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This presentation (the "Presentation") has been prepared by Concedo AS (the "Company"), solely for information purposes (and must not be relied upon for 
any other purpose) and its content is not prescribed by applicable securities laws in any jurisdiction. The information contained in this Presentation, 
including any oral presentation given in connection with this Presentation, any question-and-answer session during or after such oral presentation and any 
written or oral material discussed or distributed during any oral presentation meeting, is for discussion purposes only and does not purport to contain all of 
the information that may be required to evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis of, 
or be relied on in connection with, any contract or commitment or investment decision whatsoever. This Presentation does not constitute an offering of 
securities or otherwise constitute an invitation to buy, sell or subscribe for securities in the Company or any affiliated company thereof.

This Presentation may not be redistributed, in whole or in part, to any other person. This Presentation is being made only to and is only directed at, persons 
to whom such Presentation may lawfully be communicated. The release, publication or distribution of this Presentation in certain jurisdictions may be 
restricted by law, and therefore persons in such jurisdictions into which this Presentation is released, published or distributed should inform themselves 
about, and observe, such restrictions.

No representation, warranty or undertaking, express or implied, is made by the Company and no reliance should be placed on the fairness, accuracy, 
completeness or correctness of the information or the opinions contained herein. The Company shall have no responsibility or liability whatsoever (for 
negligence or otherwise) for any loss arising from the use by any person or entity of the information set forth in the Presentation. All information set forth in 
the Presentation may change materially and without notice. In making the Presentation public the Company undertakes no obligation to provide additional 
information or to make updates thereto. The information set forth in the Presentation should be considered in the context of the circumstances prevailing at 
the date hereof and has not been and will not be updated to reflect material developments which may occur after such date unless specifically stated in 
such update(s).

This Presentation contains 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”, 
“will”, “should”, “may”, “continue” and similar expressions. The forward-looking statements contained in this Presentation, including opinions and views of 
the Company or cited from third-party sources, are based on various assumptions. The forward-looking statements are solely opinions and forecasts and are 
subject to risks and uncertainties that are difficult or impossible to predict and are beyond the Company's control. Forward-looking statements are not 
guarantees of future performance, and risks, uncertainties and other factors could cause the actual results of operations, financial condition and liquidity of 
the Company or the industry to differ materially from the expectations expressed or implied in this Presentation by such forward-looking statements. You 
are cautioned not to place any undue importance on any forward-looking statement. The Company assumes no obligation, except as required by law, to 
update any forward-looking statements or to conform these forward-looking statements to its actual results.

Disclaimer
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The Attica-Concedo transaction – Facts
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Concedo AS
(Norway)

Attica Exploration AS
(Norway)

Axel 
Lundin

Minority 
shareholders

(Elliott, employees, others)

Attica 
Exploration Sàrl 

(Luxembourg) 

100 %

31 %37 % 32 %

Company structure

• Attica Exploration AS has ~25 shareholders 

Attica strategy

• Attica Exploration AS seeks to establish itself as a fast-
growing E&P company on the Norwegian continental 
shelf

• Attica’s main strategy is to grow organically through 
exploration by participation in about three wells per 
year

• Attica intends to acquire producing assets in order 
take full advantage of the new tax regime

• Attica may develop discoveries into producing assets

• Ongoing operations are expected to be financed with 
a mixture of equity and debt

Board of Directors

• Torstein Sanness (Chairman)

• Axel Lundin

• Jonas Rydell (Elliott representative, representing the 
minority shareholders

• Board of Directors in Concedo AS is the same as in 
Attica Exploration AS

• In June 2023, Attica Exploration AS, launched bid on Concedo AS, with consideration in cash and/or shares

• The transaction was completed in October, and 99.7 % of the Concedo shareholders accepted the offer



Concedo 2007-23 at a glance

Strategy unchanged since start-up

• Keep a technically focused exploration 
organization

• Drill 1‐3 “normal” wells per year close to 
infrastructure   

• Keep status as partner and stay unlisted
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Competence quite stable since start-up

• 10-15 employees, of which 8-13 geologists and 
geophysicists

• Strive to improve technologies that can support 
and de-risk key observations

OK track record, but no Company-makers

• Participated in 22 wells (incl. side-tracks) since 
2008 of which 11 wells proved hydrocarbons

• Commercial discoveries made prior to 2019 
successfully sold in line with business strategy

Always quite small license portfolio

• 10-15 licenses 

• Typically, one or two potential exploration wells 
in the pipeline



Business strategy
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Concedo’s business strategy will be expanded since Attica intends to acquire producing assets in 
order take full advantage of the tax regime and to develop discoveries into producing assets

Concedo sale 
of asset

Time

(Drill / Drop)License
Award

PDO Develop Produce

Discovery

Dry well

Overstated
reserves?

Cost overrun
delays?

Increased
recovery?

Drill

V
a

lu
e

The pure exploration strategy requires

• Tax refunds, exploration loans, equity, commercial discoveries and functioning asset market



Experienced exploration-team
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• Concedo’s 13 employees have in average ~25 years of industry experience

Most senior G&G staff has been employed by Concedo for more than 10 years 



North Sea – Seven licenses of which two discoveries
• PL 815 – Goddo discovery 

• PL 882 – Dugong discovery (Net ~7 mmboe)

License portfolio – 10 licenses as of October

Barents Sea – Three 
licenses of which one 
discovery
• PL 901 – Rødhette discovery 

(Net 2-3 mmboe)

Assume one exploration 
well in Barents Sea in 
2025/26
• PL 1168 – David prospect 

(Net ~38 mmboe)

APA 2021 and APA 2022 awards 
• PL 882 B and PL 1043 B in North Sea

• PL 1168 in Barents Sea

• PL 1176 in North Sea (south of Oseberg) Goliat field

Snorre field

Jotun and                                                                                                                    
Ringhorne

fields

NOAKA field

Grane field

Edvard
Grieg field

Gjøa
field

Relinquished 
in 2022

Martin Linge field 7

Relinquished

Relinquished

PL 1176

Oseberg 
field

Relinquished



PL 882 – Key information

• Northern North Sea, Tampen area, part of blocks 33/6 and 
34/4, water depth 330 m

• License awarded in APA 2016

• Dugong (Brent) and Sjøpølse (Intra Draupne) discoveries 
made summer 2020 in wells 34/4-15S and 34/4-15A 

• Appraisal well 34/4-16S drilled in 2021 and production 
tested

Work programme

• BOK deadline extended to 31.12.23, will apply for 
extension

Other information

• Recoverable resources ~48 mmboe of which ~17% gas         
(NPD YE 2022) 

• Snorre area study carried out by Snorre Unit in 2022

• Snorre Unit feasibility study                                                              
ongoing with Decision Gate 1                                                     
(DG1) planned in Q1 2024

• Operator Neptune targeting                                                         
PDO early 2026 and production                                                            
start-up in 2028/29

PL 882 Dugong – Potential field development

PL 882 – Licensees

Neptune (Operator) 45%

INPEX Idemitsu 20%

Petrolia NOCO 20%

Concedo 15%
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PL 1168 – Key information

• Barents Sea, part of blocks 7121/8, 7121/9, 7122/7 

• Water depth 330 m

• License awarded in APA 2021

PL 1168 David – Promising drilling candidate

PL 1168 – Licensees

Vår Energi (Operator) 50%

Concedo 50%

Work programme

• G&G studies including update 
velocity model to de-risk EM 
anomaly and seismic anomaly

• DoD extended one year to 11.03.24

Other information

• Drilling candidate in 2025/26

• Reservoir depth: ~2050 m

• Mean recoverable volumes:         
~75 mmbbl (Concedo)

• Chance of Success (CoS): ~25%, de-
risked to ~40% after EM evaluation

Goliat field
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Blåmann



• To grow an E&P company, and at the same time create significant shareholder values, is a challenging 
exercise, which requires several internal and external factors

• Internally, you need a motivated and competent team, significant seismic data of high quality, clever 
and early application of new technologies, considerable financial capacity and a long-term view

• Externally, you need access to exploration acreage, both through rounds and farm-in opportunities

• Externally, you also need some asset opportunities containing resources discovered by others

• The exploration focus need to be wide and include, if the right opportunity shows up, wells deeper than 
4000 m, deep‐water exploration and HPHT-wells

• External financing need to be available, both in the exploration phase and the development phase 

• However, you don’t need political, negative surprises with regards to tax and activity restrictions

Concluding remarks
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