y-0-Y mboe/d EBITDA Generation: Substantial Increase uso miion
. Strong overall portfolio performance . Favourable pricing combined with strong operations
. Successful Halfdan restimulation campaign . Supported by increasing gas weighting
26,7 26,7 471

2021 YTD 2022 YTD 2021 FY 2022 YTD



Delivering Tyra 2 NORECO
Step change in production and cashflow generation post Winter 2023/24 restart

A More Than Doubling of Production... - ... With Lower Opex and Emissions

$/boe . KgCO2/boe

c. 50mboe/d 23 30

26,7 ; ~30%
I — —
2022 YTD 2023+ 2022 YTD 2023+ i 2022 YTD 2023+
Volumetric Equivalency® Lifting Cost i Emissions Intensity
8

1)  Volumetric equivalency based on 5.2 mmcf per mboe



Delivering Our Potential
Framework will prioritise capital returns and allow measured organic investment

2 NORECO

... With Measured, Long-Term Organic Growth

Robust Capital Allocation Framework...

Capital Returns
Prioritised

De-leveraging

Disciplined
Capital

Allocation

Organic
Growth

Energy Transition

Well /
Reservoir
Management
and
Optimisation

Identified Infill
Wells (2C)

Medium-Term
Development
Projects (2C)

Further DUC
Potential (2C)

Potential to have material impact with
limited expenditure required (e.g. HCA
restimulation activity in Q3-22)

Further opportunities being matured

Four projects / seven wells to be
sanctioned in 2022 and 2023

Gas-weighted, short-cycle investments

Strong economics and potential to
mitigate post-Tyra decline

Continue to be progressed

Portfolio being continually reviewed in
light of commodity price environment

~90mmboe(?

~20mmboe

~45mmboe

~90mmboe

Total:

~245mmboe
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Operations: Strong Performance and Positive Outlook % noreco

Q3 Production Exceeds Guidance & Increase of Q4 Guidance & Full Year Guidance

2022: Strong YTD Performance and Positive Outlook

@ Continued Excellent Operational Performance: @& Clear Focus to Maintain Strong Performance:

— HCA restimulation delivered c. 2 mboepd more — Infill well opportunities identified and progressing

as production, increasing gas weighting to 26% _ : :
gasp 99 gnting ° — Continued restimulation / scale squeeze activities

— Positive impact from Gorm scale squeeze : L :
— Two year extension to contract with jack-up rig

— Minimised NOGAT pipeline maintenance impact

Robust Quarterly Production.. — .. Leading to Increased Guidance —

1
1

Q4 ' feb.22 mai.22 aug.22
1

Time of Revised Guidance



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

45 (mmcf/d, net) DUC gas export net to Noreco
» Significant increase in gas production was c. 10mmcf/d (c. 2mboe/d)

. . . higher in July and August 2022
since Jul-22 follow HCA Restimulation

Actual Net Gas Export

- -

. N
= Six HCA wells were restimulated and one 40 Noreco Forecast: Q2 2022 7 .
HCA well was reinstated during mid-2022 / \

— Production rates of wells that had been - " \
restimulated increased by c. 3x |

— Impact of activity expected to last for c. —_— — !
30 months, however rate will decline 30 \ /

» |ncreased production represents volume ’

gains rather than reserves acceleration - S~} -"

= Activities in the last 12 months
demonstrates significant remaining
potential of existing base production 20

— Gorm Scale Squeeze (late 2021)
— HCA Restimulation (mid 2022) 15
= Similar activities currently being

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

12



Strong Base for Continued Delivery into 2023+

2 NORECO

Seven Infill Well Opportunities Identified by the Operator, with FIDs in 2022/23, drilling
rig secured until March 2025

T

Sanctioned

Ongoing Activity

(Interventions, workovers, stimulation, o
integrity and reinstatement)

WROM

(Well Reservoir Optimisation and @ >
Management, Maersk Reacher)

> n/a n/a

~19 <$10/boe

Project A 2 wells FID O——O e uetion

Project B 1 well FID G O Praguetion
Project C 2 wells FID O‘—O Prosuetion
Project D 2 wells FID G

First
Production

N
Seven near-term
infill wells

-

Estimated net volumes of c.
21mmboe

13







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 mmbogl] 2021 2023+ c. 50mboe/d
Production Significant production from Winter 2023/24 +60 23%
mboe/d(? Gas

Gas- N I ~45%
Weighting Materially increases gas-weighting Gast)

~ 1)
Emissions Meaningful lowering of emissions intensity 30%

Lower®
Operating S .

. . Modern facilities drive better performance

Efficiency
Field Life Extends operational lifetime potential c. 20+

Years(®
Resource - L
Potential Enables additional volumes and tie-ins +
Operating Material reduction in net opex <$13
Cost /boel®)

2021 2023+
1) Gross DUC 3) Noreco commodity mix post Tyra 5) Constrained by 2042 concession expiry 15

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



Tyra: Offshore Installation Completed in Oct 2022

Installation of process module delivered ahead of schedule

TEG Sail-Away: 1 Sep 2022

2 NORECO

TEG Arrival: 3 Oct 2022

Port of
ESb‘e'rgArrivaI 3. Oct 2022

\
L Departure 1. Sept 2022
Port of

Batam




Outlook for Offshore HUC 2 NORECO

Remaining work scope to first gas of ~800,000 productive manhours, requiring maximum
manpower of ~460 (during Feb-Aug 2023) with more than 500 available beds offshore®

TEG Carry-Over HUC Status

= Strong McDermott performance prior to TEG sail-away = TEH accommodation module now in use (80 beds)
» Result is lower than expected carry-over for TEG » TW-WHRP started and work progressing well
= Reduction of ¢c. 200k carry-over hours (including contingency) = TE-WHRP HUC continuing and c. 50% complete

Estimated TEG Carry-Over (‘000) Offshore Man Hours: Operator Aug-22 Estimate (‘000)

(Includes Productive time,
~580 Non-Productive Time,
and Waste)

~400 ~2 500

~390

~33%
Reduction

Time and Waste

TEPDK estimate of offshore

Productive Non-Productive

g | hours includes productive,
First Gas Critical: [~ | non-productive and waste
~ 1
& 165k .hour S 500 ! Industry standard would
(incl. Contingency) ! be to report remaining
1 productive hours only
1
1
|
1
aug.22 okt.22 Liquidated Remaining: ! Remaining: Total
Pre-TEG Pre-First Gas | Post-First Gas HUC
1
1

__________________

17



Tyra: Schedule and Cost to First Gas 2 NORECO

Remaining net capex of ~$235mm to reach first gas in Dec-23 on a P50 Basis

Remaining P50 Capex (Net): ~$325mm First Gas Range: Winter 2023/24

(USD million)
R ——
90 | |
I |
S -1
I |
Oct-23 [ Dec-23 : Mar-24
|
I |
I |
I |
| 1 | :
| 1 | I
| 1 | :
| 1 | I
| 1 | I
| 1 | I
| 1 | :
| 1 | I
| 1 | I
| 1 | I
| 1 | :
| 1 | I
| 1 | I
| 1 | I
! 1
! |
! |
! |
Remaining Q3 2022 I Remaining | Post Total
(Pre-First Gas): Expenditure ! (Pre-First Gas): 1  First Gas
End-Jun 22 : End-Sep 22 :

18



Tyra Il: Hook-Up & Commissioning Milestones
Offshore Installation Campaign and TEH Habitation completed ahead of revised schedule

2 NORECO

Aug-22
TEH Living
Quarter in

Regular Use

Oct-22

Offshore
Installation
Complete

TW-WHRP
stand alone
operations

TEH fire /
water
connected
to TEG

TEG Leak
Testing
Complete

Gas in
from
Dan

Tyra South
Easton
stream

Gas lift
Operational

Summer 2024

Plateau
Production
Reached

Completed
Milestones

Upcoming
Milestones
Q4-22 TEG TEG sea . ) Dec-23 Second gas
G ermanent water TS 6 e First G Harald on Viattisat export train
TEG safe access P crane in lift generator running Irst Gas stream and Roar P in
and temporary _ on diesel Exported on stream .
power operation pump to Nybro operation
! P50 First !
! Gas Date !

_____

19






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 )

21



Portfolio Supports Long-Term Energy Security 2 NORECO

Low-Cost Volumes to Support a Sustainable, Long-Term Cashflow Profile

Development Project and Key Highlights Development Concept

= Draft Development Plan submitted

Adda = Seven wells, unmanned 4-leg jacket
= One year maturation pre-FID

Gas-weighted = Potential tie-back to Tyra East (11km)
= Focus on accelerating timing

= Net reserves of c. 11 — 16 mmboe® = Five wells produced via unmanned, 4-leg jacket
Valdemar Bo South = Low unit capex per barrel = No water injection; depletion and compaction drive
Oil-weighted = Development Plan submitted = Connecting to Tyra East via Valdemar and Roar

= Two years from FID to first oil = Limestone reservoir

= Net reserves of ¢. 16 — 26 mmboe(® = Nine wells produced via unmanned, 4-leg jacket
Halfdan North = Low unit capex per barrel = Water injection and gas lift
Oil-weighted = Development Plan submitted = Processing at nearby existing hub

= Two years from FID to first oll = Use of known and proven design and technology

22



Emissions Reductions: A Dedicated & Integrated Approach 9 Noreco

Ongoing focus on incremental emissions reduction to minimise environmental footprint

Highlights Forecast Emissions Intensity Profile

40 €02 Emissions: Scope 1 and 2 (Kg/boe)

= Noreco and the DUC committed to reducing 35

operational emissions by 400-500k ton by 2030 @ == Base RBL Profile
— Supporting Denmark’s target of a 70% CO, 30
reduction by 2030 )5
Actual 24 23 22
= 2022 focus areas: 20 emissions 21
intensity c.
— Improvement of efficiency, < B 16
— Phase-out of chemicals,
10
— Routine-flaring reduction, 2022 2023 2024 2025 2026 2027
— Fuel reductions, and
— Improvement of emissions monitoring Emissions Reduction: Scope 1 & 2 (kg CO.e)
. Timeframe: 2024 2026 2027
= Emissions lowered by c. 30% once Tyra Il onstream
— Further reduction possible by electrification
KPI Target: 24 23 <16
= Noreco’s commitment formalised through its RBL Key Activity: . Lvrat. i Fa;ﬁ'itiest_ Re:ewab'e
oMo . y roaduction econtiguration ower
facility where a set of ESG-linked KPI’s lower the . &

Company’s funding costs

23
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Financial Summary: Q2 2022 2 NORECO

Cash Generative Result Driven by Continuing Strong Performance of Producing Assets

737 471

294 198
265 167
175 179 97 107
Q4-21 Q1-22 Q2-22 Q3-22 2022 YTD Q4-21 Q1-22 Q2-22 Q3-22 2022 YTD
Operational Cashflow USD milion Free Cashflow P —
486 251
215 131
183 B
95
7 ——
65 8 — —
24 =
| (30) |

Q4-21 Q1-22 Q2-22 Q3-22 Q4-21 Q1-22 Q2-22 Q3-22" 2022 YTD

25



Commodity Price Hedges Provide Cashflow Visibility % 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 | s |
-
— 90,000MWh® at EUR 270/MWh 000bbls | 1,200 1,200
Volume 1 :
— 90,000MWh® at EUR 305/MWh mboe/d | 104 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 rice . !
000MWh | 210 375 | 375 210 210 45 45
— 90,000MWh® at EUR 240/MWh Volume I I
mboe/d 1 1.3 24 | 25 1.4 1.3 0.3 0.3
|
— 90,000MWh® at EUR 265/MWh Pricc  EUR/MWh | 59 166 |, 166 161 161 260 260
= Winter 2023/24: 90,000 MWh ] rmmmmmmmmmmm——o———m— oo ;
I 9% of 2022 Production Hedged?:
_ 90,000|V|Wh(1) at EUR 260/MWh : = Qil: ¥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% .
20% oil equivalency basis 40% m Oil Gas
40% 30% 40%
Previous 20%
POlicy 20% 20% 10%
0% 0% 0% - 0%
Year 1 Year 2 Year 3 Year 1 Vear 2 Year 3
26

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



Interest Rate Hedge Provides Stability 2 NORECO

RBL floating interest rate exposure fixed to Jun-24 at c. 40bps

Interest Rate Hedging Fixed Floating Interest Rate Exposure at c. 40bps

4,5%
= Noreco currently has no floating
interest rate exposure SOFR Rate (3 Month Compounded) Spot 3M SOFR Rate(V: 4.0455%
4,0%
= While the Company’s USD 1.1 billion — — — Noreco Fixed SOFR Rate (Per Interest Rate Swap)
RBL facility has a floating interest rate, 3,5%
this was hedged in Jul-21 until mid 2024
— Floating rate based on SOFR® 3,0%
= Noreco fixed the SOFR rate until Jun-24 55,
at 0.4041% in Jul-21 o
— Current spot SOFR rate of ~4.0455% 5 0%
Equates to an interest
= As a result of this interest rate hedge, saving of ¢. $36mm p.a.
Noreco’s interest saving is c. $36mm 1,5% basedR‘E’;T ‘;5'3 Lo billewn
p.a. based on the delta between the AL
spot 3M SOFR and hedge rates 1.0%
05% —~ Y
Noreco Fixed Interest Rate: 0.4041%
0,0%

jan.22 feb.22  mar.22 apr.22 mai.22 jun.22 jul.22 aug.22 sep.22 okt.22

27



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 miion

Stable with No Principal Maturities Pre-Tyra Fully-Funded to Tyra First Gas
165 25 1165 (273) 200 473
175 975 -
— 892
v [
273
USD 100 million
voluntary
repayment in
Q3-22
g
:
5 s
= S, T ™ & T S 5 G S 5 2
o o o o < ° S v © z -
e} [ O o — © o O el = 5
< = 9] 2> ST
P - < 4
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Focused on Delivery % NORECO
Maximising Value and Ensuring Energy Security: Today and Tomorrow

Maximise Production from our operational hubs

We Are Delivering
Operationally

Minimise Costs to support overall profitability

Reduce Emissions through targeted interventions

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

Noreco is Fully-Funded to First Gas in winter 23/24

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

) J Monetise Remaining Economic Resources in the DUC
Our Potential

Disciplined Capital Allocation that prioritises shareholder returns

1) Gross volume potential of the Tyra redevelopment 30
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