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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.
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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
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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.






Tyra: First Gas Due Winter 2023 / 2024 3 NORECO

Project impacted by global supply chain constraints and TEG will leave Batam with offshore
carry-over; however, installation of the final module remains an important milestone

Onshore Fabrication
Phase Complete

TEG load-out this week, with module to sail away from Batam early Sep 2022

Installation in Oct 2022, at which stage all modules will be offshore in the Danish North Sea

TEG Will Sail With
Offshore Carry-Over

Maximising onshore progress has been a focus, but challenged by overhang from COVID-19

First gas critical offshore carry-over activities will be prioritised

Focus on Improving
HUC Productivity

Progress impacted by supply chain constraints and difficult mobilising skilled workers

Phased nature of offshore HUC campaign provides ample opportunity to improve

Updated Forecast
Schedule for Tyra

Schedule updated given TEG carry-over work and revised offshore productivity assumptions
First gas now expected, on a P50 basis, to occur in December 2023

Remaining required investment to first gas of c. $300mm (net to Noreco)®

1)

Noreco forecast based on operator preliminary estimates; subject to approval within the DUC partnership 5




Impact on Tyra Project Schedule 3 NORECO
Schedule impacted by TEG carry-over and revised offshore productivity assumptions

TEG Carry-Over Thousand Man Hours Revised Schedule

B Defined Carry-Over . Revised Forecast Schedule Reflects:
c.

Contingency (“Hidden Carry-Over”) =  Actual TEG Carry-Over (vs. Estimate)

=  Achieved Offshore Productivity (vs. Assumption)

c. 165

First Gas Critical Total Oct-23

Mar-24

HUC Progress %

. Actual Progress 86%
71%

Planned Progress
50%
36%

Actual Planned Actual Planned

TE-WHRP TEH



Noreco: Robust Underlying Business Model 3 NORECO

Fully-funded based on current estimates, with strong ongoing contribution from underlying
business

Net production ST EBITDA generation USD million

" Strong, stable operational performance = Supported by operational performance and favourable pricing
= Full-year guidance for 2022 of 24.5-26.5mboe/d = H1 2022 EBITDA of USD 274 million exceeds FY 2021 total

27,5 274
J

H1 2021 H1 2022 H1 2021 H2 2022






Overview of the Tyra Redevelopment Project 3 NORECO

Onshore fabrication complete and, from Oct-22, all eight modules installed offshore

2019 2020 2021 2022

Sep Jun Aug Apr
Tyra WHRP TE-WHRPs TW-WHRPs &
Shut-in Removal installation TEH installation

Aug Mo & HUC started

Process modules  TE.WHRPs Oct

removal HUC started TEG installation -

&5 & HUC to start : Installed
TEG & TEH 1 % Aug-21
jackets .

installation

Installed
Apr-22

\__
Tyra West WHRPs - ' ia
Installed ; - ; = - '
Apr-22 X :
. TEH < TEG . ; 7 X ~ 2y,
3 L . 2ok,
Mecm,

TEG

To Be Installed




TEG: Imminent Load-Out for Early Sep-22 Sail-Away % noreco

Significant milestone reached when TEG sails, with onshore fabrication phase complete

Preparation Underway for Sail-Away @ GPO Emerald Preparing for Load-Out (Batam)

o Load-out: w/c 1 Aug 2022

o Sail-away: w/c 1 Sep 2022

9 Sailing Time: c. six weeks

9 Installation: Mid Oct 2022 with Hereema Sleipner secured

@ Sailing Route: Batam to Denmark

Port of
Esbjerg

Port of
Batam
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TEG: Current Status 29 NORECO

Fabrication impacted by global supply chain constraints, and pragmatic focus on first gas
critical workstreams has resulted in pre- (c. 30%) and post-first gas linked carry-over work

Current TEG Status TEG Onshore Fabrication Phase Complete

= With challenging onshore progress, TEG to leave yard incomplete

— First-gas critical carry-over: c. 165,000 hours

— Includes contingency (“hidden carry-over”) of c. 30,000 hours

— Total carry-over: c. 580,000 hours

— Includes contingency (“hidden carry-over”) of c. 120,000 hours

= Carry-over primarily due to quality issues and required re-work:

— COVID-19 mandated restrictive working practices

— Also reduced the level of supervision
— Lack of skilled personnel, particularly in leadership roles

— Inability to witness tests before accepting key equipment

= Mitigating actions proved to not be sufficiently effective:
— Additional workers added at yard in Batam
— Strengthening of TotalEnergies’ site team at the yard

— Restructured contract and provision of substantial incentives

Source: Operator data 11



TEG: Expected Carry-Over 2 NORECO

First-gas critical activities to be prioritized, with related carry-over totaling c. 165,000 hours,
while total carry-over related to TEG is expected to require ¢. 580,000 hours to liquidate

Key Areas of Carry-Over Expected Carry-Over Man Hours

= Carry-over activities focused on:

c. 580,000

B Construction

. Commissioning . Defined Carry-Over

C H llH' C - 2
. Punch Clearances ontingency (“Hidden Carry-Over”)
Mechanical Completion

Other

c. 165,000

c. 470,000
hours'?)

First Gas Critical Total
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Offshore HUC: Current Status 2 NoRECO

Phased nature of offshore HUC campaign provides opportunity to improve throughout

Current HUC Status Overview of HUC Progress to Date %

= HUC impacted by global supply chain constraints TE-WHRP |
— Particularly with difficulties in mobilizing skilled workers
. Actual Progress Planned Progress
= Productivity levels currently below expectations 50%
(1)
— This has resulted in progress that is behind plan: 36%
—  TE-WHRP HUC: 36% complete vs. 50% planned -
— TEH HUC: 71% complete vs. 86% planned
) o Actual Planned
= Achieved productivity levels reflect:
— Challenges with availability of manpower o |
— Delta vs initial “optimistic” productivity assumptions
0,
— “Hidden” carry-over with cranes and electrical systems 21% 2
(1)
= TotalEnergies has updated broader project schedule to
reflect achieved productivity levels
— However, focus is on improving
— Phased nature of HUC provides opportunity to do so
P PP y Actual Planned
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Offshore HUC: Outlook 29 NORECO

While offshore work has grown as a result of TEG carry-over and expanded base scope,
TotalEnergies is now able to forecast with greater certainty based on actual experience

EVO' Utlon Of HUC SCOpe Thousand Man Hours

Key Drivers of Change in Offshore HUC Scope

= Original HUC scope defined at FID in 2017

. Base Scope ~2 500
— 600,000 hours estimated based on weight benchmarks
. Carry-Over: 15t Gas Critical

= In 2021, TotalEnergies updated the HUC Base Scope Carry-Over: Post-First Gas ~620

— 1,300,000 hours based on detailed engineering input and
the partial result of a job carding process

Increased scope
: - : tered ithi
— This was captured within the prior Jun-23 start-up f,,ir,exﬁ;:v,; 0'}7 ~1300
— Scope increase did not impact first gas timing f"’“gg;;" op
— However, update did not include A) contingency, or B)
scope of offshore carry-over that is now known
~600

= Following completion of the onshore fabrication phase,
TotalEnergies has updated in 2022 the HUC scope:

— Reflects fully job carded Base Scope and contingencies

— Also includes carry-over work (both identified and hidden) FID Internal Revision Revised Budget
(2017) (2021) (2022)
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Forecast Budget Based on Revised Schedule (P50)(1) 3 noreco

Noreco expects ¢. USD 300 million net capex remaining to achieve Tyra first gas

Key Drivers of Revised Project Cost o, cross Revised Project Cost: P50 DKKbn. Gross
Prior Guidance

1,7 25,7
24,0
3,5 22,0 I L]

Transport / .
* 18,5

Installation / HUC . 2,2

. Phasing of

+ Project Remaining Capex 0,9

Management

Greenfield

Facilities b2

Abex &

- _ 0,0
Contingency VOWD Prior Budget Revised Budget Revised Budget
(Jun-22) (Noreco Guidance) (First Gas) (Total)
+ Other I 0,4
Net to ~$180mm ~$120mm ~$90mm

Noreco:

Revised Guidance 25 7 g\/ﬁ
(Noreco, P50)() ’

Total Remaining to First Gas: ~$300mm
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Underlying Business Continues to Perform Well 3 NORECO
Strong Performance Driven by Active and Targeted Approach

Underlying Business Remains Strong

Outlook Supported by Commodity Price Environment

Growing Organic Production

H1 2022 Production of 27.5mboe/d, c. 4% higher than H1 2021

Focus on Increasing Near-Term Volumes

WROM, infill opportunities, short-cycle development activity

Significant Profitability

EBITDA in Q2 2022 of $167mm

Substantial Cashflow

FCF in Q2 2022 of $156mm (pre-capex) and $95mm (post-capex)

Robust Capital Structure

Liquidity of $342mm at the end of Q2 2022
Fully-funded with material headroom based on current forecasts
Forecast leverage remains within covenant levels
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Clear Focus to Maintain Strong Operations
Prioritizing incremental short-term, gas-weighted production opportunities

Strong Performance and Positive Outlook

Continued excellent operational performance

— Strong performance from all hubs in H1 2022

Increasing activity levels from Q2 2022

— Production remained robust during period

— Despite proactive workovers and well restimulations

— Operating efficiency of 91% in the second quarter

— Fewer planned and unplanned shortfalls

—  Supports future performance in H2 2022+

Progress gas-weighted infill opportunities (seven wells)

— Three FIDs expected in 2022, and one 2023 =>» First
production expected in 2023

— Estimated volume net to Noreco of c. 20mmboe

Pursue additional short-cycle investments

—  Current commodity prices shorten payback period for
projects with c. $10/boe capital costs

2 NORECO

Overview of Near-Term Opportunity Set

Project

Sanctioned

= Ongoing

= WROM

Pre-FID

= ProjectA

= ProjectB

= ProjectC

= ProjectD

2 wells

1 well

2 wells

2 wells

2022 2023 2024 2025

Well interventions to
increase gas
prioritized

. Interventions, workovers, stimulation, integrity, reinstatement I

. Well Reservoir Optimization & Management >

Stimulation in 2022 of
five Halfdan wells

resulted in initial gains
<| of 35mmscf/d

Estimated volumes of
c. 20mmboe

FID First Production

o—O € ~40% gas

@ O € ~80% gas
O € ~50% gas

18



Capital Structure Remains Robust 3 NORECO
Strong liquidity position, supported by meaningful cashflow generation

Cash on balance sheet at the end of Q2 2022 of $242mm

= Total liquidity at the end of Q2 2022 of $342mm (including $100mm undrawn RBL capacity)

Strong Liquidity

Position = Cash Call Security Agreement provides additional $140mm funding for DUC cash calls

—  Structure from 2019, with cash released and replaced with $100mm L/C post Tyra first gas

= Funding position supported by cashflow generation from operations in current environment

= RBL redetermination completed at end Jun-22 with Borrowing Base confirmed > $1bn

Stable Capital

Structure = No cash debt principal repayments pre H2-2024 when RBL amortisations scheduled to start

= Forecast leverage levels expected to remain within NOR14 covenant levels

Noreco Remains Fully-Funded with a Capital Structure that Continues to be Set to Deliver Tyra

19



Robust Financial Outlook: lllustrative Forecasts

2 NORECO

Fully-funded to deliver the Tyra project: DKK 25.7 billion total cost and P50 first gas (Dec-23)

Liquidity (Cash and Undrawn RBL®2) s, miiion

Leverage Ratio (Net Debt / EBITDAX:2)

750 Total Incremental net
capex of ~USD 25
million in P90 case

= Forward Curve (Aug-22)

+/- 20% Forward Curve (Aug-22)

500
3/\/
250
T T T T T T T T T s e e |
——————— :_Minimum Liquidity: USD 75 million r------------ - - - - -
___________________ H L
0 - - usD 25 million - - -

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

Brent Oil Price Assumptions USD per bbl

Q1/24 Q2/24

150
125
\
100 106.4
88.7
75 70.9
50
25

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 Aug 2022. Source: Bloomberg

8
T ot T s T 1
== Maximum Leverage: 7.0x :— ————————————
[P
6 -1 6.0x |-
~sox k-
4
[
————————————— 13.0x
2.09x

2 \_//_\
0

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

TTF Gas Price Assumptions EUR per MWh

250

200

150 158.2
131.8
100 105.4

50

0
Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
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2) Includes undrawn RBL capacity of USD 100 million, which is subject to semi-annual redetermination of borrowing base; excludes USD 140 million held under CCSA






Focus: Securing and Expediting Tyra Il First Gas 3 NORECO
Strong outlook supports both Noreco’s stable capital structure and robust liquidity position

Importance of Tyra Il Clearly Understood

} Economically, strategically, politically

Focus Remains on Expediting First Gas

Active approach to improving performance

Noreco’s Underlying Business Remains Strong

Robust Financial Position

Fully funded with stable capital structure

} Significant profitability and cashflow generation
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Glossary

cow

FID

HUC

RBL

TEG

TEH
TE-WHRP
TW-WHRP
WROM

Carry-Over Work

First Investment Decision

Hook-Up & Commissioning

Reserve Base Lending facility

Process Module

Accommodation Unit

Tyra East wellhead and riser platform
Tyra West wellhead and riser platform

Well Reservoir Optimisation and Management

2 NORECO
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