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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

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.
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Highlights for the Quarter

25.8 Production within 2021
guidance

Realised oil price .

RBL Increase =

Strong liquidity
position

Arrival of Noble Rig .

Tyra Redevelopment .

First quarter one-off impact rapidly resolved

Pre-Tyra cash flow reliably underpinned through ongoing hedging arrangements

RBL increase to USD 1.1 billion, subsequently completed in May

Available liquidity following completion of the RBL increase of ¢. USD 320 million

Sam Turner rig to support production through workover and maintenance program

Project progressing with significant milestones later this year

é NORECO 1) Adjusted EBITDA, please see Q4 2020 report
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Quarterly Production within Guidance
- Slightly below 1Q plan due to short-term one-off events

= First quarter production of 25.8 mboepd

= Operational efficiency at 77% impacted by HP flare line issue and
gas-lift compression issues which were quickly resolved

= [|nitiated Noble Sam Turner rig program for planned workover and
well maintenance

Photo: Noble Sam Turner at Dan FF platform

Q1 Production mboepd (net)! Q1 0il Export*
2021
Guidance Q1
25.5-27.5 o5 8

E 3rd party . proTrne———,
: NOGAT pipeline : A 2 : HP flare line
3. shut down : ™% shutdown Gorm *

--------------------

--------------------

2021 Q1
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Tyra Redevelopment — Milestones & Outlook

- Further project de-risking during 2021
2021 Milestones:

® H2 Delivery and sail away of accomodation
module (Rosetti Marine, Italy) — followed by
offshore installation

® H2 Delivery and sail away of Tyra East wellhead
and riser platforms (Sembcorp Marine,
Singapore) — followed by offshore installation and
hook-up

2022 Milestones:

®  Completion of remaining yard fabrication for Tyra
West wellhead and riser platforms (Sembcorp
Marine, Singapore) and process module
(McDermott, Indonesia) — followed by offshore
installation and hook-up

2023 Milestone:

®  First gas from redeveloped Tyra

51

CAPEX

Q1 2021 Tyra Cost?

53

ABEX TOTAL

40-50%

2021

Indicative Tyra Cost Phasing?

40-50%

10-20%

2022 2023

é NORECQO " Usp milion, net Noreco

2) Share of expected remaining cost



201 mmboe of 2P Reserves
- Maturing further high value, low capex projects into 2P reserves

Net reserves Noreco (mmboe)?
Noreco 2P Reseves Base

Developed and on production:

= Seven Southern fields: Dan, Kraka, Halfdan,
Halfdan NE, Gorm, Skjold and Rolf

246

Under Development: 2P 3P
= Six Northern fields: Tyra, Valdemar, Roar, 2P barrels undervalued relative to peers
Harald E, Harald W and Lulita EV / 2P, $mm?2

Lundin Energy
Aker BP

Justified for Development:
Harbour Energy

= Halfdan North, HCA gas lift, Valdemar Bo EnQuest
South OKEA

Serica Energy

Noreco NN o

2D NORECO 2w o e

2) Bloomberg, YE 2020 Annual Reports and Reserves Reports, including 2021 trading updates
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Financial Summary: Q1 2020

Strong capital structure and liquidity position; fully funded to deliver Tyra

= Stable and predictable financial outcomes Key Financial Data: Q1 2021
— Underlying operations profitable
) Hydrocarbon Production (mboe/d)
— Supports the successful delivery of Tyra
) . ) , - , (USD per
= Realised oil price of c. USD 56/bbl Realised Liquids Price bbl)
— In line with prior market hedge price guidance (USD
Total Revenue million)
= Hedging to minimise exposure to market volatility
A RTIT Unit Field Opex (USD per
— Maximise visibility over pre-Tyra cashflow boe)
* RBL refinancing completed in May 2021 EBITDA (Reported) m(iU”f’oa)
— Strengthens long-term capital position
. . (USD
Cashflow from Operations (Underlying)® million)
* Total liquidity of USD 319 million@
A . S
— Includes cash and undrawn RBL availability Cashflow from Operations (Reported) n(:if"oa)
— Reflects full payment of 2020 VAT liability, deferred to
- Liquidity (Cash & Undrawn RBL)® (USD
Q1 2021 as a result of Danish COVID-19 measures iquidity (Cash & Undrawn RBL) million)

25.8

55.9

105

30.5

29

30

(122)

319

1) Cashflow from operations, excluding changes in working capital
NORECO 2) Based on balance sheet cash of USD 70 million and undrawn RBL capacity of USD 249 million available following completion of RBL refinancing on 5 May 2021
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RBL Refinancing Completed in May 2021

Increased USD 1.1 billion facility with an extended 2028 maturity now effective
Commentary Key Terms

» Revised USD 1.1 billion RBL facility closed on 5 May 2021
— Replaces existing USD 900 million RBL facility Prior Facility New Facility

= Accordion option of up to USD 400 million
— Supports potential future commercial opportunities

USD 1.1 billion

= Maturity extended by two years to 2028 Facility Size USD 900 million

— Corresponding shift in amortisations, now starting H2 2024 +USD 200 million

= ESG linkage with KPIs that will progressively adjust the margin

! I

! I

' I

! I

! I

' I

: I

|

payable (up to +/- 10bps) through the life of the facility _ I 2028 I
" L . . . Maturity 2026 I I

— Initial margin in line with previous RBL borrowing cost : + 2 years |
|

: I

Borrowing Capacity: Cash Drawings | 2 2024 :
Amortisation I I

(Commencement) H2 2022 I |

249 I + 2 years I

! I

! I

Cash DI’aWing : > USD 1.0 billion 1

|

Capacity n/a I - |

Current Drawings Undrawn Availability Maximum (At Closing) I USD 249 m|”|0h I
(End Q1) (at Close) Cash Drawings 1 Undrawn Capacity I
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Overview of Hedging Arrangements: Q1 2021

Hedging activity focused on maximising cashflow certainty pre-Tyra

» Hedges in place from Q2 2021 until end 2023 covering 13.1mmboe
— Oil: 12.7mmbbl from Q2 2021 to Q4 2023 at an average price of USD 54.5 per bbl

— Gas: 600,000 MWh from Q2 2021 to Q3 2021 at an average price of €17.4 per MWh

— Equates to 1.8bcf (350,000boe) at an average price of USD 6.9 per mcf

Hedge Volumes Average Hedge Price
(mmbbl) (USD/bbl)
3,0 55,5 55,7 55,8 55,6
51,7 52,1
2,4 2,4
1,9
1,7 I
Q22021 H22021 H12022 H22022 H12023 H22023 Q22021 H22021 H12022 H22022 H12023 H22023

2 NORECO
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Capital Structure: Q1 2021

Net Debt Overview: 31 March 2021

(USD million)

175 25 1129 70

1059 178

178

751

NOoR13 @
NOR14 @
Cash

o

Other
Non-Current
Liabilities
Net IBD
(Accounting)
Convertible
Bond

881

Net IBD

0 Reserve Based Lending Facility
— USD 751 million drawn end Mar-20
— New USD 1.1 billion facility closed May-20

© NOR13 Convertible Bond
— Subordinated bond with mandatory
conversion to equity after five years
Q NOR14 Unsecured Bond
— USD 175 million bond due 2026

@ other Non-Current Liabilities

— Deferred consideration of USD 25 million

Q Net Interest-Bearing Debt

— Convertible bond excluded from the RBL
and NOR14 net debt to EBITDAX covenant

é NORECO 1) Figures reflect drawn amount for debt instruments; balance sheet values based on amortised cost
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Noreco: Attractive Value Proposition

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 approx. 200 mmboe for progression with additional projects

Base production providing significant operational cashflow

Low decline rates with opportunities to further offset through investment

Noreco expected to produce circa 50 mboepd following Tyra restart

Significant 20201 milestones underpin 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

Over 14mmbbl of price hedges in place covering 2021 to 2023 volumes

Average hedge price of USD 56 per boe (2021/22) and USD 52 per boe (2023)

Diversified sources of funding

No near-term debt maturities or capital repayments

2 NORECO
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Contact: ir@noreco.com
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