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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)
ASTO THE ACCURACY OR COMPLETENESS OF THE INFORMATION (WHETHER WRITTEN OR ORAL AND
WHETHERINCLUDED IN THIS INFORMATION MATERIAL OR ELSEWHERE) CONCERNING THE COMPANY OR
OTHERMATTERS 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 WHATSOEVERARISING DIRECTLY ORINDIRECTLY FROM THE USE OF THIS INFORMATION MATERIAL
OR OTHERWISE IN CONNECTION WITH THE MATTERS DESCRIBED HEREIN.

THEDISTRIBUTION OF THIS INFORMATION MATERIAL IN CERTAIN JURISDICTIONS ISRESTRICTED BY LAW. THIS
INFORMATION MATERIAL ISNOT FORDISTRIBUTION OR RELEASE, DIRECTLY ORINDIRECTLY, INORINTO 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 INWHICH IT
OPERATES.FORWARD-LOOKING STATEMENTS CONCERN FUTURE CIRCUMSTANCES AND RESULTS AND OTHER
STATEMENTS THAT ARENOT HISTORICAL FACTS, SOMETIMES IDENTIFIED BY THE WORDS “BELIEVES’,
EXPECTS","PREDICTS","INTENDS","PROJECTS", "PLANS", "ESTIMATES", "AIMS", “FORESEES’", "ANTICIPATES",
“TARGETS", AND SIMILAR EXPRESSIONS. THE FORWARDLOOKING 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 TORISKS,
UNCERTAINTIES AND OTHERFACTORS THAT MAY CAUSE ACTUAL EVENTS TO DIFFERMATERIALLY FROM ANY
ANTICIPATED DEVELOPMENT.NEITHER THE COMPANY NOR ANY OF ITS SUBSIDIARY UNDERTAKINGS ORANY
SUCHPERSON'S AFFILIATES, OFFICERS OREMPLOYEES PROVIDES ANY ASSURANCE THAT THE ASSUMPTIONS
UNDERLYING SUCH FORWARD-LOOKING STATEMENTS ARE FREE FROM ERRORS, NORDOES ANY OF THEM
ACCEPT ANY RESPONSIBILITY FOR THE FUTURE ACCURACY OF THE OPINIONS EXPRESSEDIN 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 OURACTUAL RESULTS.
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BY ATTENDING ORRECEIVING 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 ARENOT 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 WITHANY 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 TONORWEGIAN LAW, AND ANY DISPUTE ARISING INRESPECT OF THIS
INFORMATION MATERIAL IS SUBJECT TO THE EXCLUSIVE JURISDICTION OF NORWEGIAN COURTS WITH OSLO
DISTRICT COURT AS EXCLUSIVE LEGAL VENUE.

ANINVESTMENT 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 ORACHIEVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BY STATEMENTS
AND INFORMATIONIN 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 ANDINTEREST 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 DOESNOT
INTEND, AND DOES NOT ASSUME ANY OBLIGATION, TO UPDATE OR CORRECT THE INFORMATION INCLUDED IN
THISINVESTOR PRESENTATION.
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BlueNord At A Glance

Strategic Portfolio in the Heart of Europe
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Strategic
European
Energy Partner

BlueNord is anindependent E&P,
producing oil & gas from a portfolio
of producing fields in Denmark

> 36.8% non-operated interestin the
DUGC, operated by TotalEnergies

> High-quality asset base with along
production history

> Portfolio diversified across four hubs,
containing 14 fields

> Stable base production with growth
deliveredby Tyra

2025A 2026E

Resource Base!! Net Production Commodity Mix®@

(1) Based on 2024 Year-End Reserves Report; 2C resources reflect near-term projects only “5-\ ‘{
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4 (2) Basedon Tyraat plateau production Blue N O I’d /“.



. Qil pipeline to Fredericia

Positioned at the Core of ® oo

. Gas pipeline to Den Helder

Europe’s Energy System A o cmcriron

Producing Energy for Europe from within the EU
Tyratransforms Denmark into a net exporter of natural gas

> Directly strengthens European energy security

> Reducesreliance on Russian supply and LNG imports

AR
N 9%

Denmark =

DUCrepresents WSQJ%Z’;E ;s;rr?gn ' Denmark represents
€. 90% of Danish ol exporter of natural ¢.10% of natural gas
&gas production P productioninthe EU

gas




Set for Long-Term Value Creation

Leveraging the strength of our portfolio to maximise shareholder returns

Strong =  Stable, low-decline assets with along production history
Production
Base = Tyrahasalready delivered transformational growth; more to come

Positive = Tangible plan to maintain peak productionlevels until 2030+
Operational
Outlook = Portfolio of projects being progressed; focus on “value over volume”

EOb'T'St ‘:‘ = Lifting cost of c. $13/boe now achieved, in line with Tyra plateau guidance
esilien
Cashflow = Near-term cashflow further underpinnedby price hedges and tax losses

Focusedon = Disciplined capital allocation, with cash generation the key metric
Shareholder
Returns » Flexible capex and deleveraging already underway

[
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Commitment to Maximising Distributions

>» ACorePillar of our Strategy is Returning ' <
Meaningful Capital to our Shareholders | e Distribution Policy 5 O - 7 O %
i e until end 2026:

of Net Operating Cashflow

(NOK/sh)

115 506

-
49
- ]

Distributions

($mm)

Q1-24 Q2-25 Q3-25 Q4-259  Total
toQ1-25 (2024-25)

(1) Based ondividend of $203mm; remaining $50mm used for share buy-backin July 2025
(2) Shownillustratively based on current NOK:USD of 9.53; final amount to be confirmed prior to ex-date ‘;‘
7 (3) Subjectto EGMapproval, scheduledfor 23 March 2026 BlueNord -



Stable Production, Growing Operational

Strong Outlook Cashflow Driving Returns
0
% Stable Production at 42.4mboe/d iuﬁ Strong Operating Cashflow
> Baseassets produced 21.7mboe/d > Revenue of $270mm
> Tyrahubproduced20.7mboe/d > Adjusted EBITDA of $190mm

> Net Operating Cashflow of $165mm
®
&]] Strengthening Tyra Stability

Robust Capital Structure

> Highest monthly average production of
25mboe/ddelivered in December 2025 > RBL extended from 20290 2031

> Focusonunlocking Tyra's full potential > Continued deleveraging: 1.9x atend 2025

> Totalliquidity (incl.undrawn RBL") of $493mm
] Driving Positive Outlook for Growth

> Potential licence extension to 2050 under @3 Driving Shareholder Returns

review by Danish Government

. , o ] > Proposeddistribution of $115mmfor Q4-25@
> |dentified project pipeline supports sustained

peak productioninto the 2030s > Totalpaid and proposed of $506mm in 2025
(1) Basedonthe extended RBL maturity;lenders are fully credit approved with closing expectedimminently -3 i{
8 (2) Subjectto EGMapproval, scheduled for 23 March 2026 BlueNord -t



Sustaining Peak
Production Levels

Production potential subject to change

Robust Long-Term Production Outlook Pasedonreorked Halldan Nortn and

We can maintain peak production Valdemar Bo South projects
levels through 2020s and drive long-

term volumes

(net production, mboe/d)

B Fields Currentlyin Production®

. 50mboe/d B Projects (2P)
> DUC porth“O_SUpport_S m.easur.e.d ™ [T Projects (Near-Term 2C) 3 N
reinvestmentin accretive, identified - B Long Term Production Profie® -
projects
.. . . Production
> Decisions toinvest will be based on constrainedby !

e licence expiryin |
maximising both value and long-term 2042
cashflow generation

> Production constrained by current
licence expiry in 2042

2025 2030 2042

P »

A
N

< >

Producing Fields and Projects Producing Fields and Projects
(2P +Near-Term 2C) (2P +Near-Term 2C + Long-Term 2C)

A
e

(1) Includes Dan, Halfdan, Gorm, Tyra and Harald based on 2P reserves; also includes optimisation activities
9 (2) Includes fields currently in production and projects (those included in 2P reserves, near-term 2C and long-term 2C) Blue N O rd



Proactive Hedging
Approach:
Capturing Market
Opportunities &
Securing Cashflow

Stable realised pricing through recent
market volatility

> 67% of forecast oil volumes hedged
untilend 2026

> 68% of forecast gas volumes hedged
untilend 2026

> Downside protection on majority of
unhedged volumes for 2026 through
put options priced at $75/bbl /
€40/MWh

10 M

Forward curve as at 3 March 2026, reflects contractsin place up to 3 March 2026

Oil | Realised Prices & Forward Hedges (Swaps & Collars only)( % hedged

Q4-24 Q1-25 Q2-25 Q83-25 Q4-25 Mar- 2027 2028
Dec'26
Average Forward Curve

B Realised Price (Post-Hedging) == Market Price (Pre-Hedging) [l Average Hedge Price

PSSl

o

Gas | Realised Prices & Forward Hedges (Swaps & Collars only)(" % hedged

47

(€/MWh)

O

32

37 32

Q4-24 Q1-25 Q2-25 Q3-25 Q4-25 Mar- 2027 2028
Dec'26
B Realised Price (Post-Hedging) == Market Price (Pre-Hedging) [ Average Hedge Price Average Forward Curve
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Focused Strategic Priorities

Primary Focus: Maximising the DUC

Maximising Cash Generated by the DUC

> Driving operational delivery through strong partnership with the Operator

> Advance near-term value accretive projects

Maximising Cash Available for Distributions

> Disciplined Capital Allocation

> Ensure capital structure aligned with distribution objectives

> Will be considered only where additive to our existing strategy and story

> Key criteria: must be accretive to near-term shareholder returns
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