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Delivering 
growth and 
value

Torkel Fagnastøl
Project Manager Gjøa & 
Goliat Modifications, 
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Consistent strategy 
for long-term value 
creation

Pure play oil and gas company on the NCS

Reliable and secure supplier of affordable energy to Europe

Safe and responsible

Long-term 
returns
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42 fields
6 operated

4 hub areas

~200 
licences
~1/3rd operated

Vår Energi licences
Office locations

Oslo

Norwegian Sea

Hammerfest

Florø

Stavanger

Barents Sea

North Sea

Balder Area

A leading pure play E&P
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1. All producing assets on the NCS 
2. Based on 2P reserves per end-2025

3rd largest oil and gas producer in Norway

• High quality portfolio

• Diversified asset base

• Balanced commodity mix

Liquid share2

~65% 

Interests in

~50% 
of all fields1
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Production
kboepd, net

213

280

332

2023 2024 2025 2026 guidance2026 
guidance

Transformational 
growth delivered

4 Photo: Jotun FPSO

~100% 390-410
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Higher production for longer
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1. Net
2. Net risked exploration resources and net 2C resources not in plan
3. Possible upside on 2P reserves

4. Includes 2P reserves, improved recovery and 2C contingent resources in early phase projects
5. Estimated number of years that the reserves and resources will last based on 2025 production

Production outlook
kboepd1

                                

400

>400 kboepd

Current 
forecast4

Long-term target

Long life resource base

~17 years
Reserve and resource life5

200

3P reserves3

Exploration + 
additional 2C2



Seizing opportunities in adversity

2015 2025 20352020

NCS events

Global events

Oil price collapse

To thrive in the next decade, we must continue to turn headwinds to tailwinds

What lies ahead?
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Solutions

100%

Way of working

• Safe and responsible

• Productivity

• Efficiency

• Capacity

100%

Macro

Close to 0%

• Operational Excellence

• Subsurface

• Wells

• Project Development

• Commodities

• Global supply chain

• Geopolitical events

• Trade wars

Building a robust company – and resilient industry

X X

Competitiveness

“In bad times as in good times, in good times as in bad times”

Span of 
control
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Vidsyn
Njord Northern area/Noatun
Hyme Bauge LPP4

Heidrun Extension Project
Tyrihans North
Åsgard A ULP5 
Fogelberg
Isbjørn
Lavrans phase 2
Tyrihans Subsea Boosting
Erlend/Ragnfrid

Flexible and high return 
early phase projects
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Illustration: Goliat field

1. Net Vår Energi 2P reserves and 2C contingent resources
2. Internal rate of return
3. Volume weighted average

>25%
IRR2,3

~35 USD/boe
Breakeven3

~30
Early phase projects

~550 mmboe1

to be developed

Vår Energi licences
Potential sanction in 2026

Norwegian Sea

Barents Sea

North Sea

Balder Area

Goliat Ridge
Goliat Gas Export
Johan Castberg Snøfonn/Skavl
Snøhvit subsea compression
Johan Castberg cluster 2

Beta/Dugong
Gjøa subsea projects
Grosbeak
Sleipner LPP4

Garantiana
Rhombi

Balder Next - New wells
Balder future phases
Ringhorne North
Breidablikk 5th template
King Development
Grane Gas Export

4. Low Pressure Production
5. Ultra Low Pressure

Flexible and high return 
early phase projects
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New ways 
of working

New 
technology

Efficiency

Deliver topside and subsea modification projects from study 
phase until execution, including topside part of development 
projects

Portfolio

• High number of small and medium modifications in the 
portfolio

• Execution of Jotun de-bottlenecking project 

• HAP2026 at Jotun – flotel will be used

• Efficient IMR and project scope

Challenges

• Late changes to schedule driven projects

• Not optimal use of resources – efficient day offshore needs joint 
effort

Opportunities

• New ways of working – we should all challenge each other

• Improve planning – do integrated planning early with quality

• Utilize new technology in all we do

Modification Projects | Portfolio
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