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Disclaimer

The Materials speak only as of their date, and the views expressed are subject to change based on a number of factors, including, without limitation, macroeconomic and market conditions, investor attitude and demand, the business prospects of the 
Group and other issues. The Materials and the conclusions contained herein are necessarily based on economic, market and other conditions as in effect on, and the information available to the Company as of, their date. The Materials comprise a 
general summary of certain matters in connection with the Group. The Materials do not purport to contain all information required to evaluate the Company, the Group and/or their respective financial position. The Materials should among other be 
reviewed together with the Company’s previously issued periodic financial reports and other public disclosures by the Company. The Materials contain certain financial information, including financial figures for and as of 31 December 2023 that is 
preliminary and unaudited, and that has been rounded according to established commercial standards. Further, certain financial data included in the Materials consists of financial measures which may not be defined under IFRS or Norwegian 
GAAP. These financial measures may not be comparable to similarly titled measures presented by other companies, nor should they be construed as an alternative to other financial measures determined in accordance with IFRS or Norwegian 
GAAP.

The Company urges each reader and recipient of the Materials to seek its own independent advice in relation to any financial, legal, tax, accounting or other specialist advice. No such advice is given by the Materials and nothing herein shall be taken 
as constituting the giving of investment advice and the Materials are not intended to provide, and must not be taken as, the exclusive basis of any investment decision or other valuation and should not be considered as a recommendation by the 
Company (or any of its affiliates) that any reader enters into any transaction. Any investment or other transaction decision should be taken solely by the relevant recipient, after having ensure that it fully understands such investment or transaction 
and has made an independent assessment of the appropriateness thereof in the light of its own objectives and circumstances, including applicable risks.

The Materials may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may be identified by words such as “plans”, “targets”, “aims”, “believes”, “expects”, “ambitions”, “projects”, 
“anticipates”, “intends”, “estimates”, “will”, “may”, “continues”, “should” and similar expressions. Any statement, estimate or projections included in the Materials (or upon which any of the conclusion contained herein are based) with respect to 
anticipated future performance (including, without limitation, any statement, estimate or projection with respect to the condition (financial or otherwise), prospects, business strategy, plans or objectives of the Group and/or any of its affiliates) reflect, 
at the time made, the Company’s beliefs, intentions and current targets/aims and may prove not to be correct. Although the Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to 
significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. The Company does not intend or assume any obligation to update these forward-
looking statements.

To the extent available, industry, market and competitive position data contained in the Materials come from official or third-party sources. Third-party industry publications, studies and surveys generally state that the data contained therein have 
been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable 
source, none of the Company, its affiliates or any of its or their respective representatives has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the Materials may 
come from the Company’s own internal research and estimates based on the knowledge and experience of the Company in the markets in which it has knowledge and experience. While the Company believes that such research and estimates are 
reasonable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change and correction without notice. Accordingly, reliance should not be 
placed on any of the industry, market or competitive position data contained in the Materials.

The Materials are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be 
contrary to law or regulation of such jurisdiction or which would require any registration or licensing within such jurisdiction. Any failure to comply with these restrictions may constitute a violation of the laws of any such jurisdiction. The Company’s 
securities have not been registered and the Company does not intend to register any securities referred to herein under the U.S. Securities Act of 1933 (as amended) or the laws of any state of the United States. This document is also not for 
publication, release or distribution in any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into whose possession this 
document comes should inform themselves about and observe any such restrictions.



Clear strategy 
for growth and 
value creationResilient 

returns

Reliable and secure supplier of energy to Europe

Pure play oil and gas company on the NCS

Safe and responsible
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A stronger pure-play E&P

4 1. Net present value, post-tax

~200 
licenses
68 operated

4 hub 
areas

47 fields
7 operated

Stavanger

Oslo

Florø

Hammerfest

Barents Sea

Norwegian Sea

North Sea

Balder Area

Neptune a perfect fit

Adds scale, diversification and longevity

Cash-generative portfolio from day one

Strengthening future dividend capacity

Additional synergies identified post announcement 

Increased identified synergy potential

USD ~500 million1

3rd largest 
NCS producer 

Vår Energi licenses

(up from USD >300 million)
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Sustaining production Unlocking future valueDelivering growth

~400 kboepd

by end-2025

350-400 kboepd

towards 2030

~60 wells next four 
years

10 projects 

in execution

>20 early phase

projects

Accelerated
exploration

Image: Jotun FPSO at Worley Rosenberg yard in Stavanger, Norway Image: Duva tieback to Gjøa Image: Transocean Enabler 
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10 projects developing  >400 mmboe1

6

Projects in execution

1. Net
2. Assumptions stated in the appendix

Delivering growth

USD ~35 per boe

Breakeven

~2 years

Pay-back2

>25% 
IRR across portfolio2

>50% complete

7 of 10 projects

Vår Energi
licenses

Barents Sea
Johan Castberg
Snøhvit Future

Norwegian Sea
Smørbukk North
Kristin South
Halten East
Ormen Lange Ph.3
Åsgard LPP3
Verdande

Balder Area
Balder X

North Sea
Eldfisk North
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>20 projects targeting ~400 mmboe1

7

Flexible and robust early 
phase projects

1. Net
2. Assumptions stated in the appendix

Sustaining production

Internal rate of return2

>25%
Breakeven

~35
USD/boe

Close to existing 
infrastructure across NCS

Short time 
to market

Vår Energi
licenses

Barents Sea
Goliat gas
Countach
Johan Castberg cluster 1 & 2

Norwegian Sea
Calypso
Njord North
Åsgard projects
Heidrun
Tyrihans NorthNorth Sea

Ofelia
Gjøa North
Dugong
Garantiana
Beta
Fram South
Grosbeak
Afrodite

Balder Area
Balder Phase VI
Grane gas export
King Phase 1
Balder future phases



Balder 
area

Barents 
Sea

North 
Sea

Estimated production start-up, early phase projects1

Low-risk 
tie-back portfolio

Simplification and 
standardisation

Disciplined, robust 
and countercyclical

Leveraging strategic 
partnerships

1. Excluding electrification projects

Norwegian 
Sea

Hub areas

Low-risk 
tie-back portfolio

Simplification and 
standardisation

Disciplined, robust 
and countercyclical

Leveraging strategic 
partnerships

2026 2030

Grane gas export and electrificationBalder Phase VI

King Phase 1

Goliat Gas

Johan Castberg Cluster 1

GarantianaOfelia

Gjøa North

Sleipner LPP
Fram South

Heidrun Extension

Tyrihans North
Åsgard A ULP

Njord North

Balder future phases

Countach

Johan Castberg Cluster 2

Afrodite

Beta
Dugong

Calypso

Grosbeak

>20 early phase project being matured
Sustaining production
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Modification Projects portfolio
• Life extension on Balder 

completed through two High 
Activity Periods with flotel (2021 
and 2023)

• More than 250 small and 
medium modifications in 
portfolio

• More than 200 vessel days in 
2023 executing a combination 
of IMR and project scope

• Continued support to Ringhorne 
Drilling program - planning 
ongoing for a Drill break at 
during 2024 -



Secured capacity across the value chain

Improved safety StandardisationShort time-to-market Cost-efficient solutions Lower emissions

Subsea Drilling Topside



Utilising new infrastructure

11 1. Net

King & Prince

Ringhorne 
platform

Jotun FPSO

Balder FPU
Grane

Discoveries

Infill opportunities and prospects

Fields

Licenses

Early phase projects targeting >100 mmboe1

>70 infill drilling 

targets identified 

~10 exploration 

targets next 4 years
Svalin

Breidablikk

Iving

Ringhorne East

Ringhorne

King / Prince

Balder Phase VI Balder electrification

Grane infill King development

Grane gas export and electrification Balder future phases

Balder area
Ringhorne North

King 
Development

Balder 
Phase VI 

Future phases
Electrification

Grane 
Infill

Gas export
Electrification

Balder X 
Start up Q4 24 

Early phase project

Project in execution
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1. 90% working interest
2. Subsea Production Systems (SPS) and Subsea Umbilicals, Risers & Flowlines (SURF)

Jotun FPSO >90% completeSPS/SURF2 >85% complete Drilling >75% complete

Targeted start-up 
Q4 2024

High construction activity at yardMajority of subsea equipment installed 10 of 14 production wells completed

~5 USD/bbl
production cost 

~150 mmboe
2P reserves¹, gross

~80 kboepd
at peak production¹, gross

Production for decades
in the Balder area

Balder X nearing first oil

Extending lifetime 
to 2045+



Significant upside potential 
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First oil 
Q4 2024

Hammerfest

Gas pipeline

Snøhvit

Melkøya

Johan Castberg

Licenses

Fields

Discoveries

1. Net

Johan Castberg first oil Q4 2024 - key area enabler

Goliat gas targeted start-up in 2026

Prospects

Barents Sea

Early phase projects targeting >100 mmboe1

Goliat Gas Export Johan Castberg Cluster 1

Countach Johan Castberg Cluster 2

Snøhvit future 
compression

Cluster 2

Cluster 1

Lupa

ElgolZagato
Goliat North

Johan Castberg Area

Countach

Electrification

Goliat Area

Goliat

Project in execution

Early phase project

Goliat Gas 
Export

Snøhvit Future - electrified by 2030



Balder FPU lifetime extension – a historic moment!

• High Activity Periods on Balder 
in 2021 and 2023 (HAP21 and 
HAP23)

• Footbridge connection between 
two floaters (of which one is 
connceted to a turret moored 
FPSO) - first time on the NCS

• The solution provided maximum 
utilization of POB capacity – 120 
people on board at any time

• Comprehensive upgrade 
programme completed in four 
months

• High uptime for bridge 
connection during the periods

• Zero injuries




