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Introduction continued

ur strengths

Key strengths in all core areas of the business:

Financial

Growing cash flow generation
Lowering unit operating costs with target lifting
cost of USD 13/boe
Balanced revenue ongas and oil
Earnings visibility via hedging programme
Optimised balance sheet supports
distributions and minimises dilution
Strong liquidity position

« Targetdeleveragingto 1.5x
No near-term debt maturities

Sustainable
business for
the long-term

DUC criticalto Denmark energy

security —supplies 85 percent of the oil & gas
Long-termlicence position

Stable regulatory regime

Climate policy, carbon pricing and regulatory
requirements are core to investment decisions
Continuedinvestmentsinthe CCS value
chain by our subsidiary CarbonCuts

Revenue

$1030m

Net cash flow from operating activities

$417m

Denmark’s Oil and Gas supply from DUC

385%

Reductioninscope 1and 2 emissions
from DUC assets by 2030

40%

Production

Strong governance as anon-operating partner,
with oversight of asset management and
performance by engaging with the Operator
Maintain stable base production from mature
hubs (Dan, Gorm, Halfdan)

Progress Tyra towards stable, full-capacity
operations

Protectand mature the reserves base
Maximising the value of the DUC

People

Fitfor purpose —strengthin the right areas

Allows BlueNordto play toits strength and purpose
Strong technical capability to engage with

the Operator

Ateamwitha proven track recordinthe debtand
equity markets

Expertise extends beyond oiland gas, supporting
bothresponsible hydrocarbon asset management
and participationinthe CCS value chain

YE 2025 2P reserves

1724 mmboe

2024 -2025 productionincrease

c.50%

2025 Employee Engagement Index

319

Ourvalues

Bold, Purposeful
and Dependable
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Our Business at aGlance
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BlueNord has a 36.8 percent non-operated working interest in the Danish
Underground Consortium (DUC). The DUC comprises fifteen fields, with
access to three export pipelines and significant infrastructure.

>

Oiland gas are produced from four operational hubs, and overall the

DUC accounts for 85 percent of the oil and gas produced in Denmark.

It is a high-quality asset base with along production history. Stable base
production delivered from Dan, Halfdan and Gorm hubs with growth being
delivered by Tyra.

The three pipelines secure exports from the hubs to the Danish mainland Germany
and international markets.

DUC ownership Find out more about
m TotalEnergies the DUC at Netherlands

(Operator) bluenord.com/about
432%

BlueNord
>
(Partner) 2

36.8% \
Nordsgfonden ‘*
(Partner)

20.0%

20.0%

36.8%
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Our Business at a Glance continued

Positioned at the core
of Europe’s energy system

> Producing energy for Europe from within the EU,

Tyratransforms Denmark into a net exporter of $ 5 O 6 m

natural gas and directly strengthens European
energy security by reducing reliance on both In distributions paid and proposed

- . . . during 2025
Russian supply and more CO, intensive liquefied
natural gas (LNG) imports.
Proven and probable (2P) reserves Commodity mix Net production (mboepd)

and near-term contingent (2C) resources

45
37
7 I

2025 2026 Estimated

1 Figurereflects the extension of the RBL facility completed in February 2026.

Financial highlights

Revenue

$1,030m

+47% (2024: $702m)

EBITDA

$530m

+50% (2024: $354m)

Net cash flow from operating activities

$417m

+35% (2024: $309m)

Total liquidity’

$493m

-5% (2024: $521m)
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Near-term
The successful restart developments include
of Tyrall signifies anew infill drilling and projects
era of high production to maximise reservoir
potential. potential.

Read more onpage 11 Read more on page 11




Strength

across the
business

Dividend paid and proposed
in2025

$506m

2024:—

Total liquidity (cashand
undrawn facilities')

$493m

2024:$521m

1 Figurereflects the extended RBL facility
that completed 25 February 2026.

Following my first full year as your Chair of
the Board, | am pleased to report thatin
every respect BlueNord continues to

perform strongly.”

That strength extends to the BlueNord asset portfolio and
financial position, which are overseen by a high-quality
team with real depth. This enables us to continue to

grow and stay true to our goal of maximising value for

all stakeholders, including equity and debt holders.

Our strengthis also supported by our clarity of
purpose. This clarity is reflected in decisions taken
right throughout the business, including those relating
to capital allocation, investment, balance sheet
optimisation, and cash flow visibility.

Itis also reflected in two milestone events which took
place during the year, namely the commissioning of
the Tyrall facilities and the initiation of the BlueNord
distributions policy.

The commissioning of Tyrais transformational. It supports
production and netbacks that willenable the Company to
pay material returns toinvestors over the long term, while
deleveraging and maximising the potential of its assets.

Theinitiation of the BlueNord's distribution policy
represents the start of rewarding shareholders for their
confidence inthe business, going back to the acquisition
of the DUC assetsin 2019.

Toput thisin perspective, in 2025 BlueNord returned
USD 506 million? to shareholders, at the top end of the
stated range. BlueNord remains on track to exceed
thatamountin 2026 and to maintain meaningful
returns thereafter.

2 Reflects share buybacks and distributions paid and proposed.

Having now moved beyond the initial investing phase,
ourrelentless focus continues. Our strategy is to
maintain production of around 50 mboepd to 2030
and beyond, and to optimise the value of DUC assets
tothe end of the licence in2042.

Any plans to expand production outside of the DUC area
willbe measured against the performance of the existing
assets, and opportunity costs, to maximise returns.
Thisis ahigh bar, but certainly the right approach for

the continued success of the business.

I would like to take this opportunity to thank the team for
their continued commitment, without which the success
seen to date would not have been possible. | would also
like to extend my gratitude to my fellow Board members,
who have provided excellent counsel and a supportive
framework of good governance.

Asthelast year demonstrates, BlueNordhas come a
very long way inonly a short time. Today it ranks highly
among asmall group of peers, with great strength-
in-depth at the heart of the business, putting usin

an enviable position to continue to make a positive
contribution in the coming year and beyond.

Glen Ole Radland
Chair of the Board
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Euan Shirlaw
Chief Executive Office

Deliveringa
business built

for returns

Total Revenue

$1,030m

+47% (2024: $702m)

2025 Employee Engagement
Index

81.9

2024:75.6

In2025, as Tyraramped up, we began returning
capital and delivered over USD 500 million'to

shareholders.”

2025 marked aclear transition for BlueNord. As
Tyraramped up, we moved fromaproject-led phase

with significantinvestment to one of significant cash
generation and shareholder returns. Intotal, we distributed
USD 506 million (paid and proposed) during the year, at
the top end of our stated policy.

That outcome reflects a clear strategy and consistent
focus: maximise cash flow and returnas muchas we
responsibly can, while maintaining aconservative capital
structure.

We now operate froma position of real strength. The
Tyraredevelopmentis complete, our base assetsare
performing well, our capital structure is robust,and we
have the right team in place. This combination gives us
confidence inboth the near-term outlook and the long-
term potential of the business.

Looking beyond our own business, ongoing geopoalitical
uncertainty continues to reinforce the importance of
reliable European oiland gas supply. In this context, the
Danish Underground Consortium provides strategically
important volumes that are not only lower cost and lower
emissionsintensity thanimported alternatives, but also
offer asignificantly more secure source of energy.

Operations and assets

Our base assets, Dan, Halfdan and Gorm, delivered
consistentand reliable performance, with average
production of 20.9 mboepd. These are high-quality
assets, managed actively, with a strong focus on
production efficiency and long-termintegrity.

Thisincludes a disciplined maintenance programme,
ongoing wellinterventions, and a proactive approach
toresolvingissues as they arise. During the year, this
included workover campaigns on Danand wellintegrity
work on Gorm.

At Tyra, productionincreased steadily through the
year, reaching amonthly average of 25.1mboepdin
December, the highest level since commissioning.

Theramp-up wasnot without challenges. There were
intermittent reliability issues, which were addressed by

the Operator as they arose. Importantly, the underlying
reservoir performance hasbeen strong,andthe long-term
fundamentals of the asset remainunchanged.

Production

We exited 2025 at 47.4 mboepd, with average
production of 37.3 mboepd for the year, a 49 percent
increase on2024.

This growthreflects both the stability of the base assets
and the continued ramp-up of Tyra

Looking ahead, we expect to maintain a stable
production profile of around 50 mboepd beyond 2030.
Thisis underpinned by a clear plan to bring additional
resources into production, supporting plateau extension
and managing decline through to at least the current
end date of our DUC licence in2042.

1 Reflects share buybacks and distributions paid and proposed.
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Chief Executive Officer’s Statement continued

Our development portfolioincludes three projects, Tyra
North, Halfdan North and Valdemar Bo South, alongside
aninfillwell programme across the portfolio. These
opportunities are continuously assessed witha clear
focus on optimising capital investment and maximising
the value of each barrel produced.

Ourfocusis clear: value over volume. We will only invest
where it enhances returns, not to simply increase
production or reserves, and this discipline underpins all
capital allocation decisions.

Reserves
The quality of our asset base continues tobe a
defining strength.

Since 2021, we have maintained alow decline rate and
delivered consistent reserves replacement. In 2025, we
continued to refine anumber of development projects to
maximise their long-term value. As this work progresses,
we expect their contributiontoreserves toincrease

Atyearend 2025, 2P reserves stood at 172 mmboe.
Thisincludes astrong contribution from the Harald

East Middle Jurassic well, which significantly exceeded
expectations. The well continues to contribute
meaningfully to productionandis expected to support
both plateau duration at Tyra and the life of the Harald hub.

Financials

Financial performance in 2025 was strong, reflecting the
combinedimpact of higher production, anincreased gas
weighting and the benefits of our hedging strategy.

Our hedging strategy remains animportant part of how
we manage the business. It provides visibility over cash
flows and supports our ability to deliver distributions.

Atyear end, approximately half of both oiland gas
productionis hedged throughto the end of 2026.

EBITDA increased to USD 530 million, up 50 percent
year-on-year, driven by higher revenues and lower

unit costs as Tyra productionincreased. Unit operating
costs were USD 23.9/boe at year end, excluding
workover activity.

Operating cash flow was strong, reflecting higher
revenues,improved cost performance, and lower capital
expenditure, partly offset by hedging movements and
softer commodity prices.

Distributions
Returning capital is central to our strategy, and 2025
marked the start of that delivery.

We distributed USD 506 million during the year, of which
USD 456 million (paid and proposed) as dividends
(return of paid-in capital), equivalent to NOK 192.97 per
share. Distributions commenced in July, following the

Tyracompletiontest,and continued on a quarterly basis.

Our policyis toreturn 50 to 70 percent of operating cash
flow throughto the end of 2026. To date, distributions have
beenat the top end of that range reflecting our deliberate
focus onmaximizing returns to our shareholders.

Beyond 2026, we intend to maintain ameaningful level
of shareholder returns while continuing to ensure the
long-term strength of the business.

Financial structure
We maintained a strong and flexible financial position
throughout the year.

Liquidity at year end was USD 493 million, supported
by robust cash generation and undrawn debt capacity.
Thisincludes the extension of our reserve-based
lending facilities, completedin early 2026.

During the year, we also refinanced BNOR15, replacing
it withanew hybridinstrument. This removed potential
equity dilution while preserving financial flexibility.

The transaction was supported by 99.99 percent
of bondholders.

Netleverage at year end was 1.9x, continuing its
downward trend towards our target level of 1.5x. Withno
near-term maturities, we are well positioned to manage
the balance sheet and continue returning capital.

Sustainability
Our assets play animportant role in Europe’s
energy system.

The DUC is central to Denmark’s oiland gas production
and supports the country’s position as a net exporter

of gas. This contributes to energy security and helps
stabilise energy supply across the region.

As our production mix shifts further towards gas, our
emissionsintensity is also reducing. Gas will continue to
play akey role in the energy transition, providing alower-
carbon alternative while supporting system stability.

Conclusion

BlueNord enters 2026 in a strong position. We have
delivered a major redevelopment project, established
aclear financial framework, and begunreturning
significant capital to shareholders.

The fundamentals of the business are strong. We
operate within a stable regulatory and operating
environment that supports long-terminvestment. Our
assets are high quality, our balance sheet is robust, and
our strategy is clear.

With capital expenditure reducing and cash generation
increasing, we are well positioned to continue delivering
for shareholders.

We look ahead with confidence.

Euan Shirlaw
Chief Executive Officer
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Business Model

Disciplined business model, focused
on maximising shareholder returns

Our purpose is to responsibly produce energy for Europe while

maximising the value of our assets for all our stakeholders.

What we do

Our objective is to maximise the long-term value of our
portfolio for the benefit of our stakeholders. By actively
managing our operational assets, we generate strong
cash flows that support substantial distributions to
shareholders, while maintaining a conservative capital
structure and enabling disciplined reinvestmentin
value-accretive growth.

How we create value

Active operational engagement is fundamental to the
successful execution of our business model. Thisis
supported by strong technical and commercial analysis
to guide decision-making.

As a fully engaged partner in the Danish Underground
Consortium (DUC), we play an active role in strategic
direction and operational oversight. This ensures that
the portfolio is well managed and positioned to deliver
its full potential.

Our approach of maximising the value of our existing
assets willremain central to our strategy. At the same
time, our operational, commercial and financial
capabilities, together with strong access to capital,
enable usto assess selective growth opportunities.

However, we apply a clear threshold: any growth
opportunity must strengthen our ability to deliver
shareholder distributions. That principle is
fundamental to how we allocate capital.

BlueNord’s strategic pillars

Strategic Pillar 1

é[ﬂ Maximise value from
operational assets

Deliver strong operational performance
Maintain high reliability, maximise production
and manage costs efficiently.

Actively engage in asset management
Work closely with the Operator to optimise
field performance andlong -erm value.
Optimise realised commodity pricing
Prudent hedging to capture attractive

price environments.

!

Measured reinvestment

~50 mboepd

Expected production by 2030, driven by a portfolio
of near-term, low-cost development projects

Strategic Pillar 2
Maintain a conservative
capital structure

22
Deliver disciplined deleveraging
Progress towards our through-cycle
leverage target.

Maintain financial resilience

Ensure the balance sheet remains robust
across commodity price cycles.

Align capital structure with strategy
Maintain financing that prioritises resilience
and sustainable shareholder distributions.

!

Swift deleveraging

<1.5x

Through-cycle netdebt to EBITDA target,
supported by strong cash generation

1

Strategic Pillar 3

g—i—g Maximise distributions

to shareholders

Distributions are central to our capital
allocation framework
Investment decisions evaluated against their
impact onshareholder returns.

- Deliver consistent and meaningful
returns
Our distribution programme remains a core
priority through 2026 and beyond.
Strong track record of execution with
more than USD 500 million' returned
toshareholders
Alldistributions to date delivered at the top

of policy range. \L

Meaningful distributing

50-7/0%

of operating cash flow returned through 2026,
with meaningful distributions targeted from
2027 onwards

Reflects share buybacks and distributions paid and proposed.
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Our Strategy

Value-focused approach to capital allocation

Our capital allocation framework prioritises shareholder
distributions while maintaining balance sheet strength
and disciplined investment.

Capital returns Deleveraging

Returning cash to shareholders remains the central Maintaining a conservative balance sheet ensures
objective of our capital allocation framework. resilience and supports sustainable shareholder

Core focus of BlueNord’s strategy distributions.

Investment decisions assessed through - Maintain a conservative capital structure
adistributionslens through the cycle

Evaluated against their ability to enhance - Balance sheet aligned with corporate
shareholder returns. objectives

Strong track record set to continue Proactive capital management, ensuring
More than USD 500 million' returned to the capital structure remainsrobust,
shareholders to date. Meaningful distributions flexible and fit for purpose

expected through 2026 and beyond.

Organic growth Inorganic growth

Disciplined investment in high-return projects that Considered where opportunities enhance
strengthen cash flow and distribution capacity. long-term shareholder distributions.

Disciplined
approach

to capital
allocation

Focus on value over volume

Opportunities prioritised and reworked based
oneconomicreturns.

Clear financial discipline

Investments must be accretive to distribution
capacity or strengthen the balance sheet.
Strong alignment with the Operator
Collaborative approach to developing a
disciplined and value-focused project pipeline.

Reflects share buybacks and distributions paid and proposed.

Review targets that strengthen

our platform

High threshold for execution
Opportunities must be clearly additive relative
tothe status quo.

Focus on strategic themes

Opportunities aligned with regional and
European energy security focus.




Building
ONn success

2025 production (mboepd)

37.3

2024:25.0

2025 exit rate (mboepd)

474

2P reserves (mmboe)

172.4

2C near-termreserves (mmboe)

22.6

Operational activity during the year focused on reliability
and long-termintegrity. Planned facility upgrades

and interventions temporarily affected operational
efficiency but were prioritised to strengthen the long-
term performance of the operating base. Targeted rig
decisions ensured capital and execution focus where it
delivers the greatest long-term value.

Reservoir performance across the portfolio proved
robust. The base assets continued to show predictable
behaviour when supported by optimisation, while the
Tyrahubreservoirs demonstrated strong production
potential as ramp-up progressed with focus on restoring
stable operations with facilities constraints progressively
addressed. Inaddition, the Harald East Middle Jurassic
(HEMJ) well exceeded expectations with exceptional
wellperformance. Collectively, the year demonstrated the
strength, longevity, and future upside of BlueNord's assets.

Base assets: stability, resilience and
long-term value

The base assets, Dan, Gorm, and Halfdan hubs,

again demonstrated theirimportance to BlueNord's
productionbase. Even after decades of development,
these fields continued to exhibit predictable behaviour
and reliable deliverability when supported by disciplined
operational effort. The mature nature of these assets
does notreduce their strategic relevance; rather, 2025
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A year of strength, delivery, and positioning
for the future.”
2025 delivered strong operational performance showed that with the right combination of surveillance,
Net cash flow from across the Danish Underground Consortium (DUC). intervention, maintenance, and optimisation, the DUC
operating activities The base assets performed consistently through an partnership can continue to extract safe, stable, and
$ 41 7m intensive programme of planned maintenance and well economically attractive production fromthese fields.
interventions, while 2025 marked Tyra’s full transition
2024:$309m into operations following the redevelopment. At Dan, 2025 brought one of the most material well

workover campaigns in recent years. Six workovers
were executed, restoring production from five previously
shut-in wells and safeguarding long-term integrity in
another. These campaigns are criticalin mature fields;
with proper intervention, wells can regain stable rates,
extend their productive lives, and provide incremental
reserves that would otherwise remain stranded. The
Daninterventionsin 2025 accomplished exactly this.
Further,a comprehensive maintenance programme
was completed, including pressure vesselinspections
and significant compressor maintenance, both of which
are essential to sustaining safe and reliable operations.
These efforts introduced planned downtime, reducing
operational efficiency during the period of execution.
However, the long-term value creation far outweighs
the short-term deferment. Dan exited 2025 better
positioned for consistent delivery, reduced unplanned
downtime, and higher operational efficiency in 2026
and beyond.

The Gorm hub faced amore complex operational path
throughout 2025. Facilities-relatedissuesincludinga
fire alarm-triggered shutdown affecting all DUC assets,
compressor setbacks, and component failures during
maintenance created variability in operational efficiency
and constrained production. Despite these short-

term challenges, Gorm demonstratedits resilience.
Operations recovered strongly towards the end of

the year, achieving operational efficiencies above
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Operational Review continued

90 percentinNovember and December. The Gorm
Lifetime Extension programme continued as planned,
making significant progress across compressor repairs,
structural maintenance, painting programmes, pressure
safety valve replacements, and pipeline integrity work.
These activities form the backbone of long-term asset
reliability. While they temporarily affect productionin

the executionyear, they ensure that the hub remains
structurally robust for the future. The continuing success
of the Skjold gas acceleration project offered further
confidence, with reservoir performance aligned with
expectations thereby supporting predictable long-term
production behaviour.

Halfdan was the most stable and consistently
performing hubin 2025. With annual operational
efficiency of approximately 93 percent reaching

98 percent in the fourth quarter of 2025, Halfdan
exemplified what strong production management looks
like. The field benefited from bothits inherent reservoir
quality and the value delivered through well interventions
and optimisation.

The year's most notable development was the
successfulinstallation and commissioning of the HCA
Gas Lift (HCA GL) module. Lifted onto the platformin
May and operational from July, HCA GL transformed the
performance of the wells in the Halfdan northeast area.
Wells previously restricted by liquid loading experienced
immediate stabilisation, demonstrating steady flow
once provided with supplemental lift gas. The ability to
draw down these wells at lower pressures willincrease
recovery and directly add reserves by extending

the production life of the wells. Nine wells benefited
immediately, and the infrastructure now supports
continuedreservoir drainage. The HCA GL project
isastrong example of effective low capex value creation
inmature fields.

When supported by technical insight, data-driven
diagnosis, and a targeted facilities upgrade, even highly
mature wells canimprove productivity. This reinforces

the centralmessage of 2025: the base assets remain
anenduring pillar of BlueNord's productionand
reserves base.

Tyra: areservoir performing above
expectations

2025 was amilestone year for Tyra. Following the
2024 restart, Tyraentered a period of ramp-up aimed
atrestoring full production capacity, resolving facility
constraints and optimising production output. Though
the journey was not without challenges the reservoir
storyis unequivocally positive. Whenever the facilities
allowed wells to produce unconstrained the reservoir
demonstrated exceptional performance.

Challenges in water treatment, liquid handling and
compressor reliability limited the pace of ramp-up.
However, the Operator’s structured workstreams,
focusing on three areas, namely facility reliability, process
capacity and well potential, progressively improved
Tyra's performance. Studies in relation to facility reliability
resulted ina planned four-day full field shutdown,
completed successfully in October 2025, These studies
revealed further work needed to obtain optimal facility
reliability, hence a second shutdown is planned for June
2026.Regarding process capacity,improvements have
beenimplemented,amongst others designing dedicated
demulsifier chemicals, thereby meaningfully decreasing
production upsets related to slugging and handling of
emulsions. Finally, the well potential was progressively
increased as wells were opened through the year. By end
2025, circa 75 percent of the total well stock was brought
on production. Since mid-November, Tyrahas operated
steadily, exiting 2025 withits highest average monthly
production of 25 mboepd, net and robust gas exports
exceeding 200 mmscfd, gross.

One benefit of the slower ramp-upis the extension of
Tyra's plateaulife. With production deferred and not lost,
the asset’'s peak performance window is expected to
extend wellinto 2027, further amplified by the contribution
fromHEMJ.

HEMJ: a well that transformed the year
The HEMJ well contributed more materially to
BlueNord's 2025 story than any other wellinthe DUC
portfolio. Drilled during 2024 and brought online in
December 2024, HEMJ outperformed even the highest
pre-drillexpectations. Production averaged around 18
mmscfd, net,and atotal average export of 4.6 mboepd,
net, with condensate content higher than forecasted.

Reservoir diagnostics were equally positive. The
pressure response demonstrated a more favourable
depletion profile than originally modelled, indicating a
higher in-place volume. Analysis of reservoir oiland gas
samples strengthened this conclusion, and the planned
October shutdown provided a high-quality pressure
buildup datapoint that has materially influenced the year
endreserves revision. HEMJ's performanceis not just
aproductionsuccess, itisareserves story, areservoir
story,and a strategic value story.

Furthermore, HEMJ's tie-in through the Harald platform
provides vital operational flexibility. Because HEMJ
produces to Harald before flowing to the Tyra intermediate
pressure (IP) compressor, the well remained able to
produce evenduring periods when the Tyralow pressure
(LP) system faced constraints. This flexibility preserved
valuable volumes during otherwise disruptive periods.
As aresult of this flexibility HEMJ contributed throughout
2025 nearly 30 percent of the Tyrahub’s production -
anextraordinary performance for a single well.

Asaresult of HEMJ, the expected productive life of the
Harald hub has been extended from the late 2020s to the
mid-2030s, transforming the long-term strategic context
of thefield.
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Operational Review continued

Reserves and reservoir strength

As of 31December 2025, BlueNord's net 2P reserves are
estimated at 172.4 MM boe (1P:89.8 mm boe; 3P: 2531 MM
boe). Total net developed reserves amount to 1479 MM boe
(2P), representing the majority of the reserves base. Net
undeveloped 2P reserves are 24.6MM boe, classified as
Approved or Justified for Development. The reserves are
distributed across the Dan, Halfdan, Gormand Tyra hubs,
with Tyrarepresenting ~60 percent of net 2P reserves. All
reserves are independently evaluated by Sproule ERCE
under the Society of Petroleum Engineers (SPE) Petroleum
Resources Management System (PRMS).

The undeveloped 2P reserves includes three infill

wells and two development projects. Two of the infill
wells are to be drilled in the Ekofisk formation of the
Halfdan reservoir,and oneis to be drilled in the Upper
Cretaceous formation of the Valdemar reservoir. The
development projects are TyraNorthand TyraSE
Extension (TSEE). TSEE is a maturation of the Halfdan
North development, reducing overall costs by drilling
wells from existing facilities rather than spending capex
forinstallation of new facilities and infrastructure.

Across the portfolio, 2025 reinforced the depth

and quality of BlueNord's reserves base. The base
assets continued to demonstrate production stability,
withinterventions restoring wells to predictable
performance. The successful Well and Reservoir
Optimisation Management (WROM) campaignsin
recent years provided sustained benefit, particularly on
Danand Halfdan, where well performance exceeded
expectations after intervention.

Tyra's performance was exceptionally strong with
production data supporting long-term confidencein

2P reserves. Evenwith apartial well stock online, Tyra
delivered production rates consistent with expectations.
As process capacity isimproved in 2026, additional
wells will be brought onstream and production willbe
optimised, further unlocking remaining reserves.

HEMJ added a meaningful reserves uplift. The
combination of strong production and increased
condensate yield supports meaningful upward revision
ofitsin-place volume and recoverable reserves.

This has beenincorporated into the 2025 year end
reserves evaluation.

Strategic executionin 2025

Two strategic rig decisions shaped the year. First, the Shelf
Drilling Winner rig was released following the success of
HEMJ and the deferral of the Valdemar Upper Cretaceous
well due to Tyra capacity constraints. Therig release
period was optimally utilized by executing the Dan well
workover campaign.

Second, the Noble Reacher rig was released as future
wellinterventions willbe conducted directly from the
platforms rather than fromrigs. This has been enabled
by improved shutdown planning and the adoption of
lightweight coiled tubing equipment. Platform-based
interventions reduce cost, increase flexibility, and
shorten execution windows.

These decisions highlight BlueNord's disciplined capital
approach:rigs are secured when they generate value
andreleased whenthey do not.

A year of proof, progress, and positioning
for the future

2025 was a year in which the underlying quality of
BlueNord's reservoirs was reaffirmed across the
portfolio. It was a year of meaningful operational
delivery, targeted investments, structural maintenance,
strategic discipline, and outstanding well performance.
The production base strengthened; the reserves base
deepened, and the long-term outlook for Tyra, Harald,
and the mature hubs improved.

The message from 2025 is clear: BlueNord's assets,
both mature and recently redeveloped, continue to
deliver strong technical performance and compelling
long-termvalue. The foundation builtin 2025 positions
the Company for an even stronger 2026 and beyond.

2026 outlook

In2026 we willfocus onfurther strengthening
operational stability, completing key reliability upgrades,
and unlocking the remaining potential from Tyra.
Productionis expectedtoincrease steadily throughthe
first half of the year, supported by anincrease in Tyra
operational efficiency towards 92 percent by mid-2026
following permanent variable speed drive (VSD) and
control system upgrades during the planned June
2026 shutdown. As remaining wells come online Tyra
is positioned to deliver more consistent performance
with fewer unplanned interruptions.

The base assets are expected to maintain stable
contributions, with planned platform-based
maintenance across Dan, Gorm, and Halfdan ensuring
continued integrity, and setting the foundation for
improved operational efficiency in future years. While
these activities introduce defined periods of shortfall,
they strengthen the long-term reliability of the hubs.

We will prioritise disciplined operations, optimisation
of existing wells, and preparation for drilling activities
onHalfdanin2027.

The 2026 Gorm WROM lll campaign focuses on
reinstating production from shut-inand underperforming
wells through clean outs, perforations, water shut-off,
and gas lift optimisation. It marks the shift to lower

cost platform-based interventions. Execution began
late 2025 with main activities running through 2026,
targeting six wells with partner-approved scope. The
campaignis expected to support the recovery of Gorm's
productionandinjection potential.

Tyraproductionis expected toimprove through 2026
as more wells come online and remaining surface
issues are resolved. A walk-to-work (W2W) vessel has
been contracted to bring additional wells on production
from March 2026. Further,a major reliability step
changeis anticipated after the June 2026 shutdown,
when permanent upgrades to the compression and
control systems are executed. Overall, Tyraremains on
track toreach steady state levels and strengthen hub
performance throughthe year.

Miriam Jager Lykke
Chief Operating Officer



Driving value
creation

Totalrevenue

$1,030m

+47% (2024: $702m)

EBITDA

$530m

+50% (2024: $354m)

Operating cash flow

$417m

+35% (2024: $309m)

Cost/boe

$27

-9% (2024:$30)

Total liquidity (cash and undrawn

facilities)'

$493m

-5% (2024: $521m)

Effective price - oil

$73/boe

-2% (2024: $74/boe)

Effective price —gas

€35/MWh

-15% (2024: €40/MWh)

From investment to returns: a year of delivery.”

2025 was the year BlueNord turned momentuminto
outcomes. The ramp -up of Tyra, the stability of our base
assets, and disciplined capital allocation enabled us
toinitiate our first cash distribution. We simplified

our capital structure, and advanced our strategy to
translate operational delivery into sector-leading
shareholder returns.

InJuly 2025, after meeting the Tyra Completion Test
under our Reserve Based Lending (RBL) facility, we
paid our inaugural cash dividend of USD 203 million
andlaunched a share buyback programme of USD

50 million. These are clear signals that BlueNord has
entered a cash-returning phase, while maintaining
investment and balance sheet discipline. In total during
2025 we have returned USD 506 millionin paid and
proposed dividends, and share buybacks.

At the same time we redeemed the BNOR15
convertible bond and replaced it witha USD 300 million
subordinated hybrid bond (BNOR17). This decision has
enabled BlueNord to maintain financial flexibility and
retain a capital structure that reflects abalance between
debtand equity, while removing the risk of dilution for
shareholders. These are decisive steps that align capital
structure with strategy.

This year's achievements were underpinned by effective
cross-functional collaboration. From an operational
perspective the increased contribution from Tyra,
deliveringincremental production growth quarter by
quarter, alongside the reliable output from our base
assets, formed the foundation of our performance.

Inparallel, the Finance team continues to demonstrate
one of our key strengths: managing our capital structure
with discipline. In addition to the refinancing of BNOR15
andissuance of BNOR17, restricted cash of USD 158
million was released, alongside strategic hedging

1 Figurereflects the extension of the RBL facility completedin February 2026.

activities, and a focus on delivering shareholder
distributions as quickly and efficiently as possible. These
coordinated efforts ensured that strategy was translated
into tangible results, converting operational success

into cash flow, and returning value to shareholders.

Performance summary

Total productionincreased from 25.0 mboepdin 2024
to 37.3 mboepdin 2025, primarily driven by the Tyra field
increasing from 0.9 to 16.4 mboepd. This was partially
offset by areductioninbase asset output from 24.1
t020.9 mboepd, which was drivenin part by planned
maintenance activities.

Tyra'sramp- up drove the step upinrevenue, EBITDA
and ultimately operating cash flow throughout the year
andrealised prices on both oiland gas were supported
by our strategic hedging approach leading to at or above
spot market realisation on average across the year.

Afurther benefit of Tyraproductionincreasing has

been our unit operating costs trending downward. The
modern Tyrafacilities are significantly more efficient,

and as we ramp up volumes, fixed costs are spread over
more barrels, driving down unit operating costs towards
our target of USD 13/boe, which we deliveredin the
fourth quarter. This efficiency directly supportsimproved
margins and enhances financial resilience. Excluding
workovers, unit operating costs averaged USD 23.9/boe
and lifting costs USD 16.3/boe in 2025.

Net cash flow from operating activities is the metric

that defines our distributions to shareholders. In 2025
we realised significant operating cash flow growth,
supported by our hedging strategy, lower unit operating
costs, and the positive impact of our tax loss position.
This growth enables us to deliver meaningful returns to
our shareholders while maintaining financial flexibility.
Totalliquidity (cash and undrawn facilities) closed the
year at USD 493 million with net leverage of 1.9x.
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Financial Review continued

Income statement

Balance sheet

Cash flow

Revenue

$1,030m

+47% (2024: $702m)

Field operating costs

$370m

+35% (2024: $274m)

Total non-current assets

$2,955m

+0.3% (2024: $2,948m)

Total equity

$768m

+10% (2024: $696m)

Asset retirement obligation

$1,349m

+20% (2024: $1,122m)

Operating activities

$417m

+35% (2024: $309m)

Financing activities

-$634m

-2,575% (2024: $26m)

EBITDA

$530

+50% (2024: $354m)

Net result

$112m

+258% (2024:-$71m)

The Company had a 47 percentincreaseinrevenue,
primarily attributable to higher oiland gas sales driven by
the Tyraramp-up. This growthreflects a146 percentrise
ingas volumes andan 11 percentincrease in oil volumes
compared to the previous year. These gains were
partially offset by lower realised gas (-3.0 percent after
hedging) and oil (-2.1 percent after hedging) prices.

Field operating costs increased 35 percent, representing
the direct costs of oiland gas production. The increase
reflects the Tyra start-up and well workover activities.
However cost per boe is down from USD 30/boe to USD
27.2/boe, representing a9 percent reduction.

Net financial items fell by USD 38.0 million, mainly due toa
positive fair value movement onthe BNOR15 embedded
derivative,compared to anegativein 2024,and an
increase in fair value related to financial instruments.
These gains were partially offset by costs from debt
restructuring and interest expense connected to the RBL
facility, as 2024 benefited froma gainon the interest rate
swap that maturedin mid-2024.

Currentincome tax for 2025 of USD 95.4 million expense
and deferred tax movements of USD 119.2 millionincome.
This corresponds to a statutory tax rate of 64 percent
onhydrocarbonincome, adjusted for uplift, prior year
adjustments, interest restriction as well as currency
adjustment of tax losses carried forward in DKK.

Total current assets

$399m

-22% (2024: $514m)

Effective O percent tax in Norway and the UK and
effective 22 percent tax on ordinary income in Denmark.

Total non-current assetsincreased by 0.3 percentin
2025, mainly due to higher deferred tax assets from
currency adjustments on Danish kroner-denominated
taxlosses, partially offset by declinesin PPE and
intangible assets mainly from current year depreciation.

Total current assets decreased by 22 percent during
2025. The decline was primarily driven by decreased
cashandrestricted cash balances. These decreases
were partially offset by higher trade receivables,
increase in the value of derivative instruments driven by
changesin mark-to-market valuations and increased
inventories including a change from over-lift to under-lift
fromyear end 2024 to 2025.

Equity had anetincrease of 10 percent over the year,
primarily attributable to the issuance of anew subordinated
hybridbond BNORT17, the annual net result and favourable
fair value adjustments of hedges. These positive
contributions were partially offset by cash dividends
and share buybacks of USD 391 million during 2025.

Interest-bearing debt declined 22 percent during the

year. This decrease reflects the full redemption of the
convertible bondloan BNOR15,in addition to arepayment
onthe RBL facility. The convertible bondloan BNOR15

1 figurereflects the extention of the RBL facility completedin February 2026.

Interest-bearing debt

$1,069m

-22% (2024: $1,371m)

Leverageratio

1.9x

-32% (2024:2.8x)

was replaced with the new subordinated hybrid bond,
BNOR17,whichis classified as an equity instrument.

The Company’s RBL facility has a total capacity of USD
1.4 billion, of which the cash tranche represents USD
115 billion. The cash tranche was drawn USD 800.0

million witha book value of USD 763.5 million at year end.

The BNOR16 senior unsecured bond loan had a book
value of USD 305.5 million. Both the RBL facility and
unsecured bond loan are valued at amortised cost.

Asset retirement obligations rose 20 percent to

USD 1,349 million by the end of 2025, mainly due to an
updated discount rate to 4.2 percent compared with
5percentin2024. The obligationis primarily related
tothe DUC assets.

In 2025 we continued to

live our values. Being Bold,
Purposeful and Dependable
s reflected in our strategy:
operational delivery, capital
discipline, and cash returns.”

Investing activities

$109m

+144% (2024:-$250m)

Total liquidity (cash and
undrawn facilities)'

$493m

-5% (2024: $521m)

Net cash flow from operating activities increased 35
percent to USD 417 million, driven by higher volumes
from Tyraand stable base operating expenses, partly
offset by adecline ingas commodity prices.

Cash flow frominvesting activitiesimproved by 144
percent, shifting to aninflow of USD 109 millionin 2025
whichreflects the return of USD 158 million cash that
was heldinescrow that was replaced by a letter of credit
security of USD 100 million. As Tyra transitioned from
constructionto delivery, investments were mainly directed
at Tyrareinstatement, the HCA gas liftand WROM.

Cash flow from financing activities resulted in an outflow
of USD 634 million at the end of 2025, contrasting

with aninflow of USD 26 millionin 2024. This wasled

by dividend payments (USD 341million) and share
buybacks (USD 50 million),inaddition to interest
expense (USD 116.4 million), redemption of BNOR15
and hybrid bondissuance (net outflow USD 45.5 million),
and areductionin the drawn amount on the RBL facility
(net repayment USD 80million).

Totalliquidity of USD 493 million'with cash and cash
equivalents of USD 142.7 million and undrawn facilities of
USD 350 millionreflecting the RB facility capacity after
the extension completedin February 2026.

Jacqueline Lindmark Boye
Chief Financial Officer
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Risk Management

Risk management
framework

Effective risk management is essential to the
successful delivery of our strategy. The risk
management process determines the nature
and extent of the risk to which BlueNord

is exposed, the extent to which mitigation

is required, and thus the level of risk that
isacceptable.

Board of Directors
The Boardis responsible for the Company’s risk framework.

Meet the Board on page 53

Ourinternal control framework supports

the management and mitigation of risk. This
framework is designed to manage, mitigate and
communicate (rather than eliminate) the risk of
failure to achieve strategic priorities.

Risk management and internal control are given
high priority by the Board of Directors. The Board
isresponsible for identifying principal risks,and
determining the nature and extent of the risk that
BlueNordis willing to take. The impact of climate-
relatedrisksis also takeninto account.

The Board is responsible for monitoring our
risk management framework and reviewing its
effectiveness. The Audit Committee assists
the Board of Directors onan ongoing basisin
monitoring our systems for risk management
andinternal control.

Risk management process

BlueNord faces various risks which may

impact our business. Not all of these risks are
necessarily within our control, and for this
reason we have established a risk management
process to identify and assess how to respond
torisks.

Responses caninclude: acceptance, alongside
the development of an action plan with
mitigating factors to reduce the risk; transfer to
third parties; or termination of the risk by ceasing
certainactivities.

The Executive Team setsthe toneandis
responsible for monitoring and managing the
most significant risks. Identified risk owners are
responsible for ensuring that risks within their
areaare being appropriately managed.

Internal control

The Executive Teamis responsible for
establishing and maintaining internal control
over financial reporting. Specific policies,
standards and accounting principles have
been developed for the annual and quarterly
financial reporting of the Group.

The Chief Executive Officer and Chief Financial
Officer supervise and oversee internaland
externalreporting processes. Thisincludes
assessing financial reporting risks and internal

controls over financial reporting within the Group.

Consolidated external financial statements
are prepared inaccordance with International
Financial Reporting Standards (IFRS) and
International Accounting Standards (IAS) as
adopted by the EU.

Strategic objectives and risk appetite
set the context at Board level

Oversight

Therisk assessment processincludes
risk identification, whichis achieved
through review meetings held with key
personnelinthe business onaquarterly
basis. This includes an evaluation of
likelihood and impact, considering both
quantitative and qualitative factors.

The collatedrisks are maintained in the
Company risk register.

Risk monitoring

Risk monitoring occurs onaquarterly
basis through Executive Team
evaluation, monitoring and review of

the risk register and matrix, which are
presented to the Audit Committee along
with quarterly financial statements.

Risk mitigation

Risk mitigation requires an assessment
of mitigation plans and controls based
onrisk appetite. Risk mitigation plans

are developed between risk owners and
with feedback from the Executive Team,
considering the risk appetite and context
setatBoard level.

Risk assessment

Status of therisk assessment is
presented annually, reviewed with the
Board and updated as required based
onthe current risk appetite and context,
bothinternal and external.
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KEY: Higher Unchanged W Decreasing

Mitigation

Geographical concentration and field interdependency

Production of oiland gasis concentrated in a limited number of offshore
fieldsinalimited geographical area of the Danish continental shelf.

Consequently, the concentration of fields and infrastructure may resultin
incidents or eventsin one location affecting a significant part of BlueNord's
business.

Four producing hubs that are interconnected and utilise the same
infrastructure.

The fields within one hub are interconnected and one field can depend
onanother to extract hydrocarbons.

- Allgas produced at the different hubs is transported to shore via the Tyra
hub to Nybro or the Northern Offshore Gas Transport (NOGAT) pipeline.
The Gormhub receives liquids from all the other hubs and sends to shore
viapipeline from GormE.

The Operator has ongoing inspection and maintenance plansin place to
proactively maintain assets and minimise the risk of incidents.

Where events occur, activities are adjusted to respond to specificissues
as they arise, andisolated where possible to minimise impact.

Actual reserves may differ fromreported reserves estimates

Reportedreserves and resources represent significant estimates based on
several factors and assumptions made as of the reporting date, all of which
may vary considerably from actual results.

Further, oiland gas production could vary significantly from reported
reserves and resources. Should the actual results of the Company deviate
fromthe estimated reserves and resources, this may have a significant
impact onthe value of the Group’s assets and net cash flow from
operating activities.

Assumptions on which the reserves estimates are determined include

geological and engineering estimates (which have inherent uncertainties),

historical production, the assumed effects of regulation by governmental
agencies, and estimates of future commodity prices and operating costs
including the cost of CO, whichis considered a part of the climate-related
risk onreserves estimates.

The Company is a non-operated partner in the DUC and as such has

less control of future decline mitigating investments in the oiland gas
producing assets.

Reportedreserves are based onindependent technical expert reports
which are carried out at least annually.

Inaddition to carrying out external reserves reporting, BlueNord has a
subsurface team with appropriate technical expertise that monitors and
reviews productionandreserves.

This provides oversight of performance and expectations throughout the
year to enable response and follow up on a timely basis.

Ongoinginvestmentindevelopments

The Company makes and expects to continue to make substantial
investments inits business for the development and production of oiland
natural gasreserves.

Such projects require substantial investments to bring into production,
which come with severalinherent risks.

- Development projects have inherent execution risks, including cost
overruns and delays, in addition to the impact of commodity prices onthe
economics of aproject.

The Company may also be unable to obtain needed capital or financing on
satisfactory terms, which couldlead to adecline inits oiland gas reserves.

The Company intends to finance future investments with net cash flow from
operating activities and borrowings under its RBL facility and other equity
and debt facilities. The Company regularly monitors liquidity, borrowing base
and other financial ratios.

Projects are screened for technical and non-technical risks, including
climate-relatedrisks, with economics reviewed at multiple price scenarios.
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Principal Risks and Uncertainties continued

> Qiland gas production and reserves continued

Impact

Material influencing factors

KEY: /\ Higher Unchanged W Decreasing

Mitigation

Tyraredevelopmentproject V

The Tyraredevelopment project s, to date, the largest project carried out
on the Danish continental shelf. The project is in operation and productionis
ramping up to plateau.

The risk of performance uncertainty once wells are unplugged continues
tobe monitored, and is reducing as further actual production occurs and

knowledge of the reservoir performance can be assessed.

Suchrisks may have an adverse effect on our financial position.

Ongoingimprovement in performance of the facilities increasing uptime
and reliability.

Monitoring of production performance and well optimisation and
management.

BlueNord maintains a regular dialogue with the Operator's key personnel on
the project in addition to a review of weekly and monthly progress reporting.

BlueNord technical experts are closely involved with this review and have an
established feedback process with the Operator.

Decommissioning estimates

There are significant uncertainties and significant estimation risks relating
tothe cost and timing for the decommissioning of offshore installations and
infrastructure.

Deviation from such estimates may have a material adverse effect on
the Company’s operational results, tax position, cash flow, and financial
condition. Thisincludes the timing of when security may need to be put
inplace.

Withinthe DUC the partners are primarily liable to each other on
aprorata basis and, secondarily, jointly and severally liable for all
decommissioning obligations.

Thereis an obligation for participants to provide security for their
respective share of any decommissioning liabilities ahead

of actual decommissioning based on calculations as set out in the joint
operating agreement.

Timing of the decommissioning of a hub will depend on the economic
cut-off of reserves and links with the risk regarding actual reserves
compared with reported estimates. A change inthose estimates can
impact the timing of decommissioning and will be reflected inan update
indecommissioning estimates.

Decommissioning estimates are reviewed at least on an annual basis
including macro assumptions, and timing, updated every five years in detail
based on technological, regulatory and any other relevant information at

the time.

The need for decommissioning security is assessed annually.

Read more on page 114.
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Principal Risks and Uncertainties continued

Market risks

Impact

Material influencing factors

KEY: Higher Unchanged W Decreasing

Mitigation

Commodity prices

The Company’s main business s to produce and sell oiland gas, therefore
future revenues, cash flow, profitability, financing, and rate of growth depend
substantially on prevailing prices of oiland gas.

Because oiland gas are globally traded the Company is unable to control
or predict the prices it receives for the oiland gas it produces.

Commodity price fluctuations could reduce the Company’s ability to
refinance its outstanding credit facilities and could result in areduced
borrowing base under the RBL facility.

Fluctuationsin commodity prices could also lead to impairment of the
Company’s assets.

While volatility and uncertainty remain in the commodity market, global
supply risks have been managed through 2025. Geopolitical risk
continues to have animpact but markets have tended to adapt to this
situation over the short term.

- Hydrocarbons produced from specific fields may also have a premium
or discountinrelation to benchmark prices, such as Brent, which may
vary over time.

The majority of the natural gas produced by the Company is sold at
Trading Hub Europe (THE) prices. THE closely follows the Dutch Title
Transfer Facility (TTF) price. The Company is more exposed to additional
price volatility deriving from proposed responses by the European
Commission, as seen with the proposed Market Correcting Mechanism,
however, this has not recurred in 2025.

The Company actively seeks to reduce this risk through the establishment
of hedging arrangements.

BlueNord has to date executed this policy in the market through different
types of forward contracts. BlueNord enters hedging contracts on both ail
and gas that mitigate the impact of price volatility generally over the next one
totwo year outlook.

Further detail on BlueNord hedging policy can be found in note 2 and note 19
to the consolidated financial statements.

Foreign currency exposure V

The Groupis exposed to market fluctuations in foreign exchange rates.
Significant fluctuations in exchange rates between euros and Danish kroner
to US dollars may materially adversely affect the reported results.

Revenues are in US dollars for oil and in euros for gas, while operational
costs, taxes and investments are primarily in US dollars, euros and Danish
kroner. With Tyra coming onstream, delivering amore balanced portfolio
of oil to gas, this means more revenue will be euro-denominated, thus
reducing currency exposure on costs in euros and Danish kroner.

Taxes are paid in Danish kroner and distributions in Norwegian kroner
The Company's financingis primarily in US dollars.

The Company considers currency risk as low.

The main financial items (held in a currency other than the functional
currency of the respective components) are offset by positions in other
components of the Group, and/or are hedged once future payment
amounts are known.

Interest rate risk, covenant compliance and available funding ‘v

The Company has several debt instruments which expose it to interest rate
risk and obligations to meet certain covenants. The Company’s material
hedging programme provides significant visibility over its ability to meet
these requirements. However, if the Company is unable to do so, then actions
torectify this position may be required.

There canbe no assurance that such actions will be available, or sufficient,
toallow BlueNord to ultimately fulfilits obligations. The availability of funding
and the nature and diversity of lenders involved could pose a third-party
liquidity risk.

Exposure to floating interest rates through the Company’'s USD 1.4 billion
RBL facility.
Exposure to fixed interest rates through a USD 300 million senior
unsecured note and USD 300 million hybrid bond.

-+ Under these financing instruments the Company is subject to several
covenants, including maximum leverage relative to earnings and
demonstration of aminimum level of liquidity.

The Group monitorsiits liquidity and covenant coverage continuously to
ensure it will be able to meet its financial obligations as they fall due.

As of the date of this report, the Company continues to review and optimise
its capital structure.
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Principal Risks and Uncertainties continued

> Financial liabilities

Impact

Material influencing factors

KEY: /\ Higher Unchanged W Decreasing

Mitigation

Future capital requirements

BlueNord's future capital requirements will be determined based on several
factors, including production levels, commodity prices, future expenditures

that require funding, and the development of the Company'’s capital structure.

To the extent that the Company’s operating cash flow is insufficient to fund
the business plan at any time, additional external capital may be required.

BlueNord currently has a strong financial base, supported by existing
liquidity and hedging positions.
Current market conditions remain favourable towards the Company which
provides flexibility to the Company in assessing the capital structure.

+ However, there can be no guarantee that, if required, BlueNord would
be able to access the debt or equity markets on favourable terms, or if
necessary be able to adequately restructure or refinance its debt.

BlueNord maintains a strong relationship with its banking syndicate through
continual engagement to underpin its borrowing position and has an active
investor relations and market strategy to support access to the debtand
equity capital markets.

Insurancerisk

The Company maintains liability insurance inan amount that it considers
adequate and consistent with industry standards.

However, the nature of the risks inherent in the oil and gas industry generally,
and on the Danish continental shelf specifically, are such that liabilities could
materially exceed policy limits, or not be insured at all.

Inthis situationthe Company could incur significant costs that could have an
adverse effect onits financial condition, operational results and cash flow.

Due to the ongoing geopolitical situation there may be an increased risk of
the Group’s assets becoming the target of acts of war and/or sabotage,
as seen with the Nord Stream pipeline in 2022. No such events were
noted during the last three years, but action, also linked with geopoalitical
risks, may be directed towards infrastructure in future.

«Anysuchacts of war and/or sabotage directed towards the Group's
assets may have a material adverse effect onthe Group's assets and
financial position. Whether anincident is classified as an act of war or
sabotage under the Group'sinsurances may have consequences for the
Group'sright to claim insurance proceeds under the relevant insurances.

The Company reviews the adequacy of itsinsurance coverage annually and
maintains a strong dialogue with the insurance market to continue to monitor
market conditions and impacts onthe Company’s insurance coverage.
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Principal Risks and Uncertainties continued

> Cyber security

Impact

Material influencing factors

KEY: /\ Higher Unchanged W Decreasing

Mitigation

Key infrastructure, networks or core systems are compromised or are otherwise rendered unavailable

A compromised network or infrastructure would seriously impair the
Company’s ability to maintain regular operations, including the ability

to continue reporting, and to meet regulatory and financial obligations,
if required information were not available.

Asinprevious years, ongoing global tensions continue toraise IT security
risks around cyber crime and similar threats.

Protection and monitoring of critical infrastructure continues to be a high
priority in the Danish energy sector.

The Company has T controls and processes in place, including preventative
security routines, disaster recovery and business continuity plans.

The Company has enhanced its IT security systems and protocols to protect
against cyber criminality and similar threats.

= Third-party risk

Impact

Material influencing factors

Mitigation

Third-party risk / Non-operator

The Company has limited control over management of the oiland gas assets
asitisanon-operating partner. Mismanagement or misalignment with the
Operator as to the most appropriate course of action, may result in significant
delays, losses or increased costs.

Jointly-owned licences also resultin possible joint liability under certain
terms and conditions. Other participants inlicences may default on their
obligationsinrelationto the assets.

Insuch circumstances the Company may be required under the terms of the
relevant operating agreement to contribute all or part of any funding shortfall.
The Company may not have the resources to meet these obligations.

Thereis along history and relationship within the DUC partnership with
strong, reliable partners being TotalEnergies and the North Sea Fund.
The structure and nature of joint operations is commonin the oiland gas
industry anditis a way of working that is well established.

- The DUC has been operating since the 1960s in an effective way with
stability and a strong joint venture operation relationship.

The Company has consultationrights, or the right to withhold consent, in
relation to significant operational and development matters, depending on
the importance of the matter, the level of its interest in the licence, or to which
licence the contractual arrangements for the licence apply.

The structure of engagement with the Operator is contractually set outinthe
joint operating agreement andis actively enforced and supports the ongoing
engagement and oversight of the management of the assets.
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Principal Risks and Uncertainties continued

Politics, regulation and compliance

Impact

Material influencing factors

KEY: Higher Unchanged W Decreasing

Mitigation

Changesin obligations arising from operating in markets that are subject to a high degree of regulatory, legislative and political intervention and uncertainty

The exploration and development activities in Denmark are dependent upon
receipt of government approvals and permits to develop assets.

Thereis no assurance that future political conditions in Denmark will not
resultin the government adopting new or different policies and regulations
relating to exploration, development, operation, and ownership of oiland
gas, environmental protection, or labour relations.

Any of the above factors may have a material adverse effect on the

Company’s business, results of operations, cash flow and financial condition.

Future political conditions in Denmark could result in the government
adopting new or different policies, meaning that the Company may be
unable to obtain, maintain or renew required drilling rights, licences and
permits, resulting in work being halted.

Due to the conflict in Ukraine new regulations have beenimposed by the
EU, United States, United Kingdom, and other governments, which affect
the exportandimport of oiland gas to and from the Russian market.
Trade restrictions on the Russian market could increase the importance
of oiland gas fields in Europe, including in Denmark. Such anincrease in
importance could result in governments adopting new regulations that
could affect the assets and the operations of the Group.

The Company maintains a regular dialogue with the Danish Energy Agency
(DEA) and relevant government ministries.

Thisensures an up-to-date understandingis in place, enabling us toactand
respond on atimely basis to any impact on the business.

Danish taxation and regulations

AllBlueNord petroleum assets are located in Denmark and the petroleum
industry is subject to higher taxation than other businesses.

Thereis noassurance that future political conditions in Denmark will not
resultin the relevant government adopting different policies for petroleum
taxation thanthose currently in place.

Proposed legislation around the Solidarity Contribution was enacted
in2023 anditsimpact on the Company is known and accounted for.

No new exposures have beenidentified during 2025.

As taxation has a major impact on the Company’s results, such
amendments may significantly impact the Group’s cash flow and
financial condition.

In 2024 a tax was adopted regarding additional CO, duties. This will be
implemented from 2025 and itsimpact has been incorporatedinto the
Company assessment of forward-looking performance and exposures.

Dialogue is maintained with industry bodies and the relevant government
ministries to understand proposed legislation before itis enacted and
provide a fullimpact analysis.

Thereisacompensation agreement between the Danish state and the
DUC such that the companies participating in the DUC are entitled to
compensation for tax increases. Under this agreement any alterations in
present legislation to the disadvantage of DUC licensees can be challenged
for compensation.

Any compensation would be determined based upon the impact of the
changes onthe DUC. However, this cannot exceed the net advantage
deemed to have been obtained by the state.
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Principal Risks and Uncertainties continued

Climate risk

Impact

Material influencing factors

Mitigation

Changes to and impacts of environmental regulations

All phases of the oiland gas industry present environmental risks and
hazards and are subject to environmental regulation pursuant to a variety
of international conventions and state and municipal laws and regulations.

Compliance with such legislation can require significant expenditures and
any breach may resultin the imposition of fines and penalties, some of which
may be material,in addition to loss of reputation.

Environmental legislation provides for restrictions and prohibitions
onspills, releases or emissions of various substances producedin
association with oiland gas operations.

- Legislationalso requires that wells and facility sites are operated,
maintained, abandoned, and reclaimed to the satisfaction of applicable
regulatory authorities.

The Company is subject to legislationin relation to the emission of carbon
dioxide, methane, nitrous oxide, and other greenhouse gases (GHGs).
Environmental legislation is evolving inamanner expected to result
instricter standards and enforcement, larger fines and liability,and
potentially increased investments and operating costs.

With allits assets being on the Danish continental shelf the Company is
highly exposed to changesin Danish law.

CO, costs and the Danish CO, duty are an ongoing exposure and
incorporated inthe Company future forecasts and estimates. Active
management of emissions and cost of allowances is required to manage
this exposure as any increases can have animpact on the Company’s
financial performance and future outlook.

The Company maintains a regular dialogue with the DEA and relevant
government ministries.

Thisensures an up-to-date understandingis in place, enabling us toactand
respond on atimely basis to any impact on the business.

The Operator has a framework and controls in place for managing the
business within regulatory requirements.

BlueNord maintains an overview of the requirements and dialogue with the
Operator through the appropriate joint committees.

BlueNord has the option to and does actively manage its own CO, cost
exposure for purchasing of allowances to the extent possible in the market.

See also note 4 to the consolidated financial statements regarding climate
risk management.
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BlueNord maintains a focus
on balancing the need for
energy security with lowering
emissions.”

Ay e T

Tyra emissions reduction Reporting transparency

While the mandatory sustainability
reporting landscape has evolved
rapidly and profoundly in recent
years, BlueNord remains
committed to disclosing relevant
sustainability-related information
inan accurate, transparent and
consistent manner.

Through the application of advanced
digital solutions and technological
innovations, the redeveloped Tyra
facilities supports more efficient
operations with a reduction in

GHG emissions relative to the
former facilities.
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Our Approach to Sustainability

Sustainability through
governance, compliance,
and financial responsibility

In this section:

Ourrole as anon-operating partner 26
Basis of preparation and scope 26
Regulatory and reporting framework 27
Sustainability and long-term value 27
Stakeholder engagement 27
Sustainability framework 27

Our r0|e asa Following pubIAication ofthfa EU Omnibus | Directive (EU
. 2026/470) which entered into force on 18 March 2026,
non'Operatlng partner the in-scope companies for Corporate Sustainability

Reporting Directive (CSRD) reporting has been
narrowed and BlueNord s no longer subject to
the CSRD.

BlueNord's approach to sustainability is grounded
ingovernance, regulatory compliance and capital
discipline. This reflects our role as anon-operating
partner and our responsibility to manage long-term

environmental and financial risks transparently. BlueNordremains committed to transparent

sustainability reporting and will continue to align with
ESRS philosophy during 2026, focusing on material
topics and core environmental, social and governance
(ESG) metrics such as emissions.

BlueNord participates in the Danish Underground
Consortium (DUC) as anon-operating partner. As such,
the day-to-day management of operations and the
collection of key environmental and sustainability data,

including emissions reporting, are primarily undertaken BaSiS Of preparaﬁOn

by the DUC Operat'or. BlueNord's role'|s focusedon and SCOpe

governance, oversight, and constructive engagement

to support responsible performance across the BlueNord's 2025 Sustainability Report is guided by
partnership. Thisincludes contributing to joint venture the principles of the ESRS. Material topics have been
governance processes and promoting alignment with prioritised based on actual and potentialimpacts

applicable regulatory and reporting standards. Through  relevant to the UN Sustainable Development Goals
active participation in joint venture forums and technical (SDGs), risks identified through our enterprise risk

into operational decision-making, while maintaining business being the exploration for and production of oil
transparency in sustainability reporting. and gas from the Danish sector of the North Sea.

assurance activities, BlueNord supports the integration management processes, and impacts and opportunities
of climate, environmental, and safety considerations across the primary DUC value chain; the DUC's primary

Thisis a consolidated report for BlueNord ASA and
its 100 percent-owned subsidiary CarbonCuts. The
reporting perimeter is aligned with the consolidated
financial statements.

Sustainability information is reported using an equity
share approach, reflecting BlueNord's non-operated
working interestinthe DUC. The primary focusis on
environmental reporting, including emissions, alongside
relevant workforce and governance disclosures.

Environmental and sustainability data for the DUC is
primarily sourced from the Operator, supported where
relevant by third-party information. As anon-operating
partner, BlueNord relies on established joint venture
reporting systems to support consistent and transparent
sustainability disclosure.

Thereport also reflects the requirements of the
Norwegian Transparency Act and has been reviewed by
internal committees and senior management.
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Our Approach to Sustainability continued

BlueNord remains committed to transparent sustainability
reporting and will continue to align with ESRS philosophy.”

Basis of preparation
and scope continued

Emissions

Emissions metrics for scope 1and scope 2 are based on
Operator-provided data for the DUGC, supplemented by
BlueNord's own operational emissions outside the joint
venture. Where primary datais not available, standard
emission factors are applied. Scope 3 emissions are
reportedinline with applicable value chain categories
and available data.

Value chain

The value chain assessment is primarily focused on
Tier 1suppliers and customers, reflecting BlueNord's
direct contractual relationships.

Regulatory and reporting
framework

CSRD and ESRS

The CSRD was adopted by the European Parliament
and EU Councilin 2022 and introduced sustainability
reporting requirements grounded inadouble materiality
approach. Following publication of the EU Omnibus |
Directive (EU 2026/470) which enteredinto force on

18 March 2026, the in-scope companies for CSRD
reporting has been narrowed and BlueNordis no longer
subject tothe CSRD.

BlueNord continues to monitor further regulatory
and standard-setting developments, including the
European Commission’s ongoing workstream on
voluntary standards.

EU Taxonomy and European Green Deal
The EU Taxonomy Regulation,implementedin
Norway in 2021and applicable from 2023, provides a
classification system for environmentally sustainable
economic activities. It supports the EU's broader policy
agendaunder the European Green Deal, including

the objective of climate neutrality by 2050. The EU
Taxonomy establishes a framework for reporting the
share of taxonomy-aligned activities across turnover,
capital expenditure (capex), and operating expenditure
(opex), as well as activities that may become aligned
over time. Taxonomy disclosures form part of the
sustainability statement under the ESRS and CSRD
requirements. BlueNordis nolonger subject tothe
CSRD, hence notto the EU taxonomy.

Norwegian Transparency Act

BlueNord complies with the Norwegian Transparency
Act through due diligence processes and reporting on
human rights and working conditions acrossrelevant
parts of our value chain. Governance oversight is
supported through reporting to the Audit Committee.

Climate-related risks and opportunities are assessed
and disclosed in line with the Task Force on Climate-
related Financial Disclosures (TCFD). These
considerations are integrated into BlueNord's enterprise
risk management (ERM) framework and corporate risk
register, which support structured risk identification,
monitoring and decision-making.

Environmental performance is monitored through
regular emissions data provided by the DUC Operator.

Sustainability and
long-term value

BlueNord integrates sustainability into our strategic
priorities and governance, with a focus onenergy
security, regulatory compliance, and long-term
value protection. As anon-operating partner, thisis
primarily exercised through joint venture oversight,
risk management, and disciplined capital allocation.

Key priorities include:

- Safeandreliable operations through robust
governance and technical assurance.

» Reduction of greenhouse gas emissions intensity
through Operator engagement and performance
monitoring.

«  Selectiveinvestmentsin carbon capture and
storage (CCS).

+ Responsible value creation for shareholders and
society through stable fiscal contributions and
alignment with national climate objectives.

Stakeholder engagement

BlueNord recognises the importance of stakeholder
perspectives. As a non-operating partner, our
engagement is focused on key stakeholder groups
connected to our joint venture activities, including
authorities, partners, employees, suppliers, communities
and shareholders. Stakeholder engagement practices
will continue to be developed over time inline with
evolving reporting expectations and business priorities.

Sustainability framework

BlueNord's sustainability approachis aligned with
relevant UN SDGs (see Appendix 1) and focuses on
topics most material to our business as anon-operating
partnerinthe DUC.

Key areas include climate change and emissions,
pollution prevention, biodiversity, health and safety,
workforce matters, and governance.
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Vlanaging
reSOUrCES
responsiodly

In this section:

Climate change, emissions, and environmental performance
Climate risk and financial implications

Task Force on Climate-related Financial Disclosures (TCFD)
Pollution prevention and marine environment

Biodiversity and ecosystems

Circular economy and asset lifecycle

28
33
34

a4
42
42

BlueNord manages its assets to protect long-term value,
incorporating emissions-related considerations and
participation in the carbon capture and storage value chain.
BlueNord acknowledges that its activities have actual and

potential environmental impacts.

Climate change, emissions,
and environmental
performance

Paris Agreement

BlueNord acknowledges the findings of the United
Nations Intergovernmental Panel on Climate Change
(IPCC) and supports the climate objectives of the United
Nations Framework Convention on Climate Change
(UNFCCC) and the Paris Agreement, including efforts to
limit global temperature rise to 1.5°C above pre-industrial
levels. BlueNord supports Denmark’s national ambition
toreduce GHG emissions and is committed to taking
anactiverole.

The DUC's Operator has set its ambition to reduce
scope 1and 2 emissions by 40 percent by 2030
compared to 2015 levels, which BlueNord, as a partner,
fully supports. BlueNord is committed to operating
within the regulatory frameworks of the regions where
we do business. For our non-operated oiland gas

assetsin Denmark thisincludes alignment with the
Danish North Sea Agreement (NSA) target of net zero
emissions by 2050. In effect, this means that Denmark
has committed to a complete phase-out of oiland gas
production by 2050. DUC licence expiry is currently
2042.The DUC's decarbonisation pathway willbe
shaped by evolving regulations, market dynamics,
technological advancements, investmentin carbon
abatement projects, and compliance with the policy
landscape in which we operate. BlueNord s aligned with
this phase-out.

Recognising that hydrocarbons will remain a part of

the energy mix for the foreseeable future, BlueNord

is dedicated to playing an active role in the energy
transition. BlueNord's strategy focuses on producing
affordable and reliable energy in the region for Denmark
and the wider EU, while managing climate-related

risks and opportunities. This involves assessing and
implementing operational emissions reduction activities
in partnership with the Operator and other stakeholders.



Strategic Report \

Sustainability Statements \

Governance Report \

Financial Statements

Appendices \

29

Environment continued

Climate change, emissions,
and environmental
performance continued

We acknowledge that achieving the Paris Agreement
goalsrequires accelerated investment and
technological advancementsin clean energy, energy
efficiency and low-carbon solutions across both
supply and end-user segments.

Piped oil and gas, with lower emissions intensity than
LNG volumesimported from overseas, supports an
orderly energy transition. By supplying hydrocarbons
with approximately one-third of the carbon footprint
of imported shipped LNG, we can displace higher-
emissionsimported hydrocarbons, contributing to
amore sustainable energy future.

BlueNord has alsoinvested in CarbonCuts as part

of its selective participation in carbon capture and
storage (CCS). The project isintended to support the
development of carbon storage capacity in Denmark,
subject toregulatory approval and project progress.

Greenhouse gas emissions

Greenhouse gases (GHGs) are acomponent

of atmospheric emissions, alongside other non-GHG
gases and pollutants. Their release into the atmosphere
occurs through processes such as fuel combustion,
flaring, venting, and fugitive emissions.

BlueNord supports the reduction of environmental
impact through our own activities and through the DUC
partnership. Emissions reduction measures include
Operator-led initiatives on energy efficiency, venting
reduction, and eliminating routine flaring.

BlueNord alignsits climate-related disclosures, including
scope 1and 2 emissions metrics, with the Task Force

on Climate-related Financial Disclosures (TCFD)
framework now incorporated into IFRS S2.

Scope 1

BlueNord's scope 1emissions arise from our partnership
inthe DUC, mostly linked to fuel combustion for
powering offshore installations. Flaring of natural gas
occursonall DUC hubs to allow for safe operations
during production upsets and non-routine activities.
Routine flaring was eliminated in 2023 following the
re-routing of Halfdan production.

Fugitive emissions can occur due to partial combustion
orleaks and are surveyed regularly, notably via Leak
Detection and Repair (LDAR). Venting emissions may
occur for safety reasons.

In2025, the Gorm LP flare ejector project was completed
and commissioned in April. The project continues the
flare reduction effort on Gorm. Gorm'’s flaring reduced by
34 percentin 2025 comparedto 2024, and by 74 percent
comparedto 2020.

The 2025 Carbon Footprint Reduction (CFR) projects
collectively achievedatotal reduction of 15kt CO,e
in2025.

CFR opportunities are continuously assessed inthe
DUC partnership and ranked according to complexity,
impact on simultaneous operations, and carbon
abatement scope and cost.

BlueNord's share of DUC scope 1emissionsin 2025 is
0.38 Mt CO g, anincrease of 5.6 percent compared to
2024. Thisincrease is driven by the Tyra hub ramp-up but
is partially offset by CFR activities, primarily conducted
atthe Gorm hub. Tyra operations are associated with
fuelrequirements and therefore GHG emissions. Tyra
facilities have continued experiencing unplanned
production upsetsin 2025, but when the facilities were
running stably, it was consuming about 27 percent less
fuelandflaring 72 percent less than prior to the hub
redevelopment according to BlueNord's calculations.
The Tyraredevelopment project will allow reducing the
hubs emissions substantially compared

to the old facilities for the years to come.

Tyrall facilities will reduce
the hub's scope 1emissions
by 30 percent compared

to 2018 levels.”

Methane emissions have remained constantin 2025
comparedto 2024. They are closely monitored and
reported, inline with the new EU Regulation on methane
emissions reductionin the energy sector (EU Methane
Regulation) that entered into force in 2024. Thisincludes
using drones to survey methane emissions from the
installations, with annual monitoring campaigns.

In2025, the DUC's Operator deployed over 800
methane trackers that will allow monitoring and
detecting methane emissionsinreal-time thanks to Long
Range gateway installations on all operated production
platforms. Predictive emissions monitoring systems on
flares and stationary combustion systems were also
rolled out. The deployment was part of TotalEnergies
group-levelinitiative to reduce methane emissions as
part of its commitment under the OGMP Partnership 2.0,
aiming at near-zero methane emissions by 2030.

The DUC’'s GHG scope 1intensity decreased by 28
percent from 2024 to 2025, down to 26.3kg CO_e/boe
thanks to increased production (+45.6 percent) and
asmallincrease in emissions (+5.6 percent)

2025 GHG scope 1emissions intensity has been largely
impacted by increased production at the Tyrahub, and
intensity is expected to further reduce asthe hub's
uptime increases.

Scope 2

Scope 2 emissions are linked to energy consumption at
BlueNord's offices, encompassing GHG emissions from
both electricity and district heating consumption.

In2025, scope 2 emissions wereless than 0.01Mt CO_e.

Scope 3

BlueNord started assessing its scope 3 emissions
in2024. Scope 3 emissions were assessed then
across all scope 3 categories and estimated that more
than 99 percent fellunder category 11 (Use of sold
products). Category 9 (Downstream transportation
and distribution) and 10 (Processing of sold products)
are assumed nil as per Ipieca guidance to avoid
double counting.

Category 11emissions, assuming that the oiland gas
sold are used as fuel, amounted to 5,04 Mt CO,g1in 2025,
whichis 41 percent higher thanin 2024. Thisincrease
islinked to significant increase in export volumes

(47 percent) and a higher proportion of gasinthe mix.
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Environment continued

Environmental performance 2025: Atmospheric emissions

KEY: N\ Higher Unchanged W Lower

Scope 1reporting perimeter (includes drilling and logistics)'

EU ETS reporting perimeter?

Topic 2024 Performance 2025 Performance?® Change Topic 2024 Performance 2025 Performance Change
C02 Total CO2 emissions Total CO2 emissions A CO02 Total CO2 emissions Total CO2 emissions A
emissions emissions
338kt 358 kt 316 kt 344 kt
CH4 Total CH4 emissions Total CH4 emissions v EUETS CO2 31 3 23 5 v
emissions intensity ’ ’
603 tonnes 601tonnes e
NMVOCs 261tonnes 215tonnes v ) | .
1. Numbers have been verified and submitted by the DUC Operator to DEA for OSPAR reporting. Awaiting approval from OSPAR.
2. Numbers have been submitted by the DUC Operator to external auditors for verification.
NOx and SOx NOx NOx v 3. Numbersare netto BlueNord unless stated otherwise.
emissions
1,231tonnes 977 tonnes
SOx SOx v
27 tonnes 25tonnes
Contribution Fuel consumption— Fuel consumption - A
to total GHG Fuelgas Fuelgas
emissions

4%

Fuel consumption-Diesel
14%

Flare

9%

Venting

4%

83%

Fuel consumption-Diesel
%

Flare

%

Venting

3%

GHG intensity
(CO2eq/boe)

36.4

26.3

< < < K




Chemical spills

0.02tonnes
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Environment continued
KEY: A Higher — Unchanged W Lower
Environmental performance 2025: Discharge to sea3
OSPAR eporting perimeter!
Topic 2024 Performance 2025 Performance Change  Topic 2024 Performance 2025 Performance Change
Discharge Discharged produced water Discharged produced water A Chemical Greenchemicals Green chemicals A
fosea 6.7 million m?3 74 million m?3 Hease 2,683 tonnes 3,419 tonnes
Volume of oil discharged Volume of oil discharged A Yellow chemicals Yellow chemicals v
45.9 tonnes 576 tonnes 2,969 tonnes 2,/25tonnes
Oilconcentration in water Oil concentration in water A Red chemicals Red chemicals A
6.8 mg/L 7.8 mg/L 24 tonnes 40 tonnes
Spills Number of oil and diesel spills® Number of oil and diesel spills? A Black chemicals Black chemicals —
14 17 Otonnes Otonnes
Oiland diesel spills Oiland diesel spills A Total chemicals Total chemicals
0.14 tonnes 1.23tonnes 5,576 tonnes 6,184 tonnes
Number of chemical spills? Number of chemical spills? v Chemical Green chemicals Green chemicals
23 20 discharge  1,761tonnes 2,209tonnes
N

Chemical spills

1.53 tonnes

1. Numbers have been verified and submitted by the DUC Operator to DEA for OSPAR reporting. Awaiting approval from OSPAR.

2. Number of spillsis 100% DUC.
3. Numbersare net to BlueNord unless stated otherwise.

Yellow chemicals
1,728 tonnes

Red chemicals
4 tonnes
Black chemicals

Otonnes

Total chemicals

3,494 tonnes

Yellow chemicals
1,601tonnes

Red chemicals
16 tonnes
Black chemicals

Otonnes

Total chemicals

3,826 tonnes

I > < > >

>
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Environment continued

We continue to progress the Ruby
Project. During 2025 CarbonCuts
continued the exploration programme
with a comprehensive onshore

3D seismic survey and re-entry of

an existing well to support further
subsurface evaluation and storage
characterisation.”

Emissions reduction and
decarbonisation actions

In2021BlueNord initiated an inventory of its scope
1emissions linked to its working interest inthe DUC.
BlueNordis working alongside the DUC Operator to
set out an emissions reduction roadmap with GHG
emissions reductiontargets founded upon cost-
effective CFRinitiatives on an asset-by-asset basis.

BlueNord acknowledges that it has indirect emissions
related to upstream and downstream activities.
Under scope 3, category 11 of the GHG Protocol

(Use of sold products) constitutes the bulk of BlueNord
scope 3 emissions.

Carbon capture and storage (CCS)

BlueNord has made a strategic investment

in CarbonCuts A/S, intending to establish an onshore
CO, storage locationinDenmark supporting Denmark'’s
ambitions for onshore storage of CO,,

CarbonCutsis akey element of our business. Under

the EU's Net-Zero Industry Act (NZIA), oiland gas
producers are required to contribute to the EU-wide goal
of achievinganannual CO, injection capacity of 50 Mt by
2030. Thisobligationis allocated based oneach producer's
share of EU crude oiland natural gas production between
1January 2020 and 31 December 2023.

Since 2024 CarbonCuts A/S has been awholly-
owned subsidiary of the BlueNord Group, which has
funded its activities since October 2022. CarbonCuts
A/S contributes to the Paris Agreement’s goal of
arresting global warming, with its core business to build,
ownand operate permanent geological sites for CO,
storage. Currently, the Ruby Project is the major focus
of CarbonCuts activities.

The future concepts for the Ruby Project consider CO,
receiving facilities, intermediate storage, pumping and
injection facilities as well as a number of wells for
injectionand observation. Several CO, import options
are being investigated to allow flexibility and optionality
interms of pace, customer requirements, and volume.

Afirst milestone was achieved in June 2024,

when CarbonCuts was awarded an exploration licence
inRadby. The exploration licence enables CarbonCuts
to conduct various subsurface activities, aiming to geta
thorough understanding of the underground to ensure
that CO, canbe stored safely and to assess the capacity
of apotential storage.

Inearly 2025 CarbonCuts conducted a 3D seismic
survey covering 220 km? providing valuable data about
the underground. This was followed by are-entryinan
old oiland gas exploration well from 1953 which provided
additional data on the underground. To performits
activities the company has investedinreal estate, as
well as established local offices. Further, progress was
made on planning exploration activities for 2026 and
conducting various technical and ecological studies to
prepare for later stages of the project. By the end of 2025
CarbonCuts has 21 highly skilled employees.

Since the beginning, CarbonCuts has pursued and
gained solid political support via frequent contact
with the municipality, the local business association,
Business Lolland-Falster, as well as other major
stakeholders. Securing and sustaining public
acceptanceis of utmostimportance. To achieve

this, the company engages in an ongoing dialogue

with the citizens, in the form of meetings as well as
close contacts with neighbours, supported by a

range of tools, such as brochures, videos and other
materials. CarbonCuts continues to actively engage
with stakeholders, including local communities,
regulatory authorities and industry partners, seeking
input and feedback to inform decisions and operations,
toensure our sociallicence to operate.

Ongoing dialogue across the value chain and with
political stakeholders s particularly important as
large-scale carbon capture andinjectionis an emerging
industry and regulations, industry practices and markets
arenot fully in place.

The focus remains firmly on the goal: tolaunch an
economically sustainable storage solution with
accompanying infrastructure that can contribute to
fulfiling Denmark’s climate goals and serve as an
example for CO, storage globally.

Timeframe until the beginning of operations
for the Ruby Project

2024

Award of storage licence

2025
.

3D seismic work
»  Re-entryoflegacy well

@ 2026
Drillingand testing
2027+

- Dataanalysis and maturation

« Environmental assessment,
permits and storage licence

- Investmentdecision

- Fabrication and construction
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Environment continued

Energy efficiency

For DUC operations, which consume the majority of
BlueNord's energy, potential energy efficiency gains
areregularly assessed. Most of the DUC production
system, apart fromthe Tyra facilities, relies on
equipmentinstalled upto 50 years ago. At the time of
their installation, the primary design criteria focused
on safety, robustness and reliability, rather than
energy consumption efficiency and minimising the
environmental footprint.

While modifications are being implemented to reduce
environmentalimpact and/or fuel consumption, the
scope of these changes is limited by the equipment
itself, such as gas turbines, gas compressors and water
pumps. Over the past three years, activities such as

air filter replacements on turbines and optimisation of
compressor cooling have been carried out to enhance
fuel consumption and improve energy efficiency.

Therefurbishment of Tyra has provided an excellent
opportunity to enhance the facility's energy efficiency
andreduce GHG emissions compared to the old Tyra
facilities. With Tyra hub production restart and ramp
up following the hub redevelopment, productionis
progressively being reinstated to 2018 levels prior

to the hub shut down while fuel and flare lowered by
about 30 percent compared to 2018 levels. As aresult,
Tyra-produced gas will reduce scope 1emissions by
30 percent, when compared to 2018 levels, before

the production of the field was temporarily shut-in.
Additionally, the new Tyrafacility willbe able to further
reduce fuel consumption as production declines,
thanks to the implementation of variable speed drive
(VSD) compressors. This willenable further emissions
reductions from the hub over time.

Electrification

Electrification of DUC operationsis continuously
evaluated inlight of technological advancements,
equipment costs and access to renewable power
sources. The location of the DUC assets, approximately

200 km from the Danish coast, poses significant
challenges for electrification, especially considering
the gridis not fully decarbonised. The DUC partnership
remains committed to exploring options and reviewing
new conceptsasthey emerge.

LDAR/MMV

Leak Detection And Repair (LDAR) surveys are designed
toidentify, monitor and mitigate fugitive emissions and
leaks of volatile organic compounds and methane.
LDARis one of the essential tools in the Measuring,
Monitoring and Verification (MMV) plan. LDAR surveys
have been conducted on DUC installations using Optical
GasImaging (OGI) cameras, followed by maintenance
toaddressidentified leaks. Since 2022, the DUC has
implemented annual drone survey campaigns using
ultralight spectrometers to measure methane and
carbondioxide levels above our productionhubs. The
EU Methane Regulation on the reduction of methane
emissions in the energy sector (2024/1787), enforced in
2024, mandates offshore installations to perform Type 1
LDAR surveys annually. Drone surveys since 2022 have
allowed the DUC partnership to better assess equipment
performance, such as flare destructionrates, and to stay
ahead of EU Regulation requirements.

Support to academic research

BlueNord, alongside the DUC partners enteredinto a
ten-year research cooperation agreement with DTU
(Technological University of Denmark) in 2014. Since
then, the objective has been to develop research-based
innovative solutions with significant potential toimprove
the Danish oiland gasindustry interms of increased
recovery,improve efficiency and reduce environmental
footprint. Research spanned across eight work
programmes, including produced water management,
oiland gas assets abandonmentand CCS toname a few.
2025 markedthe last year of the agreement.

In 2025, this work led to two additional projects that
have successfully attracted Energy Technology
Development and Demonstration Programme funding

and will allow the development of underwater sensors to
measure dissolved methane into the sea concentration
as wellas methane origin.

The sensors, development is addressing a technological
gap and willbe key for carrying out underwater methane
surveysinline with the EU Methane Regulationon
Methane Emissions Reductioninthe Energy Sector.
BlueNordis participating in these two projectsas a
potential end-user of these technologies.

Decarbonisation pathway

The decarbonisation pathway for DUC operations

is continuously re-evaluated, considering CFR
opportunities, rationalisation of production equipment,
the feasibility of electrification and the cessation dates
of asset production. Inaddition to its working interestin
the DUC partnership, BlueNord actively supports CCS
initiatives. We also acknowledge that the DUC licence
currently expires in 2042 and the framework conditions
inDenmark under the NSAis such that oiland gas
productionis planned to cease in 2050.

Climate risk and financial
implications

Carbon policy, markets, and regulation
EU countries are legally committed to fight climate
change and achieve climate neutrality by 2050. This
goalwas made into alegal obligation in European
climate law withinthe European Green Deal, as affirmed
by the European Commission.

The EU has setanumber of intermediary targets and
tools to achieve this ambition, whichimpact BlueNord's
activities. These include the EU Emission Trading
Scheme (EU ETS), the EU Methane Regulation on
methane emissions reduction in the energy sector, the
Net Zero Industry Act (NZIA), the NSA (Danish North
Sea Agreement), the Corporate Sustainability Reporting
Directive (CSRD) and the EU Green Taxonomy. In
addition, the Danish State has implemented additional

measures, such as the Green Tax Reform, to further
accelerate the energy transition.

BlueNordis continuously monitoring the evolving
regulatory landscape to ensure compliance.

Climate scenarios and risk management
Climate change risks are continuously reviewed as part
oftheimpacts, risks and opportunities (IRO) assessment.

The financialimpact of climate change on BlueNord's
activities is summarised in the TCFD section below.
Analysis of various climate scenarios from the
International Energy Agency (IEA), suchas CPS (Current
Policies scenarios), STEPS (Stated Policies scenario)
and NZE (Net Zero Emissions by 2050 scenario), are
regularly updated by assessing the impact of oil, gas and
carbon price projections associated with each scenario
onthe portfolio valuation.
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> Task Force on Climate- ‘ ‘
related Financial Disclosures

(TCFD) At BlueNord we have identified the most significant climate-related

risks and opportunities we face.”

Inline with TCFD recommendations, areportin
accordance with TCFD has been anintegral part of
BlueNord's annual financial reporting since 2022. The
reportis reviewed annually by our Audit Committee
and the Board.

TCFD encourages a standardised reporting structure
for financially material climate-related risks and
opportunities to give investors, lenders andinsurers
enhanced comparability when assessing and pricing
pertinent companies.

The TCFD framework is made up of eleven
recommended disclosures divided into four pillars
that represent core elements of how organisations
operate. The four pillars are: governance, strategy, risk
management,and metrics and targets.

Moreover, the framework separates into three main
categories: risks related to the physicalimpacts of
climate change, risks related to the transition to a lower-
carbon economy,and climate-related opportunities.
TCFD has alsoincorporated financialimpactas an
integral part of its disclosure recommendations.

GOVERNANCE

RECOMMENDED DISCLOSURES

Disclose the organisation’s
governance around
climate-related risks and
opportunities.

a) Describe the Board's oversight
of climate-related risks and
opportunities.

b) Describe the management’srolein

assessing and managing climate-
related risks and opportunities.

STRATEGY

RECOMMENDED DISCLOSURES

Disclose the actual and
potential impacts of
climate-related risks
and opportunities on the
organisation’s business,
strategy and financial
planning where such
information is material.

a) Describe the climate-related risks
and opportunities the organisation
has identified over the short, medium
andlong term.

b) Describe the impact of climate-
related risks and opportunities
onthe organisation’s businesses,
strategy and financial planning.

c¢) Describe the resilience of the
organisation’s strategy, taking into
consideration different climate-
related scenarios, includinga2°C
or lower scenario.

RISKMANAGEMENT

RECOMMENDED DISCLOSURES

Disclose how the
organisation identifies,
assesses and manages
climate-related risks.

a) Describe the organisation’s
processes for identifying and
assessing climate-related risks.

b) Describe the organisation’s
processes for managing climate-
related risks.

¢) Describe how processes for
identifying, assessing and
managing climate-related risks are
integratedinto the organisation's
overallrisk management.

METRICS AND TARGETS

RECOMMENDED DISCLOSURES

Disclose the metrics and
targets used to assess
and manage relevant
climate-related risks and
opportunities where such
information is material.

a) Disclose the metrics used by the
organisation to assess climate-
related risks and opportunities
inline with its strategy and risk
management process.

b) Disclose scope 1, scope 2 and, if
appropriate, scope 3 greenhouse
gas (GHG) emissions, and the
related risks.

c¢) Describe the targets used by the
organisation to manage climate-
related risks and opportunities and
performance against targets.
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Task Force on Climate-related Financial Disclosures (TCFD) continued

1. Governance

a.Board-level oversight

The Board fully supports the recommendations of the TCFD. The Chair of the Board has overall responsibility for the
management of climate-related issues at BlueNord, and the Board is responsible for ensuring that climate-related
targets are defined and addressed as part of Company strategy.

The Board receives regular updates from management, and will ensure that our risk management and internal
control systems are adequate in relation to the regulations governing the business.

The Board reviews the Group's mainrisk areas and internal control systems annually. This includes the Group’s
values, Code of Conduct and corporate responsibility policy. The Board reports annually on climate impacts and
any risks that the Company faces.

b. Management-level oversight

Executive Management is responsible for identifying risks and opportunities, and forimplementing effective
processes and mitigation efforts. This includes climate-related issues, risks and opportunities within the managers’
respective areas of responsibility.

The Chief Corporate Affairs Officer has responsibility for ESG strategy, and reports directly to the CEO. In 2020,
an ESG Committee was established to support BlueNord's commitment to ESG and to evolve our contribution
tothe energy transition. Inlate 2024 it was decided to integrate the controls, risks and processes associated with
sustainability into the responsibilities of the Audit Committee to align with the responsibilities the Audit Committee
already takes regarding the internal control framework. ESG strategy is integrated into the overall strategy of the
Company with responsibility at the Board level.

Climate risks are also assessed as part of BlueNord's risk management process. For more information on
BlueNord's risk management processes, including the assessment of climate-related risks, see the relevant
sections of thisreport.

See Governance operating model on page 55.

2. Strategy

a.and b. Identified climate-related risks and opportunities

Inline with the recommendations laid out in the TCFD framework, BlueNord has conducted a process to assess how,
andto what extent, the Company is exposed to climate risk. Management representatives for Finance and Corporate
Affairs identified significant physical risk, transition risk, and opportunities created by climate change.

Risks and opportunities were assessed in a strategic and financial context, against three different time horizons
and four different climate scenarios. This assessment was reviewed againin January 2026.

The following time horizons were used:
+  Shortterm-2026-2027

+  Mediumterm-2026-2030

+  Longterm—-2030-2050.

These four International Energy Agency (|EA) climate scenarios were used:
+  Current Policies scenario (CPS)

+ Stated Policies scenario (STEPS’)

+  Net Zero Emissions by 2050 scenario (NZE’).

For BlueNorditisimportant to identify the most significant climate-related risks and opportunities we face, as this
can help us to make informed decisions about how to mitigate, or take advantage of, these factors.

Toidentify the most critical risk factors, Executive Team-appointed representatives assessed factors that could
potentially impact the operations negatively and the probability of occurrence.

Toidentify the opportunities with the highest potential, the management representatives assessed how the
factors could potentially impact the Company positively, and the degree of difficulty posed by taking advantage
of any opportunity.

Risk factors defined as most critical:
1. High/increased CO, tax
2. NZIAs CO, storage obligation timeline.

Opportunities defined with greatest potential:

1. Resource efficiency

2. Evolution of financial markets

3. Relatively flexible investments

4. Sectoralready strictly regulated and well-prepared for harsh weather conditions.
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Acute physical risk

Through our acute physical risk identification process, we identified extreme weather due to increased frequency and intensity of strong wind, storms, and hurricanes as most significant to BlueNord.
Such events may impact BlueNord's direct operations, or cause disruptions in the supply chain. Any events delaying production have a financial implication.

Identified Description Potential Potential financial The climate scenario in which Time Mitigation
risk of risk impacts impacts therisk is most relevant horizon strategy
Increased frequency Climate change and temperature Inability to have people Reducedrevenue and BlueNord sees the greatest Mediumand BlueNord s constantly working to strengthen
and intensity of strong increases may lead to more extreme safely offshore. increased costs associated consequencesinCPSand longterm. our work onhuman rights and decent working
. weather. The wind speedis expected Inability to transport people with asset repair and STEPS, but the negative effects conditions, by reviewing and revising our Corporate
wind, storms, and toincrease, and the air will contain more and equipment, as this additional labour. Potential may be more relevant for the Social Responsibility Guidelines. This helps us
hurricanes moisture. This willlead toincreased isdone by helicopter and impact on production. supply chainatan earlier stage. establish governance documents, routines and
occurrences of strong winds, storms, supply ships. instructions related to due diligence processes
and hurricanesin the future. Weakened production and our supply chain to ensure that we apply to
capacities due to shortage the highest standards of professional and ethical
of supplies, employees standardsin the conduct of our business affairs.
and possible damage Inaddition, TotalEnergies provides aletter every
to the equipment. year regarding their compliance programme, and
approach to humanrights.
Chronic physical risk
Chronic physical risks refer to longer-term shifts in climate patterns, such as sustained higher temperatures that may cause sea level rise or chronic heat waves.
Identified Description Potential Potential financial The climate scenario in which Time Mitigation
risk of risk impacts impacts therisk is most relevant horizon strategy
Rising sealevels Sealevels may rise due to expanding High waves which hit the Increased costdue to Mostrelevantin CPS and Longterm. The platforms have already beenreconstructed
oceanvolumes from temperature infrastructure on the platform adaption of platformsinorder STEPS. orassessed tomeet the risk of sinking seabeds.

increases and from melting glaciers
andice sheets.

causing damage. tohandlerising sealevel.

This has prepared them more for extreme weather
eventsandrising sealevels.

Transition risk — Policy and legal

Transitioning to alower-carbon economy may entail extensive policy and legal changes to address mitigation and adaptation requirements related to climate change. We have identified the following policy actions and climate-related

litigation claims as the most significant for BlueNord.

Identified Description Potential Potential financial The climate scenario in which Time Mitigation

risk of risk impacts impacts therisk is most relevant horizon strategy

EU Taxonomy and its The EU taxonomy is central for More difficultand more Limited access to capital. Mostrelevantin NZE. Mediumand Focus onhaving a close dialogue withinvestors.
capital allocation and recent changes expensive toraise support Increased cost of capital. longterm. Transparency is crucial whenit comes to climate

impact on BlueNord’s

access to capital flow of capital.

with EU Omnibus | Directive willimpact

froma capital market
perspective and
debts perspective.

risk. BlueNord focuses on being as transparent as
possible towardsinvestors and other stakeholders.
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> Task Force on Climate-related Financial Disclosures (TCFD) continued

Transition risk - Policy and legal continued

Identified Description Potential Potential financial The climate scenario in which Time Mitigation
risk of risk impacts impacts therisk is most relevant horizon strategy
NZIA Co2 storage The EU'sambition to develop CO, Unable to develop the full CO,, Incurapenaltyincaseofnon-  Allscenarios. Longterm. Progress exploration phase of the Ruby Project
P - - storage hasbeen convertedintoan injection capacity obligation compliance with the full CO exploration licence onshore Denmark. Review
injection capacity 7" ) oo : S . o i
. A obligation for European oiland gas by 2030 duetoreasons injection capacity obligation. CO, storage licence opportunities as they arise.
obligation producers to develop CO, injection beyondthe Company’s Monitor outcome of legal cases raised by obligated
capacity by 2030 with volumes pro-rata control (e.g.: unsuitable entities versus the EU Commission, notably
to their production level over the period geology, protracted regarding timeline.
2020-2023. permitting process).
Stricter Both the EUand Denmark may impose Reductionin productionif Loss of revenue linked to Mostrelevantin NZE. Mediumto Emissions and discharge to the sea are regulated
- stricter regulatory compliance. permitted discharge volumes lower production. long term. and actual discharge well within actual permits.
environmental o i
arereduced. Increased costofthe DUC methane monitoring efforts were initiated
laws Reductionin drilling activity. business and shortened life before the EU Methane Regulation was published.
EUMethane Regulation of assets. Dialogue with authorities to demonstrate lower
monitoring requirements environmental footprint of operations versus
andimpact on operations country’'simport alternatives.
and production.
Fields earlier cessation of
productionin case of earlier
fossilfuel phase-out policies
implementation.
Increased carbon Carbontaxisaninstrument for cost- Low emissions and being Increased cost of the Mostrelevantin NZE. Short, medium Ongoing management, analysis and
effective cutsin GHG emissions. partof the energy transition business and shortened andlongterm. effective strategies tounderstand the

pricing and taxes

Other extraordinary taxes or measures
affecting the operations of high-
emission sectors could also be put
inplace.

willplay abigger partinthe
licence to operate.

life of assets, and increased
likelihood of stranded assets.

size of CO, obligations and their cost.

Transition risk — Technology
Technologicalimprovements or innovations that support the transition to alower-carbon, energy-efficient economic system can have a significantimpact on organisations.

Identified Description Potential Potential financial The climate scenario in which Time Mitigation

risk of risk impacts impacts therisk is most relevant horizon strategy

Transition to lower Gas hasarole and opportunity angesindemand due to: Decreaseinrevenue,dueto Mostrelevantin NZE. Mediumand Investingin projectsinthe CCS value
inthe transition. Inthe long term, Declining costonrenewables. reduced oiland gas demand longterm. chain, to support hard to abate emissions.

emission technology

the needfor oiland gas will change/
decrease. Technology also represents
an opportunity inidentifying,
addressing, and reducing risks.

Electrification of industries
and transportation.
Advanced technology, which
makesit possible to monitor
and detect possible spills
and reduce impact,and
consequently, identify and
reduce emissions.

Technology for monitoring
will provide more precise
measures, ability to respond
immediately and potentially
reduce financialimpact.
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Transition risk — Market

While the ways in which markets could be affected by climate change are varied and complex, one of the major ways is through shifts in supply and demand for certain commodities, products, and services as climate-related risks and

opportunities are increasingly taken into account.

Identified Description Potential Potential financial The climate scenario in which Time Mitigation

risk of risk impacts impacts therisk is most relevant horizon strategy

Changes in The transitionto a zero-emissions Decliningdemand based on Decreasedrevenues. Most relevantin NZE. Mediumand DUC gas production will decrease and stop no later
gas demand society isexpected to decrease the new technology. Forinstance, longterm. than2050inline with Denmark's commitment to

demand for gasinthelongrun. The
speed of transition is uncertain.

The currentgeopolitical situation has
increased the focus on energy security
where gas plays a part, but also where
the transitiontorenewables has
increasedinpace.

electric vehicles, heat pumps,
anincreasingly circular
economy andless use

of plastic.

acomplete phase out of oiland gas production
by 2050.

Transition risk — Reputation

Climate change has beenidentified as a potential source of reputational risk tied to changing customer or community perceptions of an organisation’s contribution to or detraction from the transition

toalower-carboneconomy.

Identified Description Potential Potential financial The climate scenario in which Time Mitigation

risk of risk impacts impacts therisk is mostrelevant horizon strategy

Reputation risk Fossil fuelis notarenewable energy Oiland gas producers Reducedrevenue from MostrelevantinNZE. Mediumand Presenting abalanced view of both our

inthe eraof ESG source andleaves alarge carbon generally have apoor decreased demand for longterm. production activities and energy transition
footprint. Nonetheless, gas will continue to reputationin the field of goods/services. initiatives and projects, for example Carbon Cuts

play arole in the energy mix for some time.

Abandonment of infrastructure needs
tobe doneinasafe and sustainable
manner thus contributing to circularity
ofthese materials.

ESG.BlueNordneeds to
demonstrate the required
accountability and
responsibility to maintainits
sociallicence to operate.
Increased requirements for
sustainable abandonment.

Reductionin capital
availability and higher cost
of capital.

Increased costrelated to
abandonment/recycling.

CO, storage project.

BlueNordis working diligently torecycle
materials. The Company is also assessing
sustainable decommissioning strategies which
leave infrastructure on the seabed based on
value to sealife.
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Resource efficiency
Thereis growing evidence that it is possible for organisations to reduce operating costs by improving efficiency across production and distribution processes, buildings, machinery/appliances,
and transport/mobility.

Identified Description Potential Potential financial The climate scenario in which Time Mitigation
risk of risk impacts impacts therisk is mostrelevant horizon strategy
Efforts toincrease More efficient operations can lower cost + Increased operational « Increasedinterest Allscenarios. Short, medium, Reducing emissions from our facilitiesin
resource efficiency and redupe emissions mtepsﬂy. Good for produchvnyleadsto from investors. . andlongterm. collaboranon‘wwththe Operator. We worll< actively
both business and the environment. increased revenue and - Easieraccesstocapital. toreduce flaring and toimprove production
reduced unit costs. - Increasedrevenue. optimisation to reduce emissions and energy
Increased efficiency (fuel) use.

leads tolower GHG
emissions intensity.

Energy sources
The trend toward decentralised clean energy sources, rapidly declining costs, improved storage capabilities, and subsequent global adoption of these technologies is significant.
Organisations that shift their energy usage toward low-emission energy sources could potentially save on annual energy costs.

Identified Description Potential Potential financial The climate scenario in which Time Mitigation

risk of risk impacts impacts therisk is mostrelevant horizon strategy

Use of alternative The worldis switching to renewable - Emissionsreduction. - Easieraccesstocapital. MostrelevantinNZE. Mediumand Dialogue with the Operator on alternative energy

energy in operations energy and eIectnch Qperahng solutions + ReductioninCO,-related longterm. sourges and potent@l eIectnﬂcatpn of facilities
thatreduce the emission of CO,,. costs. remains an opportunity if economic todo so.

BlueNord's platforms are gas-fired or fired
by diesel generators. Thereis a potential
todevelop the approachto alternative

energy Sources.

Products and services

Organisations that innovate and develop new low-emission products and services may improve their competitive position and capitalise on shifting consumer and producer preferences.

Identified Description Potential Potential financial The climate scenario in which Time Mitigation

risk of risk impacts impacts therisk is mostrelevant horizon strategy

New products Toreachthe climate targets and +  CCSrepresentsabenefit « Increasedinterest fromnew Mostrelevantin NZE. Mediumand Ruby Project CO, storage development will be
reduce carbon emissionsinternationally, for the climate which does investors and easier access longterm. dependent on successful exploration phase.
CCStechnologies needtobe notinvolve the sacrifice of to capital. It could help Denmark and Europe achieve
deployed onalarge scale and will crucialindustries with hard their climate target. CarbonCuts applied fora
beincreasingly important. toabate emissions. new explorationlicence foranear-shore CO,

storage site in Denmark in 2025, demonstrating
acontinued commitment to the development of
the CCS value chain.
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Markets

Organisations that proactively seek opportunities in new markets or types of assets may be able to diversify their activities and better position themselves for the transition to alower-carbon economy.
In particular, opportunities exist for organisations to access new markets through collaborating with governments, development banks, small-scale local entrepreneurs, and community groups in
developed and developing countries as they work to shift to alower-carbon economy. BlueNord has addressed the following opportunity.

Identified Description Potential Potential financial The climate scenario in which Time Mitigation
risk of risk impacts impacts therisk is mostrelevant horizon strategy
Financial markets ESGand climate riskisincreasingly - Shiftfromthe typical funding «  Forthose notaddressing this Relevantin Allscenarios. Short,medium Evaluate the opportunities that the
evolvement seenasanimportantriskinthe sources tomore targeted —higherrisk and costs. andlongterm. energy transition can bring to retain existing
financial markets. structures. « Changedinterest rate market. financiers and access new debtand equity
investors market.
Resilience

The concept of climate resilience involves organisations developing adaptive capacity to respond to climate change to better manage the associated risks and seize opportunities, including the ability to respond to transition risks and
physical risks. Opportunities related to resilience may be especially relevant for organisations with long-lived fixed assets or extensive supply or distribution networks; those that depend critically on utility and infrastructure networks
or natural resources in their value chain; and those that may require longer-term financing and investment.

Identified Description Potential Potential financial The climate scenario in which Time Mitigation

risk of risk impacts impacts therisk is mostrelevant horizon strategy

Stricﬂy regu|ated Theenergy transition will resultin + Changesinregulations,and - Forthosethatarealreadyin Mostrelevantin CPS Short, medium, BlueNordis already part of a strictly regulated

sector stricter regulations. CO, taxes. line with the regulationsit can and STEPS. andlongterm. sector that operatesin harsh weather conditions.
decrease the demand for Many precautions and adaptations are therefore
mitigation and adjustment already in place and could be a competitive
of strategy. advantage.

Flexible future Future market developments will + Increaseinfuture profitsby +  Lessriskofbeinglocked Mostrelevantin CPS Short, medium, BlueNord can choose toinvestinmore gas-

investments greatly affect the return oninvestments being dynamic and adjusting inoutdated solutions and and STEPS. andlongterm. weighted projects or CCS value chain projects

infossil fuels. investment strategy. demand scenarios; flexibility depending on how the marketis evolving.

todiversify andincrease Currently, the market for gas remains attractive
profitability. and continues to be a value fuel along with oil.

c. Scenario analysis
Inline with the recommendations laid out by the TCFD, BlueNord conducted a qualitative scenario analysis in 2023 of all identified risks and opportunities as part of the climate risk assessment.

The Current Policies CPSisbeingreintroduced after it was discontinued post-2020 amid turmoil in energy markets and rapid changes in the policy landscape during the Covid-19 pandemic. The scenario relies onmeasures that are formally writteninto
Scenario (‘CPS') existing legislation and regulation, and which does not consider any additional changes to policy, even where governments have announced an intention to enact them.

This scenario corresponds to a temperature increase of 2°Cin 2050 compared to 1980, 2.9°Cin 2100, and is set to keep rising from there.

Inthis scenario, oil demandis increasing steadily over time from 100.0 mmbpdin 2024 to 112.8 mmbpd in 2050. Natural gas demand follows the same path, increasing from 4,254 bcm per year in 2024 t0 5,596 bem per year in 2050.
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> Task Force on Climate-related Financial Disclosures (TCFD) continued

The Stated Policies

STEPS considers the application of a broader range of policies, including those that have been formally put forward but not yet adopted, as well as other official strategy documents that indicate the direction of travel. Barriers to the
introduction of new technologies are lower thanin the CPS, but the STEPS does not assume that aspirational targets are met.

scenario (‘STEPS’)
This scenario corresponds to a temperature increase of 2°Cin 2060 compared to 1980, 2.5°Cin 2100, and is set to keep rising from there. The 2025 version of STEPS show anincrease in warming compared to its previous iterations.
This scenario provides a more conservative benchmark for the future. Oil demandis set to peak in 2030 and decrease slowly to 96.9 mmbpd in 2050. Gas demandiis forecasted to peak later in the 2030s and slowly reduce from there to
4,645bcm per yearin 2050.

The Net Zero The Net Zero Emissions by 2050 Scenario (NZE) is a normative global energy pathway that translates the Paris Agreement objective of limiting global warming to 1.5 °C into a detailed transformation of the global energy system,

Emissions by 2050 achieving net zero energy-related carbon dioxide (CO,) emissions by 2050, while ensuring universal energy access and maintaining energy security. In this scenario warming peaks around 2050 at 1.65°C compared to 1980 and

. declines after that tobelow 1.5°Cin 2100.
scenario (‘NZE’)

In this scenario, demand for oil falls rapidly by about 3 mbpd per year between 2024 and 2050, with a stronger demand destructionin the late 2030s. Gas demand for natural gas follow the same trend as for the oil withan average
demand destruction of 130 bcm per year from now to 2050 and with a stronger demand destructionin the 2030s.

Of note, the 2025 World Energy Outlook report does not included the Announced Pledges Scenario (APS) which models a future for the energy system in which key national energy and climate targets, such as countries’ nationally determined contributions (NDCs),
are achieved in fulland ontime. The scenario will be published again when amore complete picture of the countries’NDCs is made.

3.a.,b.,and c. Risk management

The identification, assessment and management of
climate-related risks and opportunitiesis anintegral

part of BlueNord's multidisciplinary risk and opportunity
management. The BlueNord Board and management
conducts regular reviews of the Group's activities for
identifying, assessing, and responding to climate-related
risks and opportunities. The risk management process
isreviewed onanannual basis.

2023 was thefirst year ofimplementation of the climate-
riskmanagement process recommended by the TCFD.
Amaterial risk and opportunity matrix system developed
by Tavler AS was used as afoundation for this process.
Theidentification and assessment processes were
conducted through aworkshop with key Executive Team
members and relevant ESG representatives from different
organisationallevels and functions, providing a balanced
picture of the risks and opportunities faced by BlueNord.

Inthe matrix, the impact (large, relatively large, relatively
easy, easy) and likelihood (high/low) of eachrisk and
opportunity are determined. Based oneachrisk’s
categorisation, BlueNord develops, reviews, and
implements response plans to mitigate risks and
maximise opportunities.

4.a.,b.,and c. Metrics and targets

BlueNord works to reduce its carbon footprint while
contributing to energy security. While DUC electrification
continues to be assessed, neither feasibility nor the
timeline can be ascertained. With the North Sea Energy
Island project on pause, an alternative renewable power
source has to be identified.

Inline with the DUC Operator’s targets, our commitment
istoreduce scope 1and scope 2 emissions by 40 percent
from DUC assets by 2030 compared to 2015 levels.
BlueNord will also continue to investin CarbonCuts,
including the Ruby Project, and will review other strategic
opportunitiesinthe CCS value chain.

As anon-operator, BlueNord will work to protect the
environment to the greatest possible extent, bothinits
ownoperations and through the Company's partnership
inthe DUC. The datareported on climate and nature have
been supplied by the Operator, TotalEnergies, for the
DUC. BlueNord will monitor and report on performance
year-on-year as part of our sustainability strategy.

The following metrics are used to assess climate-related
risks and opportunities: CO, emissions, methane (CH,)
emissions, fuel consumption, flaring, fugitive emissions,

nitrogen oxides (NOx) and sulphur oxides (SOx)
emissions, GHG emissions, and GHG intensity related
to DUC operations.

= Pollution prevention and
marine environment

Emissions, chemical usage and discharge to the sea
are regulated with permitsissued by the regulatory
body. These are reported to the authorities following
third-party verification of the Operator’'s report.

The DUC portfolio consists of ten sites that are covered
by OSPAR measures. The sites are located offshore
inthe Danish North Sea, some 200 km off the west
coast of Denmark. CarbonCuts’Ruby Project licence is
located near the town of Redby on the island of Lolland
inDenmark.

Air emissions

BlueNord recognises that air quality can affect public
health and the environment. Traditional air pollutants
inthe oiland gas exploration and productionindustry
caninclude ammonia, carbon monoxide, SOx, NOXx,
non-methane volatile organic compounds (NMVOCs),

and particulate matter. As part of our environmental
management we work alongside the Operator to
continuously monitor our non-GHG air emissions and put
measuresin place to reduce the impact of our activities.

Air emissions are monitored and independently verified
prior to being reported via OSPAR on a yearly basis.
Theair emissions reportedinclude CO,,NOx,SO,,CH,,
and NMVQOCs.

Please refer to page 30 for 2025 emission figures.

Water and marine resources

Formation water is produced along with the
hydrocarbons and aportionis discharged into the sea
following treatment. Sea water is injected into some

of the DUC fields for pressure support and enhanced
reservoir sweeping. Formation water is also reinjected
insomefields.
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Pollution prevention and
marine environment
continued

Discharge of produced water to the sea can contain
chemicals that were injected in the production process,
and traces of hydrocarbons. Water, oiland chemical
discharges to the sea are measured and reported to
the competent authorities. The total oil discharged to
the seaalong with the water is regulated by a discharge
permit. The yearly volumes are independently verified
andreported to the Danish Environmental Protection
Agency (DEPA) and OSPAR.

In partnership with the DTU and the Danish Offshore
Technology Centre (DTU Offshore), the DUC
partnership has been devising ways toimprove

the treatment and disposal of the water produced
alongside hydrocarbons.

Substances of concern and spills
Chemical usage and discharge are regulated for the
oiland gasindustry.

The DUC partnership uses chemicals that are required
inthe oiland gas production process as well asin drilling
and wellintervention operations. Chemicals that pose
little or norisk to the environment are prioritised (green
chemicals). Use of yellow or red chemicalsis limited to
situations where no commercial alternative is available.
Drilling and wellintervention activities do not involve

the use of any red chemicals.

The DUC’s operations do not use nor discharge
chemicals that are listed in OSPAR's list of Substances
for Priority Action (black chemicals).

Please refer to page 31for 2025 discharge to sea figures.

Discharges of hydrocarbons,

acids and muds

Discharge of dispersed hydrocarbons along with
produced water, known as discharge oil-in-water
(OiW),isregulated by permits. The DUC’s installation
OiW concentrationis being closely monitored and our
performance is outperforming the regulatory limit of 30
mg/L. Please refer to page 31for 2025 discharge figures.

Spills

Spills refers to the accidental release of oil or chemicals
into the environment. Please refer to page 31for 2025
spillfigures.

Biodiversity and
ecosystems

As partnersinthe DUC, we align with the Operator
inimplementing a Biodiversity Action Plan (BAP)
tomonitor floraand faunain proximity to offshore
installations. While the programme is managed by
the Operator and third-party researchinstitutions,
BlueNord actively supports these initiatives and
contributes to advancing biodiversity knowledge
inthe Danish North Sea.

In2025, the majority of planned biodiversity actions

progressed as expected. Ongoing initiatives include:

+ Rig-to-Reef studies at Regnar, comprising both
eDNA and marine mammal monitoring. eDNA
data collection has been completed and analysed,
with sampling paused pending clarity on structure
removal timelines. Marine mammal monitoring
continues, supplemented in 2025 with fish tag
detectors and broad-spectrum underwater
sound recording.

« COD ecotoxicology project with DTU Offshore,
analysing fish tissue samples collected at Skjold to
assess potential ecotoxicological effects of living
near offshore installations. Laboratory analysis
commencedin 2025 and will continue into 2026.

- Seabed monitoring, with datareportsreceived
from the 2024 monitoring campaign and scoping for
the 2027 campaign to beginin 2026.

« DUC Operator decommissioning biodiversity
research scope, initiated in 2025 and continuing
into 2026.

Some activities have been reprioritised. Monitoring of
minke whales, as well as joint bird and bat monitoring,
has been placed on hold pending clarification of

the broader Operator biodiversity scope and data-
sharing arrangements.

Biodiversity action plan

Akey actionunder the BAP has been the establishment
of amarine biodiversity data-sharing platform.

The North Sea Environment Portal (NSEP) https://
www.northseaenvironmentportal.eu was developed
by the Operator and Dansk Hydraulisk Institut A/S
(DHI) on behalf of the DUC to provide open access to
environmental and biodiversity data from the Danish
North Sea. The portal, launched in December 2024,
contains decades of environmental data, including
seabed conditions, water quality, fish, marine mammals,
benthic fauna, and marine vegetation.

In2025, further development continued through
partnership with HubOcean to enhance the sensitive
areas module and integrate NSEP datasets into broader
marine data ecosystems.

The portal provides researchers, authorities and the
public with access to robust environmental datasets,
supporting trend identification, scientific research and
evidence-based decision-making. As the first initiative
ofitskindin Denmark, it contributes to improved
transparency and a stronger knowledge base for
understanding and protecting the marine environment.

Circular economy
and asset lifecycle

Decommissioning

BlueNord supports the DUC's ambition to maximise
local reuse and recycling of obsolete infrastructure.
During the dismantling of platforms and structures from
the Tyrafield, 98.5 percent of the material was reused or
recycled through Danish facilities. Equipment suitable
forreuse, such as generators, was repurposed, while
remaining materials entered established recyclingand
recovery streams.

Experience fromthe Tyraredevelopment provides
importantinput into future decommissioning planning
across the DUC. Together with the DUC Operator
andrelevant partners, BlueNord is evaluating cost-
effective abandonment solutions that meet regulatory
requirements and environmental protection standards.

Drilling waste, muds and cuttings

Drilling waste, including muds and cuttings, is managed

inaccordance with regulatory requirements and

Operator procedures. Key practicesinclude:

« Monitoring the oil content of water-based mud
(WBM) and associated cuttings to ensure it remains
below 1percent onaverage.

«  Reuse of WBM across well sections where feasible
toreduce waste.

« Minimising discharges of WBM to sea.

« Returning reservoir section cuttings to shore for
appropriate disposal.

+  Prohibiting discharge of oil-based mud (OBM) to sea;
OBMuisreturned to shore for treatment and disposal.
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responsible
operations

2025 has demonstrated a resilient and highly engaged workforce,

strengthened by a culture of trust, inclusion, and strong team
cohesion. We highly value the unique contributions of our team
which as of end 2025 counted fifty-four employees.

We are:

Purposeful
@ Dependable

Health, safety and
environment (HSE)

This section pertains exclusively to our company’s own
workforce. While these metrics and initiatives focus
onour directemployees, we also maintain oversight
across operations where we act as anon-operating
partner. Our commitment to HSE standards extends

to monitoring and influencing the safety practices of
our partners to support the highest level of care and
compliance throughout all collaborative efforts.

Our Group HSE vision of ‘zero accidents, zero

incidents, and zero impact on the environment

and communities in which we operate underpins

our commitment to:

« Safe and efficient operations

«  Compliance with regulatory standards

- Aiming to reduce climate and environmental
impacts to the lowest level feasible.

BlueNord s ultimately accountable for the contribution
of allour people to HSE outcomes and continuous
improvementinthese areas.

By complying with applicable standards and regulations
and continually improving our management system

we maintain the key goal of zero fatalities and zero
recordable work-related accidents.

As apartnerinthe DUC, we demonstrate our
commitment to HSE by actively supporting the
Operator’'s excellent HSE efforts and proactively
participating in meetings and initiatives. In 2025 we
continued constructive dialogue regarding HSE topics
with the Operator,and have beenrepresentedin the
Environmental, CCS and Sustainability Committees of
Danish Offshore industry association.

proactively with authorities, experts and suppliers
tomeet all safety standards and that the activities do
not pose arisk to people or the environment.

Allemployees are offered annual ergonomic
assessments. Total sick leave in the BlueNord Group
was reported to be 2.66 percentin 2025. No work-
related accidents or injuries were reportedin 2025.

We are committed to safe and efficient operations,

to continually improving our performance, and to
introducing and following the International Association
of Oil& Gas Producers (IOGP) lifesaving rules.

Work-related accidents or injuries in 2025’

O

CarbonCuts s in the exploration phase with the Ruby

Project. As part of the work programme, environmental
studies and assessments of current and planned Total sick leave'
activities have been completed. If CarbonCuts

establishes a storage facility, it will use the most

advanced monitoring technologies and geological

analysis methods so that storage takes place safely " O

and under controlled conditions. CarbonCuts works 1 Excluding non-operational DUC interest.



BlueNord Annual Report 2025

44

Social continued

> Health, safety and
environment (HSE) continued

Humanrights

BlueNord s dedicated to upholding fundamental human
and labour rightsin all our operations and interactions
with business partners. We are committed to complying
with allapplicable laws and regulations.

We conduct our business inamanner that respects

the rights and dignity of all people. We support and
acknowledge the fundamental principles of human

and labour rights as defined in the International Bill of
Human Rights, the United Nations Guiding Principles on
Business and Human Rights, the Universal Declaration
of Human Rights, and the International Labour
Organization Declaration on Fundamental Principles
and Rights at Work.

Our humanrights work is also guided by the OECD
Guidelines for Multinational Enterprises. Our human
rights commitments are set out in our Code of Conduct.
Read our Human and Working Rights, and Diversity
and Inclusion Policy at www.bluenord.com.

= Qur people and values

BlueNord upholds the principles of freedom of
associationand collective bargaining. We fully respect
ouremployees'rights to form and join trade unions, as
well as their right to remain non-unionised. Currently,
there are no trade unions represented at BlueNord.
Therefore, the Company is not bound by any collective
bargaining agreements, except as required by local
legislation, case law and legal practice.

AtBlueNord, 33.3 percent of the team holds managerial
roles, meaning they have one or more direct reports.
BlueNord maintains a predominantly flat management
structure. As an organisation, BlueNord focuses onand
prioritises the presence of the best-qualified person
inevery role, regardless of their gender. This applies

toboth the recruitment of new employees and the
assessment of performance and capabilities for
internaladvancement.

Building culture is a collective effort at BlueNord.

We strive for aninclusive culture with highemployee
engagement, where everyone feels empowered,
respected and has a strong sense of belonging.
Strategic success is contingent on our teams working
cohesively toward a unified direction. With commitment
from the Executive Team the entire organisation has
participated inour culture journey 2025, through Group
wide camps, team discussions and various initiatives.

Ourteamrepresents thirteen different nationalities

and a wide range of ages, backgrounds, experiences,
and ways of thinking. These are just some of the reasons
why our employees say they look forward to going to
work every morning.

Since January 2021, BlueNord has carried outan
extensive annual organisational survey measuring
employee engagement and assessing the physical
working environment. Since 2023, the survey has
integrated diversity andinclusion. The objectiveis to
track progress over time and focus on the right areas to
further develop a workplace where people enjoy coming

towork and where our cultural foundation supports
strategy execution. The survey has atwo part structure
involving the psychological aspects of job engagement
inaddition to the physical working environment. To
complement the quantitative results, semi- structured
interviews are conducted to provide deeper insights.

The overallresults are presented to the Board and
discussed in detail with the Executive Management,

the Working Environment Committee and the wider
organisation. These discussions help create ownership,
set direction and define our annual culture plan.

Full-Time Equivalents (FTEs) YE202549.96  Age distribution Age distribution new employees in 2025
7% 8% 1 3
® Permanent j 1
Fixedterm— ,
hourly paid
(interns) e 18-26 _‘ 1826
= Permanent - part 26% m27-35 5 1 m 27-35
time 36-45 36-45
26% H 46-55 5 B 46-55
Zeroinstances of 26% 56-64 3 56-64
involuntary part- H 65+ u 65+
time employment
Gender distribution new employeesin2025  Gender distribution
Overall
Executive Team
 Female Managers
u Male
Employees
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
W Female H Male

Allnumbers are as per year end 2025.
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Social continued
= QOur people and values continued BlueNord Employee Engagement Index
The BlueNord values
Our values mirror who we are as a company and as individuals. January 2023 Extract from the Employee Engagement Index
They guide us towards our daily actions and shape the future we 8 O 3
aspire to. They form the foundation of our thoughts, behaviours - ) 81
andinteractions. These values influence our operations, InBlueNord we collaborate well onimportanttasks 79
leadership and decision-making processes. January 2024

81 8 In BlueNord we leverage people’s capabilities to create
Tofoster both individual and team growth, as well as high - the best possible results together
performance, our 2025 culturaljourney concentrated on the key
elements necessary for creating a positive, strong safety culture January 2025
and developing alearning organisation. 7 5 6 * | feel appreciated at work
Ourinitiatives focused on aligning our culture with our strategic
priorities, leveraging process-driven performance to achieve our January 2026

goals. This year, insights about psychological safety and trust-
based team collaboration has been the foundation for enhanced
team cohesion and performance.

Work-life balance

BlueNord advocates a hybrid working model, whichis
considered a core organisational asset, a good work-life balance
and supporting our team at various life stages. We offer leave
schemes for childcare and caregiving to close relatives, provide
sick pay and have implemented gender-equal terms for the
durationand payment of parental leave. Our organisation survey
proves that our employees appreciate the flexible and supportive
work environment and itsimpact on enhanced wellbeing

and efficiency, without reducing the quality of teamwork,

our creativity and performance.

81.9*

My work tasks motivate me

llook forward to going towork

Extract of responses from BlueNord ‘s annual Employee Engagement and Working Environment survey includedinthe H 2025
BlueNord Employee Engagement Index. Responses ona 7-point Likert scale converted intoa 0-100 index scale.
BlueNord DE&I Index e
January 2023 Extract from the DE&I Index
My perspectives, ideas and opinions are 86
respected in BlueNord 83
January 2024
8 O . 5 Ifind that BlueNord values diversity in background, 87
age, gender, thinking, and beliefs 83
January 2025
75.3" i %
. | feel a sense of belonging at BlueNord -
January 2026 At BlueNord everyone has equal opportunities 92
79 9 * for development regardless of gender, age, ethnicity,
. orientation, family status, disabilities, religion or language 84
Extract of responses from BlueNord ‘s annual Employee Engagement and Working Environment survey includedinthe m 2025
*  Includes CarbonCuts.

BlueNord DE&IIndex. Responses ona 7-point Likert scale converted intoa 0-100 index scale. m 2024
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Our people and ValueS Asetof questions to establish whether BlueNord is
. considered a safe, inclusive and healthy workplace with
COHU N U@d equal opportunities and zero tolerance for harassment,
Diversity areincludedin our annual Employee Engagement and

BlueNord is anequal opportunity employer,committed
to fostering diversity, equity and inclusion (DE&I) inthe
workplace, which we find positively impacts recruitment
and retention and drives performance across the
Company. Thus, we welcome and embrace a variety

of skillsets and perspectives, and we value differences
between people of different cultural backgrounds,
ethnicity,age, gender, gender identification, gender
expression, sexual orientation, functional ability, religion,
and philosophies of life. These principles apply toall
employment practices at BlueNord, including recruitment,
hiring, compensation and benefits, promotion, training
and development,and leave of absence.

According to the Norwegian Equality and Anti-
Discrimination Act, organisations must proactively identify
andaddress challenges related to workplace equality
and diversity before any incidents or discrimination occur.
The Act'sgeneral activity duty applies to BlueNord.
Additionally, we are following the Act’s prescribed working
method for specific activity duty: Investigate, Analyse,
Implement, and Evaluate resullts.

Normative psychometric assessment tools, including
job profiles, are amandatory part of our recruitment
process. The job profile reduces the risk of gender, age,
and job-level biasesin our recruitment process.
Gender-equalising terms for duration and payment of
parental leave are implemented as part of BlueNord's
leave policies.

As part of the performance management process
involving annual performance dialogue, mid-term review
and personal development planning, performance
evaluations were assessed and calibrated jointly

by leaders to avoid the risk and impact of biases

and discrimination.

Working Environment survey. The survey demonstrates
strong DE&I foundation and high psychological safety
and belonging with animprovement from 75.3 to
79.9this year. This reinforces equality as a cultural
cornerstone and that our efforts to understand,
recognise and embrace diversity anditsimpact on

our multinational teams have paid off.

The survey shows that BlueNord has a healthy speak-
up culture, which we consider a critical component of
ethical and responsible organisational behaviour.

High psychological safety accelerates alignment and
adoption of our strategy, safeguards sound decisions
and help us avoiding blind-spots. Consistently strong
collaborationand the deep sense of belonging across
our offices and teams, create the trust and coordination
required for us to execute on our strategic initiatives.
Our targeted activities strengthen team cohesion which
hasimproved cross-organisational delivery.

Change and uncertainty influence employees and this

is very relevant when working in the energy sector with
ongoing external factors that challenge the business
direction and strategy. The reboundin engagement from
2025102026 signals a culture capable of absorbing
change and maintaining momentum. High engagement
translates into discretionary effort — crucial for meeting
our strategic milestones.

Channels and procedures are in place for reporting
concerns about harassment of any kind, whether
experienced by or witnessed by a staff member. The
appropriate handling of any potential discrimination
issue is detailedin the Company’s Harassment Policy.
This policy complements the grievance process and
the existing whistleblowing procedure, along withits
related integrity channel.

BlueNord s a great place to work.”

Training and skills development

Learningis part of our Company’s culture. Continuous
improvement and sharing knowledge andideas are

vital for the business to thrive. Employees at alllevels are
encouragedto consider how they upgrade their knowledge
and skills,and development activities are tobe part of the
ongoingdialogue between managerandemployee. Wefind
thatinclusive development opportunities unlock capability
growth, whichwe find critical for executing strategyina
resource-constrained setting.

Experience and on-the-job training are a primary
source of learning. People can pursue new projects
and activities they are passionate about and through
that find development. Thisis backed by competence
development and coaching, bothindividually andin
teams, together with mentoring, job-shadowing and
formal training courses and sessions. When people find
they can grow, this not only enhances their personal
growth but also drives innovation and productivity within
BlueNord, they invest more energy in our strategic
projects and activities, leading to overall success.
Participationin seminars and conferencesis also
supported, to keep abreast of industry trends and
developments, update professional expertise and to
build and manage networks.
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Social continued

= QOur people and values
continued

We also support those who wish to pursue new projects
and activities they are passionate about, as an effective
route for personal development. This enhances
personal growth, and drives innovation and productivity
withinthe business, leading to overall success.
Toensure allemployees adhere to governing
documents and business conduct standards at
BlueNord, our Code of Conduct and several other
corporate governing documents are mandatory

for allemployees to read and understand as part

of our onboarding process. Ongoing cyber security
training campaigns safeguard our data and prevent
financiallosses.

Allemployees at BlueNord are required to attend

an annual session on handling insider information,
facilitated by our legal advisers. This is essential for
protecting BlueNord as a listed company, especially
since many of our permanent employees participate
inour Long-Term Incentive (LTI) Programme and
have the opportunity to become shareholders.

During 2025, BlueNord employed five interns while they
complete their degree. Two have been working part-

timein Operations,and one is working with the People &
Capability team. Two interns joined CarbonCuts in 2025
working in Communications and Finance, respectively.

Remuneration

Remuneration for Executive Managementand
employees at BlueNord follows a clear and transparent
compensation policy which aim to offer competitive
salaries and equal pay to attract and retain individuals with
the right capabilities to execute our business strategies
and the Company's sustainable development. Internal,
market and industry-specific benchmarking exercises
are conducted ona frequent basis.

Base salary, which rewards daily performance,
represents a significant component of anindividual's
total remuneration package. The base salary is
determined by the role’'s accountabilities, impact on
business performance and results, as wellas the
experience and expertise required. Employees are
employed under localterms and conditions, with
pensions and other benefits aligned with local market
standards. Additionally, all permanent employees
participate in variable pay incentive programmes
applicable to their positions.

For further information on executive remuneration,
please see the 2025 Executive Remuneration Report
and our Executive Remuneration Guidelines at
www.bluenord.com.

Gender pay gap

BlueNord s not subject to mandatory equal-pay
reporting. However,in 2025 we completed an extended
pay gap analysis in partnership with arecognised
consultancy as part of our commitment to transparency
and gender equality. Given our size and organisational
structure, safeguarding anonymity remains essential.
Our analysisincorporates relevant justification factors,
including location, job family, education, experience, and
performance. BlueNord's overall pay gap at the end of
2025is 4.2 percent.

> Workers in our value chain

Beyond the DUC, our vendors are primarily located
inthe Nordic and North European regions. They offer
consultancy, legal and financial services, which are
consideredto involve minor risk. However, when
evaluating new investments or tendering for goods and
services, we conduct due diligence and monitor both
prospective and existing partners wherever applicable.

We also strive to uphold fundamental humanrights
principlesinour operations. During tender processes
and contract conclusions we verify that all parties

adhere to human rights, maintain sound working
conditions and employment terms, and comply with
our Code of Conduct. For more information see the
Governance section of thisreport from page 54.

> Affected communities

After receiving the licence inmid-2024, CarbonCuts
began planning exploration activities for the Ruby Project.
These temporary activities use heavy equipment that
may affectlocal communities, nature and infrastructure.
To minimise impact, CarbonCuts avoids sensitive

areas, adjusts schedules to protect wildlife, considers
agricultural needs, reduces noise, and manages traffic.

The work also requires land access, affecting local
landowners. Acknowledging these potentialimpacts,
CarbonCutsis committed to conducting all activities
with respect for affected communities.

> Community engagement

We are committed to conducting our business with
integrity and in full compliance with applicable laws and
regulations, while respecting local values and norms
inall the communities where we operate.

Although BlueNord is not a large employer, our role as
apartner in the DUC has a significant positive impact
onlocal communities. The economic multiplier effect
generated through our engagement with contractors
and the purchase of services and equipment contributes
tobroader economic activity, supporting employment,
local businesses, and community prosperity.

CarbonCutsis working closely with local and national
stakeholders to advance the Ruby Project. Inearly
2025, the company completed a 3D seismic survey
covering more than 200 km?, which required consent
from several hundred landowners, and successfully
re-entered and assessed a 1953 exploration well. These
activities were supported by clear information materials
and dedicated stakeholder meetings.

| often see people helping each other
without being asked to do so.”

CarbonCuts remains in ongoing dialogue with
authorities, landowners and community representatives
toalign project activities and identify synergies

that promote sustainable local development. This
engagementis particularlyimportant as plans progress
toindustrialise alarge area near the proposed Ruby
Project surface facilities following construction of the
Femern Tunnel, which will link Denmark with Germany.

Inlate 2025, BlueNord introduced an employee-driven
sponsorship programme designed to support sports
and culturalinitiatives in which our employees are
personally involved and where our contribution delivers
clear, localimpact. The programme strengthens our
community engagement efforts and promotes activities
that benefit children and youth across the communities
inwhich our people live.

Asin previous years, our 2025 Christmas donation
of USD 50,000 was directed to childhood cancer
foundationsin our locations.

Overalll am satisfied with my job

88%
78%

2024 2025
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Governance

Governance
built on
responsibility
and trust
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BlueNord is dedicated to conducting our businessina
responsible, ethical and lawful manner. We strive to be a trusted
partner for our customers, shareholders, colleagues, business

partners, and communities.
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Code of Conduct

BlueNord's Code of Conduct is the foundation for the
high standards of integrity that guide our business. It
appliesto all Directors, officers, employees,and to all
subsidiaries in which BlueNord holds adirect or indirect
ownership interest. The Code of Conduct also applies to
anyone acting on behalf of the Company.

The Code of Conductis supported by a suite of
underlying policies, including those covering anti-
corruption, whistleblowing, and responsible business
conduct. Employees and partners are encouraged to
raise concerns through the Company’s established
reporting channels so that potential breaches are
addressed promptly and appropriately.

We expect our business partners —including suppliers,
subcontractors, joint venture partners, and other
contracting parties—to operate inamanner consistent with

the principles and requirements of this Code of Conduct.

Read our Code of Conduct at www.bluenord.com.

ESG governance and
responsibilities

The Board holds the overall responsibility for BlueNord's
ESG commitments and for guiding the Company’s
contribution to the energy transition. The Audit
Committee supports the Board through oversight of
ESG-relatedinformationin financialand corporate
reporting, focussing on alignment with applicable
legislation, standards, and frameworks.

Executive accountability for ESG lies with the Chief
Corporate Affairs Officer (‘CCAQ”), who reports directly
to the Chief Executive Officer. The CCAQ isresponsible
for coordinating ESG strategy, the quality of ESG
disclosures, and maintaining governance structures
that meet evolving regulatory requirements.

ESGis embedded across the organisation through
clearly defined functional responsibilities. Executive
Managementidentifies and manages ESG-related

risks and opportunities within their respective areas and
isresponsible for putting in place effective processes,
controls,and mitigation measures. The People &
Capability team oversees social-related matters,
including ethics training, diversity and inclusion, and
responsible workplace practices. HSE and operational
functions drive environmental performance, emissions
management, and safety outcomes.

ESG considerations are therefore integrated into
day-to-day decision-making, long-term planning, and
operational execution. Progress on material ESG topics
is monitored through established key performance
indicators (KPIs), regular management reviews, and
reporting cycles, bringing transparency for bothinternal
and external stakeholders.
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Governance continued

Systems and processes

BlueNord believes that strong corporate governance
is fundamental to accountability, achieving strategic
objectives, and creating long-term value for stakeholders.

The Company upholds high standards of performance
and professionalism, grounded in honesty, integrity,

and fairness. These principles guide how we operate
and how we engage with partners and contractors,
supported by a strict zero tolerance approach to bribery
and corruption. Read our Corporate Governance Policy
atwww.bluenord.com.

Our governance framework encompasses clear
policies, effective systems and processes, and
well-defined responsibilities across the organisation,
ensuring accountability, regulatory compliance and
integrity inallaspects of our operations.

Our approach to business conduct is also anchored
inBlueNord's Business Management System, which
encompasses the process descriptions, policies and
procedures that govern both our onshore activities as
operator of the Ruby Project licence and our offshore
activities onthe Danish continental shelf. The system
includes the enabling and supporting functions for safe,
efficient operations and full compliance with applicable
regulatory requirements, including those set outin the
Danish Regulatory Compliance Manual.

Developed in collaboration with DNV and established
inaccordance with ISO 10005 Quality Management

— Guidelines for quality plans, our current process-
based management systemreflects recognised best
practisesinthe oiland gasindustry for consistency and
recognisability for partners and authorities. The CEO

is accountable for all work and activities in BlueNord,
including the management system.

Anti-bribery and corruption

BlueNord maintains a strict zero tolerance approach to
bribery and corruption. Localmanagementineach Group
subsidiary isresponsible for fostering a strong anti-
corruption culture and that employees understand and
adhere to the Company’s expectations. Each subsidiary
must take proactive steps to prevent unethical behaviour
and to supportemployeesin navigating situations

where integrity may be challenged. Thiscommitmentis
reinforced through Group-wide policies,and procedures,
andincludes regular training designed to strengthen
awareness of anti-corruption requirements and promote
sound decision-making. Employees are equipped with
guidance onrecognising risk indicators, managing
conflicts of interest, and escalating concerns appropriately.

BlueNord sets clear expectations for third-party behaviour,
requiring suppliers, contractors, and business partners to
comply with standards consistent with our Anti-Corruption
and Bribery Policy. Due diligence processes and ongoing
monitoring support these expectations.

Concerns about suspected misconduct can be raised
through several channels, including the Company’s
whistleblowing mechanism. Reports made in good faith
are handled confidentially and without risk of retaliation.

Read our Anti-Corruption and Bribery Policy
atwww.bluenord.com.

Cyber security

BlueNord recognises that the cyber security threats to
the energy sector are highand becoming increasingly
complexintoday’s geopolitical situation, as wellas
recognising the increased risk considering evolving
technologies like artificial intelligence. Maintaining
astrong focus on cyber security is a key priority

in BlueNord's daily operations andis supported
throughout the organisation, including support from
Executive Management and our Board of Directors.

BlueNord maintains anin-house IT department and
partners with leading providers on IT operations

and cyber security, as well as partnering with leading
providers of cloud-based SaaS applications. Cyber
security remains top priority in these relationships on
aday-to-day basis.

IT and cyber security-related risk management is
incorporatedin BlueNord's enterprise risk management
processes and are continuously evaluated against
current threats to our IT systems and our users.

Maintaining an|T infrastructure resilient to cyber
security threatsis a key priority to BlueNord to protect
our systems, our dataand our users. As well as
securing systems on a technical level, educating

our usersalsoremains a key priority. BlueNord
maintains acomprehensive set of policies and
training programmes to educate our users in safe
behaviour onour IT platforms.

Whistleblowing, harassment
and grievance

BlueNord's whistleblowing procedure applies to all
officers, Directors and employees of the Company,
whether temporary or permanent, full time or part

time, andirrespective of their geographical location.
The procedure also applies to any individual or entity
performing work for, or acting on behalf of, BlueNord.
Concerns may be raised through the Company’s
designated reporting channels, and allreports
submittedin good faith are treated confidentially
and without risk of retaliation. See our procedure at
www.bluenord.com/whistleblowing.

The procedure forms part of the mandatory onboarding
requirements for allnew employees. BlueNord
encourages employees, hired-in consultants and
external parties to report suspected breaches of
applicable laws, regulations or internal policies through
the available channels, including the Company’s integrity
channel. Reports made in good faith are handled
promptly, andindividuals raising concerns are assured
that no adverse consequences will follow.

Employees and consultants are further encouraged
toraise any other workplace concerns and to

seek guidance where they are uncertain about

the appropriate course of action. The Company’s
Harassment Policy provides protected channels for
reporting conduct that does not meet the standards of
behaviour expected fromallemployees.

Where appropriate, concerns may be escalated through
the grievance process set outin the Business Management
System. Any subsequent appeal process willbe conducted
inaccordance with applicable local legislation.

Theintegrity channel, accessible via the corporate
website and intranet, is administered by Advokathuset
PricewaterhouseCoopers AS (PwC), anindependent
and secure reporting mechanism. Their annual report
for 2025 confirms that no whistleblowing reports were
received through the integrity channel.
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The BlueNord Board considers
sound corporate governance to
be fundamental to responsible
leadership, long-term value
creation, and the Company’s
ability to operate sustainably

in a complex and evolving
business environment.”

Our approach

Confidence through
strong audit and
internal control
oversight.

\ Financial Statements Appendices

Financial stewardship

Turning financial
strength into sustainable
value creation:
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Chair of the Board’s Introduction

Strength is based on good
corporate governance

The Board believes that good corporate governance is
the foundation for the success and sustainability of our
business. Itis the basis of effective decision-making,
anddrives the efficient allocation of capital in the interest
of shareholders, debt holders and other stakeholders,
includingemployees, contractors and the state of Denmark.

Corporate governance also guides the operation of the
Company at alllevels, and itsinteractions, both internal
and external. Developing and adhering to a successful
corporate governance policy is, therefore, one of the
ways in which the Board supports the Executive Teamin
their questto meet their objectives.

The Company’s commitment to good corporate
governanceis underpinnedbyits adoption of the Norwegian
Code of Practice for Corporate Governance (the ‘Corporate
Governance Code) andits own Code of Conductand
values.Combined, these form the framework within which
the Company’s corporate governanceis carried out,
andall decisions are made. The Company is also subject
to,and complies with, the requirements of Norway’s
securities legislation.

Central tenets of the Corporate Governance Code
include,among other things, defining the Company’s
objectives and strategy, upholding the rights and equal
treatment of shareholders, and effective shareholder
communication. The composition and skills of the Board
are critical for successful delivery.

Tothis end the Board meets (a minimum of) five times
per year, with Board meetings based on aformal agenda.

The Boardis supported by acommittee structure
composed of members of the Board, with the support of
the Executive Team, where relevant, includinginrelation to
technical matters. Committees report to the wider Board.

The Board considersitself to be independent, in
keeping with the Corporate Governance Code. To
ensure members of the Board can execute their duties
effectively, including the provision of rigorous oversight,
the Board ensures that it has an effective composition,
with the skills and experience required. Skillsinclude
thoserelating to oiland gas, finance, listings, corporate
activity,and operational excellence.

The Company provides regular updates to shareholders
and other stakeholders. Thisincludes, via stock exchange
announcements, the provision of quarterly reports and
updated presentations. Members of the Executive Team
regularly present Company updates throughout the year.
Shareholders are encouragedto exercise their rights and
tovoice their opinion by voting onimportant matters at
the Company’s Annual General Meeting (AGM), which is
held online to facilitate the widest possible attendance.

The ethos of the Board is to be collegiate and to support
the Executive Teamin the delivery of the objectives they
are set, progress towards whichis reportedinternally on
amonthly basis. Ultimately, the Board seeks to provide
clarity of purpose, and to help drive the ongoing and
future success of BlueNord.

Glen Ole Radland
Chair of the Board

The Boardrecognises the

importance of —andis
committed to—upholding
the highest standards of
corporate governance.”

Average Board attendance

94.3%

94.4% (2024)

Committee meetings

14

11(2024)



Strategic Report

Sustainability Statements

Governance Report

Financial Statements

Appendices

53

Leadership

Board of Directors

Chair of the Board

Board member

Board member

Board member

Glen Ole Radlandis anexperienced analyst and corporate finance
professional with 13 yearsinaleading Scandinavian Investment

Bank. Glen holds amaster's degree in economics and finance from
Norwegian School of Economics (NHH) and University of California
(UCLA),as wellas PhD studies in finance at NHH. He serves on various
boards, including as Chair of the Board for several companies. Witha
background asaninvestment banker, he has alsobeenanowner
anddirector of several listed companies over the past 18 years. He

has servedas Chair of the Board of Directors of BlueNord since

14 May 2024.

Board member

BobMcGuireis the Presidentand COO of the Business Services Group
at GDl Integrated Facilities Services, where he previously sat onthe
Board of Directors. He has a 25-year global track record as an adviser,
investor and business leader, has served onnumerous boards and has
extensive experience in the energy sector, havingled the European
energy businesses at both Goldman Sachs and J.PMorgan.He hasa
BA from Boston College and an MBA from Harvard Business School.
He was elected as member of the Board of Directors of BlueNord at

an Extraordinary General Meeting held on2 March 2020,and was
re-elected at the AGM of 14 May 2024 for a period of two years.

Board member

Peter Colemanis apreviousdirector of Taconic Capital Advisors UK LL.
Asadirector at Taconic, Coleman focused on European credit, based
intheir London office. Prior tojoining Taconic, Peter was aManaging
Director onthe Europeandistressed debt teamat SVP Global. Previously,
he wasanInvestment Director indistressed debt at Sisu Capitaland prior
tothis,he was adirector inthe corporate finance group and tax group
atPwC. Peter earnedadual LLBand BCom from Victoria University
inNew Zealandin1996. He has served as member of the Board of
Directors of BlueNord since 19 May 2021, and was re-elected at the
AGM of 22 May 2025 for a period of two years.

Board member

Joao Saraiva e Silva holds an economics degree from Nova SBE
University in Lisbonand an executive degree from Stanford University.
Heis currently a partner at Pamplona Capital, a private equity-focused
asset management firm operating across Europe and North America.
Heisalso the non-executive chair of Pharos Energy Plc, whichis

listed onthe London Stock Exchange. Prior to his directorshipinthe
Company, he has served on the boards of several listed companies
on Euronext Oslo Bers. He has served as amember of the Board of
Directors of BlueNord since 16 September 2024.

Elisabeth Proust Van Heeswijk has over 40 years of executive-level,
international experience in the oiland gas sector, primarily with

Total. She started asadrilling engineer at ELF and rose to become
Total'sfirstfemale Vice President for Development Engineeringand
Managing Director for Total'slargest affiliates in Indonesia, Nigeria,
andthe UK. She currently serves onthe Subsea7 Board and has

held several non-executive director roles. She holdsaMaster'sin
Engineering/Hydrodynamics from Ecole Centrale de Nantes and
graduated from the French Petroleum Institute in Paris. She has served
asamember of the Board of Directors of BlueNord since 22 May 2025.

Jann Brownis anexperienced board director witha background
infinance. She worked at KPMG and Deloitte for adecade before
transitioning to executive rolesin the energy sector. As anon-executive
director, she has served companiesin engineering, manufacturing,
andinvestment management. Jannholdsan MAinHistory,isa
Chartered Accountant and Chartered Tax Adviser,andis a past
President of the Institute of Chartered Accountants of Scotland.

She has servedasamember of the Board of Directors of BlueNord
since 22 May 2025.

Kristin Feeravik holds aMaster of Science (MSc) degree in Petroleum
Engineering fromthe Norwegian University of Science and Technology
(NTNU).Sheis ahighly experienced energy executive, most recently
servingas Managing Director of Lundin Energy Norway. Previously, she
has held executive positions at Rosenberg WorleyParsons, Marathon
Oiland BP Norway. Kristinbegan her career with BP Norway withinitial
positionsin petroleum engineeringand commercial advisory roles

for Norwegian and international assets, before moving into executive
management. She has servedas amember of the Board of Directors

of BlueNordsince 16 September 2024.

Committee membership key

© Chairofthe Board

® Remuneration Committee member
@ Technical Committee member

@ Audit Committee member
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Leadership continued

Executive Team

Chief Executive Officer

Euan has served as the Chief Executive Officer of
BlueNord since May 2022. He initially joined the
Company as the Chief Financial Officerin 2019 and
additionally held the role of Acting Managing Director
from November 2021. He has a background of
providing strategic advice to a wide range of oiland
gas companies on acquisition, divestment and merger
activity, as well as raising debt and equity capital. Prior to
joining BlueNord, Euan was a senior member of the oil
and gas advisory team at BMO Capital Markets, having
also focused on the energy space while working with
Credit Suisse, RBC Capital Markets and Rothschildin
London. He has an MSc in Business and Accountancy
from the University of Edinburgh.

ueline Lindmark Boye

Chief Financial Officer

Jacqueline joined BlueNord in 2019 and was appointed
Chief Financial Officer in October 2023, after being
amember of the Executive Team since November
2022.She has over 20 years' experience in finance
and audit within the energy industry in Australia, the UK
and Denmark. Prior to joining BlueNord, Jacqueline
has held various roles, including leadership with Shell,
AGL Energy, EY,and PwC. She holds aBachelor

in Commerce and Bachelor in Arts from Monash
University in Australiaand isamember of the Chartered
Accountants Australiaand New Zealand.

Chief Operating Officer

Miriam joined BlueNord in 2019 and was appointed
Chief Operating Officer from the Asset Manager role
which she held from January 2022. She has nearly 30
years of experience in the upstream oil and gas industry,
and prior to BlueNord she held senior technical and
management positions within Shelland DONG Energy.
Miriam has aMScin CivilEngineeringandaPhDin
Rock Mechanics from the Technical University of
Denmark (DTU).

Chief Corporate Affairs Officer

Cathrine joined BlueNordin 2020 and holds the
position of Chief Corporate Affairs Officer. She
previously held the role of Senior Account Director at
Hill+Knowlton, where she advised a wide range of oil
and gas and shipping companies. During her seven
years at Hill+Knowlton, she was a member of the
management team and was also leading the Financial
Communications practice. Prior tojoining Hill+-Knowlton,
Cathrine worked with institutional high-yield sales at
Pareto Securities Inc.inNew York and Clarksons Platou
Securities. She has aBScin Business Administration
and Finance from Bocconi University.
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Corporate Governance Report

Corporate Governance Report

BlueNord ASA (the Company) is strongly committed to maintaining trust and enhancing value creation for
shareholders and society over time. The Company acts inaresponsible and prudent manner, with efficient decision-
making, and clear communication between Executive Management, the Board of Directors and shareholders of the
Company as represented by the AGM.

The Company’s framework for corporate governance is intended to decrease business risk, maximise value and
utilise the Company’s resources in an efficient and sustainable manner, for the benefit of shareholders, employees
andsociety atlarge. The Company seeks to comply with the Norwegian Code of Practice for Corporate Governance
(the ‘Corporate Governance Code’), which is available on the Norwegian Corporate Governance Board website,
WWW.Nues.no.

The principal purpose of the Corporate Governance Code s to ensure: (i) that listed companies implement corporate
governance that clarifies the respective roles of shareholders, the Board of Directors and Executive Management
more comprehensively than that which is required by legislation; and (i) effective management and control over
activities with the aim of securing the greatest possible value creation over time in the best interests of companies,
shareholders, employees, and other parties concerned.

The Company will, due to the listing of its shares on Oslo Bers, be subject to reporting requirements for corporate
governance under the Norwegian Accounting Act, section 3-3b, as well as the Oslo Bers Rule Book Il section
4.4. The Board of Directors willinclude areport on the Company’s corporate governance in each Annual Report,
including an explanation of any deviations from the Corporate Governance Code. The corporate governance
framework of the Company is subject to annual review by the Board of Directors.

According to the Company’s own evaluation, the Company deviates from the Corporate Governance Code on the

following points:

- Item4: The Board of Directors of the Company has been, and is expected to be, provided with authorisations to
acquire own shares andissue new shares. Not all such authorisations have separate and specific purposes for
eachauthorisation, as the purposes of the authorisations shall be explained in the notices to the general meetings
adopting the authorisations.

« Item14:Dueto the unpredictable nature of takeover situations the Company has decided not to implement
detailed guidelines on takeover situations. In the event a takeover were to occur, the Board of Directors will
consider the relevant recommendations in the Corporate Governance Code and whether the concrete situation
entails that the recommendations in the Corporate Governance Code can be complied with or not.

Governance operating model — organisational design and committee structure

Shareholders

General Meeting

Board of

Directors

Chief Executive Officer

Executive Team

For further information on the
committees’ work, see their
reports on pages 61to 64.
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Corporate Governance Report continued

1. Corporate governance implementation and reporting

The Board of BlueNord is responsible for compliance with corporate governance standards. BlueNordis a
Norwegian public limited liability company (ASA), listed on the Oslo Stock Exchange and established under
Norwegian law.

Inaccordance with the Norwegian Accounting Act, section 3-3b, BlueNord includes a description of principles
for corporate governance as part of the Board of Directors' Report in the Annual Report. The Company will seek
to comply with the Corporate Governance Code.

The Company’s strategy is to continue its value creation, to replace and maximise recovery of provenreserves
andresources, and to continue to explore new opportunities in and above the ground.

2. Business

The Company is a publicly-owned oil, gas and offshore industry company with a strategic focus on value creation
throughincreased recovery, enabled by a competent organisation with along-term view on reservoir management
and the capability toinvestinand leverage new technology and business areas including carbon capture, utilisation
andstorage.

Onanannual basis the Board defines and evaluates the Company’s objectives, strategies and risk profiles for
the Company’s business activities to ensure that the Company creates value for shareholders.

The Company integrates considerations related to its stakeholders, as well as social, environmental and
sustainability considerations, into its value creation, and shall achieve its objectives in accordance with the
Company's Code of Conduct.

The Company’s business is defined in the following manner in the Company’s Articles of Association, section 3:
The object of the Company is direct and indirect ownership of and participation in companies and enterprises within
exploration, production and sale related to oiland gas, and other activities related thereto.

3. Equity and dividends

3.1 Equity

As of 31 December 2025 the Company’s consolidated equity was USD 753.7 million, whichis equivalent to
approximately 23 percent of total assets. The Company’s equity level and financial strength shall be consideredin
light of its objectives, strategy and risk profile.

3.2 Distribution policy

The Board seeks to have a disciplined approach to capital allocation. This is maintained through the Company’s
distribution policy established in February 2024. The policy balances shareholder returns with long-term value
creation. With Tyra operations starting to generate substantial free cash flow, the Company can prioritise shareholder
returnsinthe near-term, make measured and strategic reinvestments, and maintain a conservative capital structure.
BlueNord intends to pay distributions on a quarterly basis.

The AGMinMay 2024 authorised the Board to approve the distribution of dividends based on the approved annual
accounts for 2024 and based on the approved interim account per 30 November 2025, to facilitate quarterly
dividend payments. The Company has paid a total of USD 341 millionin cash dividends and USD 50 millionin share
buybacks during 2025.

3.3 Share capitalandissuance of shares

Atthe AGM held on 22 May 2025 the Board of Directors was authorised to increase the Company’s share capital

by up to NOK 1,430,474 (this represents 2,649,863 shares at anominal value of NOK 0.5398295) valid until the AGM
in 2026, butin no event later than 30 June 2026.

Outstanding shares as of 21 April 2026 were 25,567,202, which is an decrease of 931,438 shares compared to year
end 2024. During the year 1,001,782 shares were purchased back, and 70,344 shares were issued following award

of performance and retention shares under the LTI programme. At the Extraordinary General Meeting held on

20 November 2025 the Board of Directors was authorised to reduce the share capital by deleting all of its own shares
(931,438). The share capital was further reduced by NOK 1,018,328.872059 by reducing the nominal value from NOK
0.5398295t0 NOK 0.50. The reduction amount is transferred to other deposited equity.

3.4 Purchase of own shares

The Board of Directors of the Company has been authorised to acquire and dispose of own shares with a total nominal
amount up to NOK 4,291,424 (this represents 7,949,591 shares), valid until the AGMin 2026, and in any event no later
than 30 June 2026. The authorisation can be used inrelation to incentive schemes for employees and/or Directors of
the Group, as consideration in connection with acquisition of businesses and/or for general corporate purposes.

As of 21 April 2026 the Company does not hold any of its own shares.
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Corporate Governance Report continued

4. Equal treatment of shareholders and transactions with related parties

41 Classof shares

The Company has one class of shares. All shares carry equal rights in the Company and the Articles of Association
do not provide for any restrictions, or rights of first refusal, on transfer of shares. Share transfers are not subject to
approval by the Board of Directors.

4.2 Pre-emptionrights to subscribe

According to the Norwegian Public Limited Liability Companies Act, section 10-4, the Company’s shareholders have
pre-emptionrights in share offerings against cash contribution. Such pre-emption rights may, however, be set aside,
either by the general meeting or by the Board of Directors if the general meeting has granted a Board authorisation
whichallows for this. Any resolution to set aside pre-emption rights will be justified by the commoninterests of the
Company and the shareholders, and such justification will be publicly disclosed through a stock exchange notice
fromthe Company.

4.3 Tradinginown shares

The Board of Directors willaim to ensure that all transactions pursuant to any share buyback programme will be
carried out either through the trading system at Oslo Bars or at prevailing prices at Oslo Bers andin accordance
with the Market Abuse Regulation (MAR). In the event of such a programme, the Board of Directors will take the
Company’s and shareholders'interests into consideration and aim to maintain transparency and equal treatment
of allshareholders. If there is limited liquidity in the Company’s shares, the Company shall consider other ways to
ensure equal treatment of all shareholders.

4.4 Transactions with close associates

The Board of Directors aims to ensure that any non-immaterial future transactions between the Company and
shareholders,ashareholder’s parent company, members of the Board of Directors, executive personnel or close
associates of any such parties are entered into on arm’s length terms. For any such transactions that do not require
approval by ageneral meeting pursuant to the Norwegian Public Limited Liability Companies Act, the Board of Directors
will,onacase-by-case basis, assess whether a fairness opinion from an independent third party should be obtained.

4.5 Guidelines for Directors and Executive Management

The Board of Directors has adopted rules of procedure for the Board of Directors which, inter alia, include guidelines
for notification by members of the Board of Directors and Executive Management if they have any material direct or
indirectinterest in any transaction entered into by the Company.

5. Freely negotiable shares
The shares of the Company are freely transferable. There are no restrictions on transferability of shares pursuant
tothe Articles of Association.

6. General meetings

6.1 Notification

The notice for ageneral meeting, with reference to or attached support information on the resolutions to be
considered at the general meeting, shall as a principal rule be sent to shareholders no later than 21days prior to the
date of the general meeting.

The Board of Directors will seek to ensure that the resolutions and supporting information are sufficiently detailed
and comprehensive to allow shareholders to form a view on allmatters to be considered at the meeting. The notice
and supportinformation, as well as a proxy voting form, willnormally be made available no later than 21days prior
to the date of the general meeting on the Company’s website, www.bluenord.com/general-meetings.

6.2 Participation and execution
To the extent deemed appropriate or necessary by the Board of Directors, the Board of Directors will seek to arrange for
the general meeting to vote separately on each candidate nominated for election to the Company’s corporate bodies.

The Board of Directors and the Nomination Committee shall, as a general rule, be present at general meetings. The
auditor willattend the ordinary general meeting and any extraordinary general meetings to the extent required by the
agendaitems or other relevant circumstances. The Board of Directors will seek to ensure that an independent Chair
ofthe Board is appointed by the general meeting if considered necessary based on the agendaitems or other
relevant circumstances.

The Company willaimto prepare and facilitate the use of proxy forms which allow separate voting instructions to be
given for each item on the agenda and to nominate a person who will be available to vote on behalf of shareholders as
their proxy. The Board of Directors may decide that shareholders may submit their votes in writing, including by use
of electronic communication, ina period prior to the general meeting. The Board of Directors should seek to facilitate
suchadvance voting.

7. Nomination Committee

The Nomination Committee is provided for and governed by the Articles of Association, in addition to instructions for
the Nomination Committee. For more information relating to the Nomination Committee, please see the Nomination
Committee Report section of this report.
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8. Board of Directors: composition and independence
Pursuant to the Articles of Association, section 5, the Company’s Board of Directors shall consist of three to seven
members, which are the shareholders’ elected members in accordance with a decision by the AGM.

The composition of the Board of Directors should ensure that the Board can attend to the commoninterests of
all shareholders and meet the Company’s need for expertise, capacity and diversity. Attention should be paid to
ensuring that the Board can function effectively as a collegiate body.

The composition of the Board of Directors should ensure that it can operate independently of any special interests.
The majority of the shareholder-elected members of the Board should be independent of the Company’s executive
personnel and material business contacts. Atleast two of the members of the Board elected by shareholders should
be independent of the Company’s main shareholder(s), the executive personnel and material business contacts.

The Board of Directors should not include executive personnel. If the Board does include executive personnel, the
Company should provide an explanation for this and implement consequential adjustments to the organisation of the
work of the Board, including the use of Board committees to help ensure more independent preparation of matters
for discussion by the Board.

The Chair of the Board of Directors should be elected by the AGM.

The term of office for members of the Board of Directors should not be longer thantwo years at a time. The Board
members can be elected for a shorter term by the AGM. The Annual Report should provide information toillustrate
the expertise of the members of the Board of Directors and information on their record of attendance at Board
meetings. Inaddition, the Annual Report should identify which members are considered to be independent.

9. The work of the Board of Directors

9.1 Rules of procedures for the Board of Directors

The Board of Directors is responsible for the overallmanagement of the Company and shall supervise the
Company’s business and the Company’s activitiesin general.

The Norwegian Public Limited Liability Companies Act regulates the duties and procedures of the Board of Directors.
Inaddition, the Board of Directors has adopted supplementary rules of procedures, which provide further regulation
on, inter alia, the duties of the Board of Directors and the Chief Executive Officer (CEO), the division of work between
the Board of Directors and the CEQ, the annual plan for the Board of Directors, notices of Board proceedings,
administrative procedures, minutes, Board committees, transactions between the Company and the shareholders,
and matters of confidentiality.

The Board shall produce an annual plan for its work, with a particular emphasis on objectives, strategy and
implementation. The CEO shall at least once amonth, by attendance or in writing, inform the Board of Directors about
the Company’s activities, position and profit trend.

The Board of Directors’ consideration of material matters in which the Chair of the Board s, or has been, personally
involved, shall be chaired by some other member of the Board. The Board of Directors shall evaluate its performance
and expertise annually and make the evaluation available to the Nomination Committee.

9.2 Audit Committee

The Company’s Audit Committee is governed by the Norwegian Public Limited Liability Companies Actand a
separate instruction adopted by the Board of Directors. To read the latest Audit Committee Report, please see the
relevant section of this report.

9.3 Remuneration Committee
The Company’'s Remuneration Committee is governed by aninstruction adopted by the Board of Directors. Toread
the latest Remuneration Committee Report, please see the relevant section of this report.

9.4 Technical Committee
The Company’s Technical Committee is governed by aninstruction adopted by the Board of Directors. Toread the
latest Technical Committee Report, please see the relevant section of this report.
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Corporate Governance Report continued

10. Risk management and internal control

Risk management and internal control are given high priority by the Board of Directors, which ensures that adequate
systems for risk management and internal control are in place. For more information about how risks are managed,
please see therisk section of this report.

11. Remuneration of the Board of Directors

The remuneration of the Board of Directors shall be decided by the AGM, and reflects the Board of Directors’
responsibilities, expertise, time commitment, and the complexity of the Company’s activities. For more detail on
the Board’s remuneration please refer to the Executive Remuneration Report 2025 at www.bluenord.com.

12. Remuneration of Executive Management

The Board of Directors has, in accordance with the Norwegian Public Limited Liability Companies Act, section
6-16a, prepared a policy for Executive Management remuneration. The policy includes the main principles applied
indetermining the salary and other remuneration of executives as further set out in the regulation on policies and
reports on remuneration for Executive Management.

The Company shallannually prepare areport on remuneration to Executive Management in accordance with the
Norwegian Public Limited Liability Companies Act, section 6-16b. For more detail, please refer to the guidelines on
executive remuneration adopted by the AGM on 19 May 2022 at www.bluenord.com. These guidelines willbe
reviewed and submitted for approval at the AGM in May 2026, in line with the four year review requirement, as no
significantamendments have been proposed since their adoptionin 2022.

13. Information and communications

13.1 General

The Board of Directors has adopted a separate manual on disclosure of information, which sets forth the Company’s
disclosure obligations and procedures. The Board of Directors will seek to ensure that market participants receive
correct, clear, relevant, and up-to-date information in a timely manner, taking into account the requirement for equal
treatment of all participants in the securities market.

The Company will, each year, publish a financial calendar, providing an overview of the dates for major events such
asits ordinary general meeting and publication of interim reports.

13.2 Information to shareholders

The Company shallhave procedures for establishing discussions with shareholders to enable the Board to develop
abalanced understanding of the circumstances and focus of shareholders. Such discussions shall be carried outin
compliance withthe provisions of applicable laws and regulations.

Allinformation distributed to the Company’s shareholders will be published on the Company’s website at the same
time asitis sent to shareholders, at the latest.

14. Takeovers

Inthe event that the Company becomes the subject of a takeover bid, the Board of Directors shall seek to ensure that

the Company’s shareholders are treated equally and that the Company’s activities are not unnecessarily interrupted.

The Board of Directors shall also ensure that the shareholders have sufficient information and time to assess the offer.

There are no defence mechanisms against takeover bids in the Company's Articles of Association, nor have other
measures beenimplemented to specifically hinder the acquisition of shares inthe Company. The Board of Directors
has not established written guiding principles for how it will act in the event of a takeover bid, as such situations are
normally characterised by concrete and one-off circumstances, which make guidelines challenging to prepare.

Inthe event a takeover were to occur, the Board of Directors will consider the relevant recommendationsin the
Corporate Governance Code and whether the concrete situation entails that the recommendations in the Corporate
Governance Code canbe complied with or not.

15. Auditor

The Board of Directors will require the Company’s auditor to annually present to the Audit Committee a review of the
Company’sinternal control procedures, including identified weaknesses and proposals for improvement, as well as
the main features of the plan for the audit of the Company.

Furthermore, the Board of Directors will require the auditor to participate in meetings of the Board of Directors
that deal with the annual accounts. At least one Board meeting with the auditor shall be held each year in whichno
member of Executive Management s present.

The Board of Directors’ Audit Committee shall review and monitor the independence of the Company’s auditor,
includingin particular the extent to which services other than auditing provided by the auditor or the audit firm
represents a threat to the independence of the auditor.

The remuneration to the auditor for statutory audit will be approved by the ordinary general meeting. The Board of
Directors should report to the general meeting on details of fees for audit work and any fees for other specific assignment.
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Board Activities

The Board of Directorsis responsible for

the overallmanagement of the Company,
including setting strategic direction,
overseeing financial performance, risk
management and internal control systems.
While the day-to-day management of the
Company is delegated to the Chief Executive
Officer and Executive Management,

the Board retains ultimate decision-making
authority.

Name Board meeting attendance
GlenOle Radland (ChairoftheBoard) v v v Vv Vv Vv VvV V Vv Vv Vv Vv v V
Robert J. McGuire v v vV vV v Vv VvV vV VvV VvV
Peter Coleman v vV VvV v v vV vV
Kristin Feerovik v v v vV VvV vV VvV VvV VYV
Jodao Saraiva e Silva v VvV VvV VvV VvV VYV VYV
Elisabeth Proust Van Heeswijk v v vV
JannBrown v vV vV VvV VvV vV VvV
Marianne Lie (prev. member) v v v Vv

ToneKristinOmsted (prev.member) v v v

During 2025, the Board held fourteen meetings, in addition to two meetings in early 2026 prior to the publication of
the fourth quarter results and this Annual Report and Accounts. The Board also adopted written resolutions during
the year, relating to strategic matters and capital structure, including the issuance of the BNOR17 bond and the full
redemption of the BNOR15 bond.

Key areas addressed during Board meetings in 2025:

Strategy and operations

The Board devoted significant attention to strategy and operations, with a particular focus on the restart and ramp
up of the Tyrafield. The Board received regular updates on production performance, operational challenges,
HSE matters and regulatory engagement, and closely monitored operator performance and authority relations.
Potential growth opportunities and strategic initiatives were also considered during the year.

Financial management

Financial oversight included continuous monitoring of liquidity, capital structure and distribution capacity. The
Board reviewed refinancing alternatives, approved bond transactions, and reviewed and approved quarterly
financial reports, presentations and the annual budget. Dividend distributions were approved inline with the
Company’s distribution policy.

Risk and governance

Aspart of its governance responsibilities, the Board conducted its annual review of principal risks, followed
regulatory matters, evaluated Executive Management performance, approved incentive programmes, and
reviewed the structure and effectiveness of Board committees. The Board received regular reports fromits
committees, including on financial reporting, regulatory matters and operational performance.
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BlueNord has established an Audit
Committee with formally delegated duties
and responsibilities within written terms
of reference.

Role of the Audit Committee

- Supportthe Board's responsibilities relating to the integrity of
financial reporting and the financial reporting process.

- Evaluate risk management of financial reporting and monitor
systems for internal control.

- Review external auditors’ independence and objectivity and review
the effectiveness and quality of the annual audit plan.

» Develop andimplement policy for any engagement of external
auditors to supply non-audit services.

- Incorporate review and oversight of internal control systems for non-
financialinformation notably as it relates to sustainability reporting
going forward.

Jann Brown
Audit Committee Chair

Audit Committee composition:
« JannBrown (Chair)
«  PeterColeman

Allmembers are independent of the Company’s Executive Management and
both committee members sit on the Board of Directors of BlueNord ASA.

Name Committee meeting attendance
Jann Brown (Chair) v v v v
Peter Coleman v v v v v
Marianne Lie (former Chair) v

Tone Omsted (former member) v

Meeting summary

During 2025/26 the Audit Committee held five meetings.

Key areas of focusincluded:

»  Financial performance, tax matters and compliance.

»  Policy documentationand liquidity forecasts.

- Majorfinancial transactions, including RBL refinancing, BNOR15
redemption and BNOR17 hybrid bond issuance.

« Internal control systems and materiality assessments.

- CSRDreporting developments.

« Quarterly reviews of the enterprise risk matrix.

»  Financial reporting risks and distributions.

«  Areas of judgment and estimationin valuations and measurements
included in the quarterly and annual reports.

The Committee regularly monitored impairment triggers and evaluated
accounting and tax implications throughout the year.

Activities during the year

The Committee held five scheduled meetings during 2025. Two further
meetings have been heldin 2026 prior to the publication of Q4 2025 results
and this Annual Report and Accounts. In addition to the members of the
Committee listed on this page, meetings of the Committee were also
attended by the Chief Financial Officer and the Head of Group Reporting.
The Company’s auditor works closely with the Audit Committee and
attended all meetings during the year.

The Committee thoroughly reviews allinterim and annual reports before
they are reviewed by the Board of Directors and then published. Quarterly
discussions address identified risks and theirimpact on financial reporting,
along with management compliance updates.

The Audit Committee conducts quarterly reviews of tax andimpairment
trigger memorandums, along with monitoring new accounting effectsand
issues. Before year end closing the Committee evaluates key assumptions and
accounting principles while addressing early warning signals and criticalissues.

Throughout the year the Audit Committee collaborated with Executive
Management and auditors to strengthen existing partnerships and enhance
internal controls for material financial reporting processes.

In 2025, the Audit Committee held an extended meeting to review updates
on CSRD reporting compliance, ESG reporting for RBL lenders, and the
Company’s sustainability reporting. The Head of Sustainability presented
on GHG emissions, improvements in GHG emission intensity due to Tyra
production, and discussed CO,, future costs, free allowances, EUETS
pricing,and the new NZIA requirements.
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The Remuneration Committee is a preparatory
and advisory committee which supports the
Board in matters of Executive Management
compensation according to the delegated
duties and responsibilities within its written
terms of reference.

Role of the Remuneration Committee

« Prepare anannual Executive Remuneration Reportand, at least
annually, review and recommend any amendments to the guidelines
for executive remuneration, to be proposed by the Board for
adoption by the AGM.

Monitor, evaluate and approve the application of the guidelines for
the remuneration provided to Executive Management.

- Requestinformation and assistance from the Executive
Management whichis deemed relevant for the Remuneration
Committee to carry out its tasks.

- Seekadvice and recommendations from sources outside of the
Company if relevant and subject to appropriate confidentiality.

Robert J. McGuire
Remuneration Committee Chair

Remuneration Committee composition:

Currently the Committee consists of the following Board members:
Robert J. McGuire (Chair)
Jodo Saraivae Silva

These members are independent of the Company’s Executive
Management, and both Committee members sit on the Board of Directors
of BlueNord ASA (since March 2020 and September 2024, respectively).

Name Committee meeting attendance
Robert J. McGuire (Chair) v v N4
Jodo Saraiva e Silva v v v

2025 meeting summary

The Remuneration Committee convened for three scheduled meetingsin
2025, with the CEO and Executive Vice President (EVP) People & Capability
invited to attend where relevant.

The Company’s guidelines on executive remuneration will be presented

for AGM approvalin 2026, following four years without material changes.
As part of the 2025 policy review, external advisers assessed the
competitiveness, retention impact, and market alignment of the Company’s
LTI programme. Any recommended and endorsed adjustments to the
LTIprogramme or other remuneration elements are incorporated into the
revised guidelines for AGM approval.

The audited Executive Remuneration Report, which was preparedinline
with the Norwegian Public Limited Liability Companies Act, section 6-16b
and best practice inremuneration disclosure, was endorsed.

The Committee reviewed and recommended annual salary increases for
eligible executivesin 2025.

The Committee reviewed and endorsed the 2025 KPls for the Company’s
STlprogramme. In addition, it assessed and approved the programme’s
2024 KPIresults and corresponding outcomes, including the bonus
payments to executivesin accordance with the Company's Executive
Remuneration Policy.

The Committee evaluated and endorsed the Executive Retention Share
Programme applicable to two executives, scheduled to vestin September
2025. Furthermore, it reviewed the annual KPI performance of the 2022 LTI
programme, which features annual vesting, and recommended the third
and finalaward under this programme. The Committee likewise reviewed
andapproved the KPIresults for the second accrual period of the 2023 LT
programme and the firstaccrual period of the 2024 LTI programme, both of
which have athree-year cliff vesting structure. Grant allocations and KPIs for
the 2025 LTI programme were also reviewed and endorsed, with the grant
executed on 11 December 2025 following Board approval.

The Committee has completed a self-assessment of its mandate and work
in2025.

Executive Remuneration Report 2025
For more information about executive remuneration please see the full report
at www.bluenord.com/reports-and-presentations.
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BlueNord has established a Technical
Committee with formally delegated duties and
responsibilities within written terms of reference.

Role of the Technical Committee

Actas a preparatory and advisory body to the Board, overseeing
operational and technical aspects of the Company’s activities.
Monitors, reviews, and validates operational and technical
disclosures to ensure transparency, consistency, and compliance
with applicable laws and regulations, including before quarterly and
annual reporting.

Evaluates and endorses the appointment and work of the
independent reserves auditor, including reviewing reserve estimates
and differences compared to the Operator.

Reviews material operationalissues, assesses operational and technical
risksin new projects, and reports significant findings to the Board.
Provides recommendations oninvestment decisions and
operational agreements requiring Board approval, including those
arising fromjoint operating agreements.

Oversees HSE compliance, and ensures alignment with

the Company’s energy transition, sustainability efforts, and
environmental aspects of M&A due diligence.

Kristin Faerovik
Technical Committee Chair

Technical Committee composition:
«  Kristin Feergvik (Chair)
- Elisabeth Proust Van Heeswijk

Allmembers are independent of the Company’s Executive Management and
both Committee members sit on the Board of Directors of BlueNord ASA.

Name Committee meeting attendance

Kristin Faergvik (Chair) v v vV vV Vv

Elisabeth ProustVanHeeswik v v v v Vv

Meeting summary

Throughout 2025, the Technical Committee maintained comprehensive
oversight of the DUC asset base by systematically reviewing operational
performance, safety trends, and emerging risks across allhubs. The
Committee examined monthly safety results,and ensured that corrective
actions, root cause analysis follow-up, and mitigation plans presented by
the Operator were robust and aligned with long-term safety objectives.
Production performance and operational efficiency received continuous
scrutiny; the Committee evaluated hub-by-hub production against
guidance, assessed the impact of planned and unplanned shortfalls,
andreviewed operator analyses on efficiency declines at Dan, Gormand
Halfdan, reinforcing the need for focus on reliability. A major emphasis of
the Committee’s work was the Tyra restart and ramp-up, where members
analysed commissioning progress, well-readiness, compressor reliability,
process and control system performance, liquid-handling bottlenecks, and
outcomes of the Tyra vulnerability study. The Committee further reviewed
quarterly updates onreserves, including Sproule ERCE's 2024 year end
evaluation particularly around project maturity, cut-off years, and technical
forecast assumptions. In parallel, regular updates on development planning,
rig strategy, regulatory pathways, and licence-extension considerations
provided the Committee with a full-year strategic view of both near-term
priorities and long-range field life implications.

Activities during the year

The Committee’s activities during 2025 centred on structured technical
governance, active challenge of Operator plans, and the continuous
alignment of operational, subsurface and development priorities. Across
the year, the Committee reviewed detailed safety trends, environmental
performance assessments to ensure the right actions were initiated to
improve performance. Production-related activities included assessment of
operational efficiency variance, analysis of constraints such as compressor
performance, liquid-handling, gas-lift valve integrity, and pigging effects,
andreview of Operatorimprovement plans. On Tyra, the Committee

spent substantial time evaluating process and control-system reliability,
chemical-related process instability, satellite-well constraints, and the
scope and outcomes of the October rectification shutdown; members also
provided directional guidance on upcoming 2026 technical shutdowns

and reliability restoration programmes. Subsurface and reserves-focused
activities included reviewing Sproule ERCE's reserves, production forecast
methodologies, well-performance analyses, and depletion-related insights
across hubs. The Committee also assessed key development options -
including Tyra North, Halfdan North, Valdemar Bo South, rig tender strategy,
and oil-export system decisions - and reviewed regulatory updates such and
licence-extension pathways. Across these workstreams, the Committee
acted as the central technical assurance body, challenging assumptions,
guiding prioritisation, and ensuring decisions supported long-term portfolio
resilience and value creation.
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According to the Articles of Association,
section 6, the Nomination Committee shall
consist of three members. The term of office
shall be two years unless the AGM determines
that the term shall be shorter.

Nomination Committee prepares a motion for the

AGM relating to:

« Election of members of the Board of Directors and the Chair
of the Board of Directors.

»  Election of members of the Nomination Committee and the Chair
of the Committee.

- Theremuneration of the Directors and the members of the
Nomination Committee.

«  Anyamendments to the Nomination Committee’s mandate
and charter.

Richard Sjoqvist
Nomination Committee Chair

Nomination Committee composition:
Richard Sjeqvist (Chair)
Kristian Utkilen

Annette Malm Justad
Name Committee meeting attendance
Richard Sjeqvist (Chair) v v v v v v v v v
Kristian Utkilen v v v v v v v v v
Annette Malm Justad v v v v v v v v v
Role of the Nomination Committee Activities during the period

The Chair of the Nomination Committee is responsible for overseeing the
Committee’s work and convening its meetings; however,
any member may request that a meeting be held.

The Nomination Committee conducts regular reviews of the Board's
structure and composition, including the breadth of knowledge, skills,
experience, and diversity represented. The Committee ensures that the
Board's composition continues to reflect the Company’s needs and gives due
consideration to succession planning for Board members. It also maintains a
formaland transparent process for the appointment of new Directors.

The Committee engages with shareholders, the Board of Directors, and

the Company's Executive Management. All BlueNord shareholders may
propose candidates. When evaluating proposed candidates, the Committee
assesses their experience, competence and capacity.

The remuneration of Board membersiis reviewed on an annual basis.

The Committee’s proposal to the AGM is made available at www.bluenord.
com/general-meetings.

Inaccordance with the Articles of Association, section 5, the Nomination
Committee notes that the Board of Directors shall consist of three to seven
shareholder elected members, each elected for atwo-year term unless
the general meeting resolves otherwise.
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The Tyrall field start-up
willlead to a step change
in BlueNord's future
performance.”

Glen Ole Rgdland
Chair of the Board

BlueNord ASA (BlueNord ‘the Company’) isa
Norwegian company listed onthe Oslo Bars
(Oslo Stock Exchange). The Company was
establishedin 2005 and has a strategic focus
onvalue creationthroughincreased recovery
of hydrocarbons, enabled by a competent
organisation with along-term view onreservoir
management and the capability toinvestinand
leverage new technology.

Following the acquisition of Shell's Danish
upstream assetsin 2019, BlueNord ASA holds a
36.8 percent non-operated interestinthe DUC
andis the secondlargest oiland gas producer
inDenmark. The DUC is ajoint venture between
TotalEnergies (43.2 percent), BlueNord (36.8
percent) and Nordsafonden (20.0 percent), and
comprises four hubs (Halfdan, Tyra, Gorm,and
Dan) and eleven producing fields. It is operated
by TotalEnergies, which has extensive offshore
experiencein the region and worldwide.

Since the acquisitionin 2019, BlueNord has builta
meaningful presence in Denmark and established
good relationships withits partners TotalEnergies
and Nordsgfonden, as well as other stakeholders

including the DEA.

Production assets and field developments
In 2025, the Company delivered a step changein
operational and financial performance driven by
the continued ramp-up of the Tyrahub and stable
production from the Dan, Halfdan and Gorm hubs.
Average productionincreased materially through
the year as Tyra progressed towards steady-state
operations, with the highest quarterly production
of 42.4 mboepd achieved in the fourth quarter of
2025. The Company delivered a total production
of 37.3mboepd, of which 16.4 mboepd from Tyra
hub and 20.9 mboepd from Dan, Halfdan and
Gormhubs.

While the ramp-up at Tyra took longer than initially
expected, operational performance improved
steadily during the year. Production growth was
supported by strong reservoir performance, well
optimisation activities and continued operational
reliability across the base assets. Together, these
factors underpinned a significantincrease in cash
flow generation and profitability in 2025.

The annual revision of reserves, performed by
anindependent organisation (Sproule ERCE)
inaccordance with SPE PRMS 2018 standards,
resultedin total 2P reserves at year end 2025 of
172.4mmboe.

Capital structure

The Company continued to actively manage
and optimise its capital structure during 2025,
supporting strong cash generation, shareholder
distributions andlong-term financial flexibility.

A summary of the facilities in place and activities
for the year ended 31 December 2025 is
outlined below.

Reserve based lending facility

The BlueNord RBL facility is a senior secured,
firstlien RBL with atenor of 5.5 years,and a total
facility amount of USD 1.4 billion, comprising a
cashtranche of up to USD 115 billion and a letter
of credit tranche of up to USD 250.0 million.

At the end of 2025, USD 800.0 million was drawn
under the RBL facility, with an additional USD
200.0 millionletter of credit outstanding. Interest
is charged on debt drawings based on the
secured overnight financing rate (SOFR) and
amargin of 4.0 percent per annum.

Subsequent to year end, on 25 February 2026,
the Company successfully completed an
extension of this facility, moving the final maturity
from December 2029 to December 2031. Under
the amended terms, the facility will commence
amortisation from December 2028 and carries a
margin of SOFR plus 400 basis points.

The extended facility also includes anaccordion
option of up to USD 400 million, whichmay be
utilised to support potential future commercial
opportunities. The extension enhances the
Company’s liquidity position, reduces refinancing
risk and aligns the debt maturity profile with the
expected cash flow andinvestment cycle of the
Company’'s assets.

Hybrid capital (BNOR17)

Inthe third quarter of 2025, BlueNord issued USD
300 million of hybrid capital (BNOR17). The hybrid
bond has no fixed maturity and carries cumulative
preference dividends inaccordance with the
terms of the instrument. Inaccordance with IAS
32, the hybrid bond s classified as equity in the
consolidated financial statements.

During 2025, cumulative preference dividends
were accrued in line with the instrument’s terms.
The hybrid bond does notinclude any conversion
features and has strengthened the Company’s
equity position and balance sheet resilience.
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Convertible bond (BNOR15) —fully redeemed

The USD 233.1 million convertible bond (BNOR15) issued in 2020 was fully redeemed and extinguished in 2025,
following the exercise of the Company’s call option. The bond was redeemed in cash, and all associated liabilities,
including the embedded derivative, were derecognised during the year. As aresult, the Company has no outstanding
convertible bonds at year end 2025.

Senior unsecured note (BNOR16)

The Company’s senior unsecured bond BNOR16 remained outstanding throughout 2025. BNOR16 has a principal
amount of USD 300 million, a maturity of five years and carries a fixed coupon of 9.5 percent, payable semi-annually.
The bond represents a key component of the Company’s long-term funding structure and supports financial
flexibility alongside the RBL facility.

Group financial results for 2025
The consolidated financial statements of BlueNord have been prepared in accordance with IFRS and interpretations
from the IFRS interpretation committee (IFRIC), as endorsed by the EU.

See the Financial Review, on pages 14 to15.
Risk mitigation
The Company actively seeks to reduce therisk it is exposed to regarding fluctuating commodity prices through the

establishment of hedging arrangements.

Currently allthe Company’s commodity price hedging arrangements are executed solely in the market using a
combination of swaps, collars and put options. At the time of this report, the Company had purchased the following:

Qil Q1-26 Q2-26 Q3-26 Q4-26 Qt1-27 Q2-27
Days 90 90 92 92 90 90
Volumes (bbl) 1,560,000 2,040,000 2,070,000 2,070,000 1,320,000 1,320,000
Price (USD/bbl) 75.3 82.3 770 754 735 734
Equiv. daily production

(mbpd) 173 227 225 225 147 147
Qil Q3-27 Q4-27 Qi-28 Q2-28 Q3-28 Q4-28
Days 92 92 91 90 92 92
Volumes (bbl) 1,230,000 1,230,000 1,050,000 1,050,000 510,000 510,000
Price (USD/bbl) 725 724 726 726 735 733
Equiv. daily production

(mbpd) 134 134 1.5 17 55 55

Gas Q1-26 Q2-26 Q3-26 Q4-26 Qt-27 Q2-27
Days 90 90 92 92 90 90
Volumes (MWh) 1955000 2625000 3255000 3285000 2385000 1,976,250
Price (EUR/MWh) 40.2 401 38.3 39.6 383 311
Equiv. daily production

(mboepd) 127 171 207 20.9 155 129
Gas Q3-27 Q4-27 Qi-28 Q2-28 Q3-28 Q4-28
Days 92 92 91 90 92 92
Volumes (MWh) 1,976,250 1,935,000 1,935,000 510,000 510,000

Price (EUR/MWh) 31.0 316 314 26.3 26.2

Equiv. daily (mboepd) 126 123 124 3.3 3.2 -

Hedged prices are stated against the 13 April 2026 forward curve. In addition, the Company has enteredinto
European Union Allowance (EUA) forward contracts with scheduled deliveries between 2026 and 2029,
partially locking inits future carbon compliance costs and reducing exposure to EU carbon market price volatility.
See the section on financial risk management and financial risk factors on page 79 and note 2 in the consolidated
financial statements.

Principal risks and uncertainties
The Company is required to give a description of the principal risks and uncertainties whichit faces. These principal
risks and uncertainties are included as part of the risk report and can be found on page 17.

Climate change-related risks

The climate change-related risks are described in more detail in the sustainability statements on page 24,and the
financial impact of climate change on BlueNord's activities, are summarisedin the TCFD section of the Sustainability
Statements onpage 34.

Going concern assumption
Pursuant to the Norwegian Accounting Act section 3-3a, the BlueNord Board confirms that the requirements of the
going concernassumption are met and that the annual accounts have been prepared on that basis.

Our financial integrity, and our working capital and cash position, are considered satisfactory in relation to the planned
activity level for the next 12 months.

Health, environment and safety

BlueNord prioritises the execution of company activities with adherence to principles of business integrity, as
wellas respect for individuals and the environment. In 2025, through its ownership stake in the DUC - operated by
Total Energies - BlueNord participated in oil and gas production, which resulted in emissions to both sea and air.
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Additionally, BlueNord's wholly owned subsidiary, CarbonCuts A/S, engages in CO, storage via operatorship of
the Ruby Project. Exploration and related follow-up activities may also generate environmental emissions.

BlueNord affirms that all business operations will be conducted in strict accordance with applicable national
legislationineach country of operation. The Company is dedicated to responsible practices that safeguard people
and the environment. Health, safety, environment, and quality, alongside safe business practices, constitute
fundamental aspects of BlueNord's operations and overall performance. For further information, please refer

to the Sustainability statements on page 24.

Personnel resources and working environment

Atthe end of 2025, the Group employed fifty-four staff (2024 forty four), equivalent to 49.66 F TEs (2024: 40.95),
including four interns. The average employee age was 48 years, with an average tenure of 3.4 years,and women
represented 41 percent of the workforce. The Group maintained a stable organisation with a 12-month retention rate
of 84.8 percent and an attrition rate of 4 percent. Growth of 25 percent in 2025 was primarily driven by new hires

at the BlueNord subsidiary CarbonCuts and their continued development activities in the Ruby Project.

There have been no changes to the BlueNord Group’s Executive Team during 2025.

Atthe end of 2025, the Company’s Board of Directors comprised seven members, all elected by shareholders. The
Board had agender composition of three women and four men, representing over 40 percent female representation.
The Board did not include any employee representatives.

BlueNordis an equal opportunity employer, committed to fostering diversity and inclusionin the workplace. We
welcome and embrace avariety of skillsets and perspectives, and we value differences between people of different
cultural backgrounds, ethnicity, age, gender, gender identification, gender expression, sexual orientation, functional
ability, religion, and philosophies of life. These principles apply to allemployment practices at BlueNord, including
recruitment, hiring, compensation and benefits, promotion, training and development, and leave of absence.

Management compensationis described in the Executive Remuneration Report. Sick leave in the Group was 2.66
percentin2025.

For more information, see the Our people and values section of the Sustainability Statementson pages 43to 47.

Research and development
BlueNordinvestsinresearch and development to support and further grow its E&P and energy transition activities.

Corporate governance
The Board aims to uphold high corporate governance standards and align with the Norwegian Code of Practice.
BlueNord's approach emphasises equal treatment of shareholders, as seen in general assembly decisions.

For details on the Board's composition and yearly activities, refer to the Board Activities on pages 60 to 64 of this
report’s corporate governance section.

AGM

The AGM held on 22 May 2025, Jann Brown and Elisabeth Proust were elected to the board, and Peter Coleman was
re-elected. Allagendaitems passed. An extraordinary meeting on 20 November approved the interim balance sheet,
extraordinary dividend, and share capital reduction.

For more information about corporate governance and corporate social responsibility, see the relevant sections of
this report. Also, see www.bluenord.com/corporate-governance and www.bluenord.com/csr.

Directors’ and officers’ liability insurance

The Company has acquired and maintains a Directors' and officers’insurance policy to cover the personal liability
for financial losses that Directors and officers of the Company, and the Directors and officers of the Company’s
subsidiaries, may incur in their capacities as such. The policy is placed with a reputable international carrier on
market terms.

Ownership
There are norestrictions on the transfer of shares in BlueNord ASA. The Company currently has approximately
8,700 shareholders and 30.89 percent of the shares are held by residents of Norway.

BlueNord ASA

In2025, the parent company operated as a holding entity, with its principal expenses consisting of shareholder-
related costs, consultancy fees, legal fees, and payroll. The annual net result was driven primarily by dividends
received and interest income from Group companies, partially offset by expenses associated with the
extinguishment of bond loans and bond loaninterest expenses.

For more information about financial risk and market conditions, and a statement regarding going concern, please
see the relevant sections above. These comments are also valid for the parent company.

Parent company financial results for 2025

In2025, personnel expenses totalled USD 4.3 million, down from USD 8.4 millionin 2024. The drop mainly stems from
restructuring costsincurred in 2024 due to reorganisation and higher social security taxes triggered by Directors
exercising share options. BlueNord's previous Share Option Programme ended in August 2024, and the Company
now has no options outstanding.

Other operating expenses amounted to USD 11.9 million, up from USD 5.3 millionin 2024. This growth was mainly
due to service charges from Group companies, which were recorded as reduced revenue in the previous year.
The net operating result for 2025 reflected aloss of USD 8.5 million, animprovement over the USD 10.3 millionloss
reported for 2024.
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Net financial items resulted in USD 784.6 millionincome in 2025, up from USD 38.9 million expense in 2024,
mainly due to Group dividends received and interestincome from Group companies, partially offset by expenses
associated with the extinguishment of bond loans and bond loan interest expenses.

The Company’s net result for the year amounted to a profit of USD 776.0 million (2024:loss USD 49.2 million).

Allocations
Theresult for the year for BlueNord ASAin 2025 was a profit of USD 776.0 million.

The Board proposes the following allocations:

» proposeddividend: USD 115 million;

- distributed dividend: USD 391 million;

« allocated to other equity: USD 270 million; and
- totalappropriation: USD 776.0 million.

Outlook

BlueNord enters 2026 with a significantly strengthened operational and financial platform. The focus for the coming
year willbe on further enhancing operational stability at Tyra, completing remaining reliability upgrades and bringing
the final wells on stream, supporting increasing and more stable production through the year.

The base assets are expected to continue delivering stable production with high operational efficiency. No infill drilling
is planned for 2026, with capital expenditure focused on maintenance activities, reservoir management and selective
value-accretive projects.

Price volatility has been considerable, prompting management to regularly evaluate the market in order to manage
fluctuationsincommodity prices. In 2025, the Company entered into fixed-price swap agreements covering
additional volumes of oil and gas for the period from 2025 through 2028.

The Company monitors global as well as local political and economic conditions that may affect future results. The
Company has notidentified any negative impact on the Company’s assets orincome. See further detail on this issue
and mitigations as outlined in the Principal Risks and Uncertainties section on page 17.

The Company expects Tyrato materially enhance overall production and cost efficiency, with lifting cost expected
toremainat USD 13 /boe at full capacity. BlueNord is well positioned to continue delivering strong cash generation
and meaningful shareholder returns, supported by disciplined capital allocation and a robust balance sheet.

BlueNord ASA has a total liquidity of USD 493 million at the end of 2025 with cash on balance sheet of USD 142.7 million
and undrawn RBL facility capacity of USD 350.0 million, which reflects the extension of the RBL facility completed
inFebruary 2026. The Company has a solid basis for executing the strategy and the ambition to continue to deliver
material shareholder returns and significant value creation.

Activity to progress value additive organic DUC investment projects also continues, and we will seek to sanction
projects as they are sufficiently matured. BlueNord ASA believes economic investmentsin these projects will help to
replace produced reserves and provide strong financial returns benefitting the Company’s shareholders.

The Company expects the following production in 2026:

Guidance 2026 Unit Base Tyra Total

Q1 mboepd 20.0-210 22.0-24.0 42.0-45.0
Q2 mboepd 18.0-20.0 21.0-26.0 39.0-46.0
Q3 mboepd 17.0-19.0 25.0-30.0 42.0-49.0
Q4 mboepd 18.0-20.0 24.0-29.0 42.0-49.0

The following sections of the BlueNord ASA Annual Report constitute part of the Directors’ Report.

Annual Report chapter reference Content Pagereference
Strategic Report Financial Review 14-15
Strategic Report Sustainability Statements 24-49
Strategic Report Principal Risks and Uncertainties 17-23
Governance Report Corporate Governance Report 55-59
Appendix 4 Norwegian Transparency Act Statement 153-154
Oslo

21April 2026

Glen Ole Radland Robert J. McGuire Peter Coleman Kristin Faerovik
Chair of the Board Board member Board member Board member
Joao Saraiva e Silva Elisabeth Proust Van Heeswijk Jann Brown Euan Shirlaw
Board member Board member Board member Chief Executive Officer
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Reporting of Payments to Governments

Thisreportis prepared in accordance with the Norwegian Accounting Act, section 3-3d, and the Securities Trading
Act section 5-5a. It states that companies engaged in activities within the extractive industries shallannually prepare
and publish areport containing information about their payments to governments at country and project level.

The Ministry of Finance hasissued a regulation (F20.12.2013 nr. 1682) stipulating that the reporting obligation only
applies toreporting entities above a certain size and to payments above certain threshold amounts. In addition, this
regulation stipulates that the report shallinclude other information than payments to governments, and it provides
more detailed rules applicable to definitions, publication and Group reporting.

The management of BlueNord ASA has applied judgement in the interpretation of the wording in the regulation
with regard to the specific types of payments to be includedin this report, and at what level they should be reported.

Where payments are required to be reported on a project-by-project basis, they are reported on a field-by-field basis.

Only gross amounts onoperatedlicences are to be reported, as all payments within the licence performed by non-
operators willnormally be cash calls transferred to the Operator and are as such not payments to the government.

Allactivities of BlueNord ASA within the extractive industries are located on the Danish continental shelfand all are
performed as non-operator. Allthe reported payments below are to the Danish government.

Income tax
Income tax s calculated and paid ona corporate level andis therefore reported for the whole Company rather than
licence-by-licence.

In 2025 BlueNord has received USD 12.8 millionin a tax refund related to the 25 percent chapter two hydrocarbon
taxes pertaining to 2024 earnings, In addition the Company has paid USD 1.3 million pertaining to prior years as well
asUSD 32.3 millionas afirstinstalment on account tax forincome year 2025.

Other information required to be reported

Inaccordance with regulation F20.12.2013 nr. 1682 BlueNord ASA is also required to report oninvestments, operating
income, production volumes, and purchases of goods and services. All reported informationis relating to BlueNord
ASA activities within the extractive industries on the Danish continental shelf.

- Totalnetinvestments amounted to USD 44.7 million, as specified in the cash flow analysis in the financial statements.
+  Salesincome (petroleum revenues) in 2025 amounted to USD 1,030.3 million, as specified in the financial statements.
« Total productionin2025 was 13.6 million barrels of oil equivalent.

For further information about purchases of goods and services please refer to the income statement and
related notes.
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In 2025, BlueNord converted strong
operational delivery into sustainable

cash flow, supporting capital returns '

=

and long-term finan

cialresilience.” =

Totalrevenue

$1,030m

2024:$702m

EBITDA

$530m

2024:$354m

Total liquidity'

$493m

2024:$521m

1 Figurereflects the extended RBL facility that closed on 25 February 2026.
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Consolidated Statement of Comprehensive Income

USD million Note 2025 2024
Revenue 5 1,030.3 702.3
Otherincome 5 9.0 -
Totalincome 1,039.3 702.3
Production expenses 6 (461.7) (310.4)
Exploration and evaluation expenses 7 (14.9) (5.9)
Personnel expenses 8 (16.1) (19.7)
Other operating expenses 9 (16.9) (12.4)
Total operating expenses (509.6) (348.4)
Operating result before depreciation, amortisation and impairment (EBITDA) 529.7 353.9
Depreciation/amortisation/impairment 11,10 (249.3) (135.4)
Net operating result (EBIT) 280.5 218.5
Financialincome 13 74.7 26.0
Financial expenses 13 (267.3) (256.7)
Net financial items (192.6) (230.6)
Result before tax (EBT) 87.8 (12.9)
Income tax benefit/(expense) 14 23.8 (58.7)
Net result for the year' 11.6 (70.8)
Other comprehensive income:

ltems that are or may be subsequently reclassified to profit or loss:

Realised cash flow hedge revenue 19 (40.0) 16
Realised cash flow hedge financial items 19 - (20.2)
Related tax —realised cash flow hedge 14,19 25.6 31
Changesinfair value cash flow hedges revenue 19 214.8 (100.4)
Changes in fair value cash flow hedges financial items 19 - 06
Related tax —changesin fair value cash flow hedge 14,19 (137.5) 641
Currency translation adjustment 5.2 (8.0
Total other comprehensive income/(loss) for the year 68.1 (54.2)
Total comprehensive income/(loss) for the year! 179.8 (125.0)
Basic earnings/(loss) (USD per share) 15 3.6 (27)
Diluted earnings/(loss) (USD per share) 15 3.6 (2.7)

1 Preference dividends on hybrid capital. Anamount of USD 17 million has been allocated to hybrid capital holders for the year, representing cumulative preference dividends accrued in accordance with the
instrument’s terms. These dividends are cumulative but not discretionary and are not recognised as a liability under IAS 32. For earnings per share purposes, the current period’s cumulative preference dividends

have been deducted from profit attributable to ordinary shareholders in accordance with IAS 33.14(b). See note 15 Earnings per share for details.
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Consolidated Statements As at 31December
USD million Note 2025 2024
Consolidated Statement of 72
Comprehensive Income N°""?“"e"t assets
Consolidated Statement of Financial Position 73 Intangible assets 10 135.5 1470
- - : Deferred tax assets 14 166.4 159.8
Consolidated Statement of Change in Equity 74 Property, plantand equipment 1 2,550.9 25730
Consolidated Statement of Cash Flows 75 Right of use asset 1.5 15
Note 1: Summary of material accounting policies 76 Restricted bank deposits 18,19 69.7 615
Note 2: Financial risk management 79 Derivative instruments 19 314 4.8
Note 3: Critical accounting estimates 82 Total non-current assets 2,955.4 29475
andjudgements Current assets
Note4: Glimate risk management 84 Derivative instruments 19 81.0 95
Note5:Income 87 Taxreceivables 14 - 22
Note 6: Production expenses 89 Tradereceivables and other current assets 16,19 107.3 39.0
Note 7: Exploration and evaluation expenses 89 Inventories 17 67.8 55.8
Restricted cash and bank deposits 18,19 0.1 157.3
Note 8: Personnel e ses 90 - '
© reonne x.pen © Cashand cash equivalents 18 142.7 250.6
Note 9: Other operating expenses 91 Total 396.0 13
Note 10: Goodwilland intangible assets 92 otal currentassets . 514,
Note 11: Property, plant and equipment 93 Totalassets 3,354.3 34618
Note 12: Impairments 95 i
Note 13: Financialincome and expenses 96 Equity .
Share capital 20 1.6 17
Note14: Tax 98 Other equity 23 766.3 693.9
Note 15: Earnings per share 103 Total equity 767.9 6956
Note 16: Trade receivables and other 104 ‘
currentassets Non-current liabilities
Note 17: Inventories 105 Asset retirement obligations 22 1,344.0 11106
Note 18: Restricted bank deposits, cash 105 Bondloan . " 19,24 305.5 3035
and cash equivalents Reserve-based lending facility 19,24 763.5 834.3
Note 19: Financial instruments 106 Derivative |nStrumelntSl . 9 041 230
- Other non-current liabilities 1.7 11
Note 20: Share capital 112 —
G 12 Total non-current liabilities 2,414.7 22727
Note 22: Asset retirement obligations 114 Currenf liabilities
Note 23: Hybrid capital 16 Convertlple bond Iogn . 19,24 - 2331
N - o Asset retirement obligations 22 5.3 1.4
s Tax payable 14 71.8 01
Note 25: Trade payables and other payables 122 Derivative instruments 19 1.9 1495
Note 26: Guarantees 122 Trade payables and other current liabilities 25,19 92.7 994
Note 27:Investment in jointly owned assets 123 Total current liabilities 1717 4935
Note 28: Contingencies and commitments 123 Total liabilities 2,586.4 27661
Note 29: Related party transactions 124 Total - —
Note 30: Subsequent events o0 otal equity and liabilities 3,354.3 34618
Oslo
21April2026
GlenOleRodland RobertJ.McGuire Peter Coleman KristinFzerovik Joado SaraivaeSilva Elisabeth Proust VanHeeswijk JannBrown Euan Shirlaw
ChairoftheBoard Board member Board member Boardmember Board member Board member Boardmember Chief Executive Officer
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Consolidated Statement of Changes in Equity

Share Currency Cash flow
Consolidated Statement of 72 Share premium Treasury Hybrid translation hedge Other Total
Comprehensive Income Allfiguresin USD million capital fund sharereserve capital fund reserve equity equity
Consolidated Statement of Financial Position 73 At 01.01.2024 17 782.9 (01) - 20 24.9 22 813.6
Consolidated Statement of Change in Equity 74 Net result for the period (70.8) (70.8)
Consolidated Statement of Cash Flows 75 Other comprehensive income
Note 1: Summary of material accounting policies 76 Realised cash flow hedge revenue - - - - . 1.6 - 1.6
N ¥ — Realised cash flow hedge financial items - - - - - (20.2) - (20.2)
ote 2: Financial risk management 79 .
ey . - s Related tax —realised cash flow hedge - - - - - 31 - 31
ar?é?u i er%%?]ticcoum'ng estimates Changes in fair value cash flow hedge revenue - - - - - (100.4) - (100.4)
Note 2. Climate risk management = Changesinfair value cash flow hedge financial items - - - - - 0.6 - 0.6
- £ Related tax —changesin fair value cash flow hedge - - - - - 641 - 641
Note &:Income 87 Currency translation adjustments - - - - (3.0) - - (3.0)
NeE FioslsionEPenses 9 Total other comprehensiveincome - - - - (3.0) (51.2) - (54.2)
Note 7: Exploration and evaluation expenses 89
Issue of shares 0.0 4.2 - - - - - 4.2
Note 8: Personnel expenses 90 Sale of shares B B 01 _ _ _ 14 15
Note 9: Other operating expenses 9 Share-based incentive programme - - - - - - 1.3 1.3
Note 10: Goodwillandintangible assets 92 Total transactions with owners for the period 00 42 01 - - - 27 70
Note 11: P ty, plantand i t 93
cre TLTTopery. pantandequpmen At31.12.2024 17 7872 - - (10) (26.3) 659 6956
Note 12: Impairments 95
Note 13: Financialincome and expenses 96
Note 14: Tax o8 At 01.01.2025 1.7 787.2 - - (1.0) (26.3) (65.9) 695.6
Note 15: Earnings per share 103 Net result for the period' 17.0 94.6 111.6
Note 16: Trade receivables and other 104 Othgr comprehensiveincome
currentassets Realised cash flow hedge revenue - - - - - (40.0) - (40.0)
Note 17: Inventories 105 Related tgx— realised cash flow hedge - - - - - 25.6 - 25.6
Note 18: Restricted bank deposits, cash 105 Changesinfair value Cash ﬂow hedge revenue - - - - - 214.8 - 214.8
and cash equivalents Related tax — Chapges in fair value cash flow hedge - - - - - (137.5) - (137.5)
Note 19: Financialinstruments 106 Currency translation adjustments - - - - 5.2 - - 5.2
Note 20: Share capital 112 Total other comprehensive income - - - - 5.2 62.9 - 68.1
Note 21: Post-employment benefits 14 Hybrid bondissue - - - 285.8 - - - 285.8
Note 22: Asset retirement obligations 114 Dividend paid - (341.0) - = - - - (341.0)
Note 23: Hybrid capital 16 Share buyback - - (0.1) - - - (50.2) (50.3)
NS : o Cancellation of treasury shares (0.0) - 0.0 - - - - -
ole < BOrowings Reduction of nominal value (0.9) - - - - - 0.1 -
Note 25: Trade payables and other payables 122 Share-basedincentive programme - - 0.0 - - - (2.0) (2.0
NEIDAS EUEIENIOS: 2z Total transactions with owners for the period (0.2)  (341.0) - 2858 - - (52.2)  (107.5)
Note 27:Investment in jointly owned assets 123
- - - At 31.12.2025 1.6 446.2 - 302.8 4.2 36.6 (23.4) 767.9
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
1 Preference dividends on hybrid capital. Anamount of USD 17 million has been allocated to hybrid capital holders for the year, representing cumulative preference dividends accrued in accordance with the
Note 30: Subsequent events 124

instrument’s terms. These dividends are cumulative but not discretionary and are not recognised as a liability under IAS 32. For earnings per share purposes, the current period’'s cumulative preference dividends
have been deducted from profit attributable to ordinary shareholders in accordance with IAS 33.14(b). See note 15 Earnings per share for details.
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Consolidated Statements For the year ended 31 December
USD million Note 2025 2024
Consolidated Statement of 72 . -
Comprehensive Income ,(\l:atsh flcrv:s f;om operating activities e 05
Consolidated Statement of Financial Position 73 © . resultforthe year ' (708)
- - : Adjustments for:
Consolidated Statement of Change in Equity 74 Income tax (benefit)/expense 14 (23.8) 587
Consolidated Statement of Cash Flows 75 Net financial items 13 192.6 230.6
Note 1: Summary of material accounting policies 76 Depreciation/impairment 1,10 249.3 135.4
Note 2: Financial risk management 79 Share-based payments expenses 1.0 16
I 1
Note 3: Critical accounting estimates 82 InteresF recellveld ) 13 8.3 7
andjudgements Other financial items paid (3.0) (1.8)
Note 4: Climate risk management 84 Changesiin:
N Tradereceivable 16 (52.5) 318
ote 5:Income 87
- Trade payables 25 (13.9) (34.4)
NI FiOBlUEH T {DEMEES & Inventories and spare parts 17 (12.1) (1)
Note 7: Exploration and evaluation expenses 89 Prepayments 16 (9.7) 154
Note 8: Personnelexpenses 90 Over/(under)-lift 16,25 (12.4) 89
Note 9: Other operating expenses 91 Other current balance sheetitems? 1.8 19
Note 10: Goodwilland intangible assets 92 Cash flow from operating activities before tax 437.3 383.3
Note 11: Property, plant and equipment 93 Tax paid (20.8) (74.8)
Note 12:Impairments 95 Net cash flow from operating activities 416.5 3085
Note 13: Financialincome and expenses 96 Cash flows from investing activities
Note 14: Tax 98 Acquisition of subsidiary, net of cash acquired - 15
Note 15: Earnings per share 103 Investmentin oiland gas assets 11 (42.5) (236.3)
Note 16: Trade receivables and other 104 Investment in other assets il (2.2) -
currentassets Payments for decommissioning of oiland gas fields 22 (4.5) (15.5)
Note 17: Inventories 105 Changes inrestricted cash accounts 158.4 _
Note 18: Restricted bank deposits, cash 105 Net cash flow from/(used in) investing activities 109.3 (250.3)
and cash equivalents
Note 19: Financial instruments 106 Cash flows from financing activities
- : Net proceeds from hybrid capitalissue 286.7 -
Note 20: Share capital 12 Dividend paid 23 (341.0) _
Note 21: Post-employment benefits 14 Share buyback (50.3) —
Note 22: Asset retirement obligations 14 Sale of shares 24 - 15
Note 23: Hybrid capital 116 Issue of shares - 24 - 4.2
Note 24: Borrowings 17 grawdowntlcl)ng—tterm “I'abtl)l‘llt'i/ gi (423(:'2) %?9022)
epayment long-term liability K .
Note 25: Trad bl doth bl 122
PeEs lekpeyelor e b I Selch Interests and fees externalloan 24 (117.0) (117.0)
Note 26: Guarantees 122 Lease payments (0.6) (0.6)
Molie Zieliviesiinatii I fehil s ned e (25 Net cash flow from/(used in) financing activities (633.6) 256
Note 28: Contingencies and commitments 123 X ,
- Net change in cash and cash equivalents (107.8) 83.8
Note 29: Related party transactions 124 Cashand cash equivalents at the beginning of the year 250.6 166.7
Note 30: Sub: t t 124
o Lhsequentevents Cash and cash equivalents at end of the year 142.7 250.6

1 Excludinginterestreceived from cash call security account as these interests are added to the cash call security account, hence not available cash.

2 Mainly currency adjustments on balance sheet items.
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Notes

1 Summary of material accounting policies
BlueNord ASA (‘BlueNord', 'the Company’ or ‘the Group) is a public limited liability company registered in Norway, with headquarters in Oslo (Nedre Vollgate 3, 0158 Oslo).
The Company has subsidiaries in Norway, Denmark, the Netherlands and the United Kingdom. The Company is listed on the Oslo Stock Exchange.

The consolidated financial statements for 2025 were approved by the Board of Directors on 21 April 2026 and will be presented for approval at the AGM on 19 May 2026.

The material accounting policies applied in the preparation of these consolidated financial statements are set out below. Other material accounting policies are disclosed in
the relevant notes to the consolidated financial statements. These policies have been consistently applied to all the years presented, unless otherwise stated. The Group also
provides the disclosure requirements as specified under the Norwegian Accounting Law (Regnskapsloven).

1.1 Basis of preparation
The consolidated financial statements of BlueNord ASA have been prepared in accordance with the IFRS® Accounting Standards, as endorsed by the EU. The Group also
provides information required in accordance with the Norwegian Accounting Act and associated Norwegian Generally Accepted Accounting Principles (NGAAP).

The preparation of financial statements in accordance with IFRS® Accounting Standards requires the use of certain critical accounting estimates. It also requires management to
exerciseits judgement in the process of applying the Group’s accounting policies. The areas involving a higher degree of judgement or complexity, or areas where assumptions
and estimates are significant to the consolidated financial statements are disclosed in note 3 Critical accounting estimates and judgements.

The subtotals and totals in some of the tables may not equal the sum of the amounts shown due to rounding.

11.1 Changesin material accounting policies
The Group's accounting policies are consistent with those applied in the prior year. There were no amendments to standards or material changes in accounting policies in 2025.

IFRS 18 Presentation and Disclosure in Financial Statements
IFRS 18 will replace IAS 1 Presentation of Financial Statements and applies for annual reporting periods beginning on or after 1January 2027, provided it is approved by the EU.
The new standard introduces the following key new requirements:

Classify allincome and expenses into five categories in the profit or loss section of the consolidated statement of comprehensive income, namely the operating, investing,
financing, discontinued operations, and income tax categories. Itis also required to present a newly defined operating profit subtotal. Net result will not change. Management-
defined performance measures (MPMs) are disclosed ina single note in the financial statements. Enhanced guidance is provided on how to group information in the financial
statements. In addition, itis required to use the operating profit subtotal as the starting point for the consolidated statement of cash flows when presenting cash flows from
operating activities under the indirect method. The Group has not assessed the impact of the new standard, particularly with respect to the structure of the profit or loss section of
the consolidated statement of comprehensive income, the consolidated statement of cash flows and the additional disclosures required for MPMs.

1.2 Consolidation

Subsidiaries

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries as of 31 December 2025. Subsidiaries are all entities over which the
Group has control. Controlis achieved where the Group has the power over the subsidiary, has rights, or is exposed to variable returns from the subsidiary and has the ability to use
its power to affect its returns. All subsidiaries are 100 percent owned by the Group and there are no non-controlling interests.



\ Strategic Report \ Sustainability Statements \ Governance Report \ Financial Statements \ Appendices \ 77
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1 Summary of material accounting policies continued

e e The Group had the following subsidiaries on 31 December 2025:
Consolidated Statement of Financial Position 73 Country of Ordinary Ordinary
Consolidated Statement of Change in Equity 74 Z:g;?;g:tgn Nature of directSI;]E:jj hel dSIt:;trﬁz
Consolidated Statement of Cash Flows 75 Name business business by parent (%) Group (%)
Note 1: Summary of material accounting policies 76 BlueNord Denmark A/S Denmark  Intermediate holding company 100%
Note 2: Financial risk management 79 BlueNord Energy Denmark A/S Denmark Exploration and production activity 100%
Note 3: Critical accounting estimates 82 BlueNord Gas Denmark A/S Denmark Exploration and production activity 100%
andjudgements CarbonCuts A/S Denmark Carbon capture and storage 100%
Note 4: Climate risk management 84 BlueNord Energy 8/06 Denmark BV Netherlands Exploration and production activity 100%
N5 neeme 87 BlueNord Pipeline Denmark Aps Denmark  Infrastructure oiland gas 100%
T 89 BlueNord Energy UK Ltd Great Br?ta?n Explorat?on act@v?ty 100%
Note 7: Exploration and evaluation éxpenses a9 BIgeNord UK Ltd Great Britain Exploratpn acthlt'y 100% 100%

Altinex AS Norway Intermediate holding company 100% 100%
Note 8:Personnel expenses 90 BlueNord AS Norway Dormant company 100% 100%
Note 9: Other operating expenses 91
Note 10: Goodwilland intangible assets 92
Note 11: Property, plant and equipment 93
Note 12: Impairments 95
Note 13: Financialincome and expenses 96
Note 14: Tax 98
Note 15: Earnings per share 1038
Note 16: Trade receivables and other 104
currentassets
Note 17: Inventories 105
Note 18: Restricted bank deposits, cash 105
and cash equivalents
Note 19: Financial instruments 106
Note 20: Share capital 112
Note 21: Post-employment benefits 114
Note 22: Asset retirement obligations 14
Note 23: Hybrid capital 16
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124
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Notes continued

1 Summary of material accounting policies continued
Jointarrangements
BlueNord hasinterests inlicences on the Danish continental shelf. A joint arrangement is defined as an arrangement over which two or more parties have joint control. Joint
controlis the contractually agreed sharing of control which exists only when decisions about the relevant activities (being those that significantly affect the returns of the
arrangement) require unanimous consent of the parties sharing control.

Under IFRS 11Joint Arrangements, a joint operationis ajoint arrangement whereby the parties that have joint control of the arrangement have rights to the assets and obligations
for the liabilities, relating to the arrangement. BlueNord recognises investments in joint operations (oil and gas production licences) by reporting its share of related revenues,
expenses, assets, liabilities, and cash flows under the respective items in the Company’s financial statements.

1.3 Segmentreporting
The whole Groupis considered a single operating segment.

1.4 Foreigncurrency translation

a) Functional and presentation currency

ltemsincludedin the financial statements of each of the Group’s entities are measured using the currency of the primary economic environment in which the entity operates (‘the
functional currency’). The consolidated financial statements are presented in US dollars (USD), which is the Group’s presentation currency and the parent company's and main
operating companies’ functional currency.

b) Transactions andbalances
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions or valuation where items are
remeasured. Foreign exchange gains and losses are recognised in the income statement as other financialincome or other financial expenses.

c) Group companies
Allcurrency translation adjustments are recognised in other comprehensive income (OCI).

1.5 Consolidated statement of cash flows
The consolidated statement of cash flows is prepared according to the indirect method. See note 18 Restricted bank deposits, cash and cash equivalents for the definition of

‘Cashand cash equivalents’.

Payments for decommissioning of oiland gas fields are included ininvesting activities, see note 22 Asset retirement obligations.
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Notes continued

2 Financial risk management
2.1 Financialrisk factors
The Group’s activities expose it to financial risks: market risk (including foreign currency risk, price risk, interest rate risk), credit risk and liquidity risk. The Group uses reserve-
based lending facilities and bond loans to finance its operations in connection with the day-to-day business. Financial instruments, such as bank deposits, trade receivables and
payables, and other current liabilities that arise directly from its operations, are utilised.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in the market prices. Market risk comprises three types of
risk: foreign currency risk, price risk and interest rate risk. Financial instruments affected by market risk include loans and borrowings, deposits, trade receivables, trade payables,
accrued liabilities, and derivative financial instruments.

(@) Foreigncurrency risk

The Group is composed of businesses with various functional currencies including USD, EUR, GBP, and DKK. The Group is exposed to foreign exchange risk for series of
paymentsin other currencies than the functional currency, mainly related to the ratio between NOK and USD, DKK and USD, EUR and USD, and GBP and USD. The Group's
statement of financial position includes significant assets and liabilities, which are recorded in other currencies than the Group's presentation currency. As such, the Group’s
equity is sensitive to changes in foreign exchange rates. See note 16 Trade receivable and other current assets, note 18 Restricted bank deposits, cash and cash equivalents, note
19 Financialinstruments, note 22 Asset retirement obligations, note 24 Borrowings, note 25 Trade payables and other payables, and note 28 Contingencies and commitments.
A10 percent decrease in the closing rate of NOK, EUR and DKK compared to USD would have the following impact on financial assets, financial liabilities and equity:

USDmillion NOK DKK EUR
Financial assets 0 44 7
Financial liabilities (0) 5 2
Effect netresult/equity 1 39 9

The Company considers the currency risk relating to the different financial instruments as low, as the main financial items held in a currency other than the functional currency
of the respective components s offset by positions in other components of the Group. With regards to trade receivables and payables, the Company deems the risk to
be immaterial.
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2 Financial risk management continued

Consolidated Statement of 72 . .
Comprehensive Income (b) Pricerisk
Consolidated Statement of Financial Position 73 BlueNord produces and sells hydrocarbons in Denmark and is as aresult exposed to changes in commodity prices. The Group has amaterial commodity price hedging
- - - programme in place that mitigates the risk of near-term price movements. As of 31 December 2025, BlueNord had commodity derivatives measured at fair value. A changein
Consolidated Statement of Change in Equity 74 ) ) ] ) } o T ; ) i )
R —— == the value directly affects the Company’s OCl or profit and loss depending on commaodity derivatives classification, with the totalimpact reflected in equity, and hence the Group
- - = is exposed to the fair value development of these financial instruments. Assuming an increase in the commodity price on 31 December 2025 of 10 percent and assuming this
Note 1: Summary of material accounting policies 76 . . . L
change will have full effect on the whole curve, the effect on the value of commodity derivatives would have the following impact:
Note 2: Financial risk management 79
Note 3: Critical accounting estimates 82 USD million Equity ocl Netresult
andjudgements Net book value at 3112.2025 38 37 1
Note 4: Climate risk management 84 Commodity price +10% (30) (29) ()
Note 5:Income 87 Commodity price -10% 30 29 1
Note 6: Production expenses 89
Note 7:Exploration and evaluation expenses 89 The effect on equity shown in the table would be equal to the change in value of the commodity derivatives after tax. The change in value of hedging contracts over time will be
Note 8: Personnel expenses 90 offset by the realised value of the contract when the hedge instrument matures, therefore the underlying value to BlueNord's business operations is notimpacted by changesin
Note 9: Other operating expenses o1 the derivative value at any pointin time.
Note 10: Goodwilland intangible assets 92
Note 11: Property, plant and equipment 93 (c) Interestraterisk
Note 12: Impairments 95 The Group has loans with fixed and floating interest rates. Loans with fixed interest rate expose the Group torisk (premium/discount) associated with changes in the market
Note 13: Financialincome and expenses 96 interest rate. At year end, the Group has a total of USD 1.1billion (2024: USD 1.4 billion) ininterest-bearing debt (carrying amount), the principal amount was USD 1.1 billion. The
Note 14: Tax 98 Group's RBL facility has a floating interest rate of SOFR plus a margin of 4.0 percent per annum, while the Group’s bond debt (BNOR16) has a fixed interest rate exposure. The
e e e e 103 RBL facility is linked to the SOFR rate as set at the time of the amendment and restatement. A variance of +1 percentin the SOFR rate would result in an average of USD 8.0 million
Note 16 Trade receivables and other 104 of interest chargesto BIugNord pe.r annum. The Comp’arlwy contlnuou:?‘ly evaluatesitsinterestrate gxposure and the potential need for hedging as part of its ongoing financial risk
currentassets management. For further information about the Group's interest-bearing debt, see note 24 Borrowings.
Note 17: Inventories 105
Note 18: Restricted bank deposits, cash 105 Allbank deposits (USD 212.5 million) are at floating interest rates. See note 18 Restricted cash, bank deposits, cash and cash equivalents for further information about bank
and cash equivalents deposits. The Group considers the risk exposure to changes in market interest to be at an acceptable level.
Note 19: Financial instruments 106
Note 20: Share capital 112 Liquidity risk
Note 21: Post-employment benefits 114 The Group has certain financial commitments arising from its operations and other agreements entered into which are expected to be met by liquid assets, proceeds from
Note 22: Asset retirement obligations 14 external financing and cash flow from operations. The Group monitorsiitsliquidity situation continuously to ensure it will be able to meet its financial obligations as they fall due.
Note 23: Hybrid capital 16 As of 31 December 2025, there are no principal repayments expected within the next 12 months.
Note 24: Borrowings 17 Credit risk
Note 25: Trade payables and other payables 122 redi rIS’ o - . L . X , . . . . .
The Group's most significant credit risk arises principally from recognised receivables related to the Group’s operation. The credit risk arising from the production of oil, gas

Note 26: Guarantees 122 L Dy ) e . . ) . ) ) . oL

— and natural gas liquids (NGL's) is considered limited, as sales are to major energy companies with considerable financial resources. The counterparties in derivatives are large
el 2 lusesit el el i e e ks L international banks and insurance companies whose credit risk is considered low.
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124
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Notes continued

2 Financial risk management continued
2.2 Management of capital
The Group's objectives when managing capital is to safeguard the Group’s ability to continue as a going concern in order to provide return for shareholders and benefits for other
stakeholders and to maintain an acceptable capital structure to reduce the cost of capital.

The Group monitors the debt with the basis of cash flows, equity ratio and the gearing ratio. Both BNOR16 and the RBL facility contains covenants on minimum liquidity and
netleverage. The agreement also includes special covenants which, among others, restrict the Company fromincurring additional secured debt, set minimum and maximum
hedging requirements and allow the Company to declare dividends or other distributions only when it remains in full compliance with the RBL facility. Under BNOR16, this is
subject toanincurrence test and for any dividends made after 1 January 2027, this is limited to 50 percent of the Group’s net profit after tax for the previous year. See further
information regarding borrowings and covenantsin note 24 Borrowings.

2.3 Fair value estimation
The Group has certain financial instruments carried at fair value. The different fair value hierarchy levels have been defined as follows:

Level1: Quoted prices (unadjusted) in active markets for identical assets and liabilities

The fair value of financial instruments traded in active markets is based on quoted market prices at the statement of financial position date. A market is regarded as active if quoted
prices are readily and regularly available from an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and regularly
occurring market transactions onanarm'’s length basis. The quoted market price used for financial assets held by the Groupis the current bid price.

Level 2: Inputs other than quoted prices included within Level 1that are observable for the assets or liability, either directly or indirectly

The fair value of financial instruments that are not traded in an active market (for example, over-the-counter derivatives) is determined by using valuation techniques. These

valuation technigues maximise the use of observable market data where it is available and rely as little as possible on entity specific estimates. If all significant inputs required

to fair value aninstrument are observable, the instrumentisincluded in Level 2. 1f one or more of the significant inputs is not based on observable market data, the instrumentis

includedin Level 3. Specified valuation techniques used to value financial instruments include:

« quoted market prices or dealer quotes for similar instruments;

- thefairvalue of interest rate swaps is calculated as the present value of the estimated future cash flows based on observable yield curves; and

- thefair value of forward foreign exchange contracts is determined using forward exchange rates at the statement of financial position date, with the resulting value discounted
back to present value.

Level 3: Inputs for other assets or liabilities that are not based on observable market data

See note 19 Financial instruments for fair value hierarchy and further information.
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Notes continued

3 Critical accounting estimates and judgements
3.1 Criticaljudgements in applying the entity’s accounting policies
a) Accounting for and derecognition of convertible bond loan
InJune 2025, the Group extinguished the convertible bond BNOR15, resulting in the derecognition of both the bond liability and the associated embedded derivative.

Management exercised judgement in assessing the classification and measurement of the instrument, concluding that the conversion feature did not meet the fixed-for-fixed’
criterion and therefore did not qualify as an equity component. The embedded derivative was accounted for as a single compound embedded derivative and measured at

fair value through profit and loss until derecognition. The extinguishment resulted in aloss recognised in profit andloss. For further details see note 24 Borrowings and note 13
Financialincome and expenses.

b) Classification and measurement of hybrid capital
InJuly 2025, the Company issued BNOR17,a USD 300 million subordinated callable hybrid bond with legal maturity in 2085. Management has exercised significant judgementin
determining the accounting classification and measurement of the instrument in accordance with IAS 32 Financial Instruments: Presentation and IFRS 9 Financial Instruments.

Due to the absence of a contractual obligation for the Company to repay principal prior to maturity, together with the Company’s unconditional right to defer coupon (interest)
payments indefinitely, the hybrid bond loan has been classified as acompound financial instrument.

Theliability component represents the present value of the principal repayment at maturity in 2085. Consequently, substantially all of the proceeds from the issuance have been
recognised as equity. Transaction costs have beenallocated in full to the equity component based on materially assessment.

Coupon (interest) payments, when made, are recognised as a deduction from equity, similar to dividends to shareholders. The unwinding of the discount on the liability
component is recognised as interest expense.

Management considers this judgement to be critical, as alternative assessments of the instrument’s contractual terms, particularly with respect to the substance of the maturity
profile, the deferral features and step-up mechanism, could have resulted in a materially different classification and measurement of the instrument. A judgement that the effective
interest rate for subsequent measurement should be based on a shorter estimated life than the contractual life (60 years), would resultinan amortisation of the liability part over
ashorter life with aresulting higher interest expense. Such a shorter estimated life could be based on a hypothetical evaluation that the step-up mechanism of coupon (interest)
payments after 4.5 years makes it highly probable that the prepayment option(s) will be utilised. The unilateral right to defer coupon (interest) payments indefinitely is affected by
the judgement that the bondholders right to require repayment only in case of liquidation and if itis “otherwise dissolved” should be ignored in the classification.

The Company has not separately accounted for the embedded prepayment option asitis closely related to the host liability, and therefore not required to be separated fromthe
host contract.

3.2 Critical accounting estimates and assumptions
Estimates andjudgements are continually evaluated and are based on historical experience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances.

The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are
addressed below.



\ Strategic Report \ Sustainability Statements \ Governance Report \ Financial Statements \

Appendices \ 83

Contents for
Consolidated Statements

Consolidated Statement of 72
Comprehensive Income

Consolidated Statement of Financial Position 73
Consolidated Statement of Change in Equity 74
Consolidated Statement of Cash Flows 75
Note 1: Summary of material accounting policies 76
Note 2: Financial risk management 79
Note 3: Critical accounting estimates 82
and judgements

Note 4: Climate risk management 84
Note 5:Income 87
Note 6: Production expenses 89
Note 7: Exploration and evaluation expenses 89
Note 8: Personnel expenses 90
Note 9: Other operating expenses 91
Note 10: Goodwilland intangible assets 92
Note 11: Property, plant and equipment 93
Note 12: Impairments 95
Note 13: Financialincome and expenses 96
Note 14: Tax 98
Note 15: Earnings per share 1038
Note 16: Trade receivables and other 104
currentassets

Note 17: Inventories 105
Note 18: Restricted bank deposits, cash 105
and cash equivalents

Note 19: Financial instruments 106
Note 20: Share capital 112
Note 21: Post-employment benefits 14
Note 22: Asset retirement obligations 14
Note 23: Hybrid capital 16
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124

Notes continued

3 Critical accounting estimates and judgements continued
a) Income tax
Allfigures reported in the statement of comprehensive income and the statement of financial position are based on the Group's tax calculations. Tax calculations are based on
management’s best assessment and interpretation of tax rules in place guided by industry tax practitioners. If itis expected that a sustainable tax position may be challenged by
the tax authorities due to uncertainty in law interpretation, a provision is made to account for such uncertainty. Tax authorities can be of a different opinion than the Company. At
each period end the Company provide for expected clawback, if any. See also note 14 Tax.

b) Provenand probable oil and gas reserves and depreciation
Proven and probable reserves, along with production volumes and future capex, are used to calculate the depreciation of oil and gas fields using the unit-of-production method.
See note 11 Property, plant and equipment for depreciation charges.

Oiland gasreserves are estimated by the Company’s expertsinaccordance withindustry standards. These estimates are based on BlueNord's assessment of internal information
and data received from the Operator. Provenand probable oiland gas reserves include remaining volumes expected to be recovered based on reasonable assumptions about future
technical,economic, fiscal, and financial conditions as of the date the estimates are prepared.

Key inputs comprise estimated commodity prices and CO, costs. Market price assumptions are applied to these estimates, with oil prices projected to remain flatinreal terms at
USD 65/bbl, while gas prices are forecasted at EUR 30/MWh for 2026 and 2027, then stabilising at EUR 28/MWh. Both oiland gas prices are adjusted for the inflation by
2 percent per annum beginning in 2027.

CO, costs encompass both the Danish Government carbon duty, as defined by L. 182/2024 with proposed levels through 2030 and a subsequent annual inflation rate of 2 percent,
as well as the EU ETS market price determined by Bloomberg's forward curve for 2026-2027, and fixed at EUR 80/metric tons (t) from 2028 onward, also inflated by 2 percent
annually.

2026 2027 2028 2029 2030 2031
Brent price, real terms ($/bbl) 65.0 65.0 65.0 65.0 65.0 65.0
Gas price, realterms (EUR/MWh) 30.0 30.0 28.0 28.0 28.0 28.0
EUETS price, nominal (EUR/t) 733 74.5 80.0 80.0 80.0 80.0
Danish carbon duty, nominal (DKK/1) 155.0 233.0 316.0 390.0 465.0 474.0
USD:DKK 6.35 6.35 6.35 6.35 6.35 6.35
EUR:DKK 746 746 746 746 746 746
USD:EUR 0.85 0.85 0.85 0.85 0.85 0.85

Changes incommodity prices, CO, costs and other cost estimates can alter reserve estimates and, consequently, the economic cut-off, which may impact the timing of
decommissioning and removal activities. Reserve estimates can also change due to updated production and reservoir information. Future changes to proven and probable oil
and gas reserves can significantly affect depreciation, the life of the field, impairment of licence-related assets, and operating results.

Anindependent assessment of reserves is also performed by an external party. The difference between the 2P reserves reported by Sproule ERCE, as disclosedin the
Supplementary Oiland Gas Information, and the reserves used for financial reporting purposes primarily relates to projects classified as justified for development. For financial
reporting purposes, only approved development projects are included. The reserves estimates as at 31 December 2025 form the basis for depreciationin 2026.
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Notes continued

3 Critical accounting estimates and judgements continued
c) Assetretirement obligation
The production of oiland gas is subject to statutory requirements for decommissioning and removal obligations once production ceases. Provisions for these future
decommissioning and removal expenditures must be recognised when the statutory requirement arises. These costs are often incurred in the future, and there is significant
uncertainty regarding the scale and complexity of the decommissioning and removal process. Additionally, these activities require approval from the DUC joint venture partners
andthe DEA.

Estimated future costs are based on current costs adjusted for inflation, known decommissioning and removal technology, and the anticipated decommissioning and removal
date. These costs are discounted to their present value using arisk-free rate. Changes in one or more of these factors could result in adjustments to the decommissioning and
removal liabilities. See note 22 Asset retirement obligations for further details and sensitivities, and for information on the Group’s assumptions see note 3.2 (b).

d) Impairment of fixed assets
The Group has at 31 December 2025 not identified any impairment indicators. Impairment indicators include internal and external factors such as change in commodity prices,
production/cost estimates against actual performance, and climate-related risks impact on costs,among others.

The company has one CGU, as such, market cap is an accepted way of assessing headroom. If that was to change for any reason the Group should have to estimate the
recoverable amount based on estimated future cash flows, it would have to make significant judgements which could lead to significant estimation uncertainty. Estimation of
future cash flows require long-term assumptions concerning a number of often volatile economic factors, including future oiland gas prices, CO, taxes, production, commercially
depletable reserves, levels of capex and operational costs, currency exchange rates, and discount rates. Information onthe Group’s assumptions are included in note 3.2 (b).

CarbonCuts acquired land for USD 2 million during 2025. The Group has identified noimpairment indicators for this asset on 31 December 2025, and no impairment test has been
performed. The carryingamount is considered immaterial to the Group.

See also note 12 Impairments for impairment reviews and note 11 Property, plant and equipment forimpairment.

4 Climate risk management
41 Climaterisk factors
As anoiland gas company, BlueNord acknowledge the growing significance of climate-related risks on BlueNord's operations within the DUC. The regulatory landscape in which
the DUC operates s evolving, with increased emphasis on reducing GHG emissions. Denmark is committed to achieving carbon neutrality by 2050 (phasing out of oiland gas),
aligning with the EU's Green Deal and international climate agreements. BlueNord's licence in the DUC sole concession willexpire in 2042.

The Company recognises that climate-related risks and the global transition towards a low-carbon economy presents both challenges and opportunities that could impact our
financial performance, asset valuation and future strategy. As part of the risk management framework, the Company assesses climate risks under two categories:

« Transitionrisk —risk arising from the shift to alower-carbon economy, which includes regulatory changes, market shifts and evolving stakeholder expectations.

« Physicalrisk —risk arising from climate change impacts which could affect BlueNord's production and infrastructure and value chain.

The Company integrates climate scenario analysis into its financial planning using frameworks such as the TCFD.
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Notes continued

4 Climate risk management continued
Transition risk
Policy and regulatory changes
Denmark has one of the most ambitious climate policies in Europe. BlueNord's oil and gas operations are subject tothe EUETS. The EUETS is based on a ‘cap and trade’
principle whereby the cap (expressed in emissions allowances) refers to the limit set on the maximum amount of GHG emissions that can be emitted. As a non-operatorand a
joint venture partner within the DUC, BlueNord relies on the Operator (TotalEnergies) to manage EU ETS allowances for the emissions relating to BlueNord's share of the DUC
operations.In2025, BlueNord exercised its right to self-manage the purchase of its net allowances. These allowances are transferred to the Operator, who retains responsibility
for surrendering them every September of the following year for emissions reportedin the current year.

As part of the Green Tax Reform agreed in 2022, Denmark has also introduced a carbon tax (phased in from 2025 to 2030) on GHG emissions from activities covered by the EU
ETS Directive. This CO, tax is calculated based on the number of emission allowances surrendered each year. The introduction of this CO, tax on offshore oiland gas productionin
addition to the costsincurred under the EU ETS scheme will significantly increase compliance costs which directly affects operational expenses and therefore impact profitability.

Ad(ditionally, the Danish Climate Act and the NSA may impose stricter regulatory compliance. Stricter environmental laws, such as limitations on offshore drilling, methane emissions
regulations, and potential fossil fuel phase-out policies may impact the Company’s asset valuation and future investment plans. This may also influence borrowing terms.

The reductionin companies reporting under CSRD following Omnibus | willincrease the proportion of firms outside mandatory sustainability disclosure. For non-reporting
entities, including BlueNord, the lack of standardised CSRD and EU Taxonomy information may create information gaps, leading financial institutions to rely on proxies,
benchmarks or cautious assumptionsinrisk assessments. This may influence access to sustainable finance, which requires validated taxonomy data, and may also affect
broader financing by adding uncertainty to credit evaluation and pricing. At system level, decreased availability of sustainability data may reduce comparability and transparency
across financial markets.

In2024, the NZIA was adopted by the European Parliament and Council, establishing a framework of measures for strengthening Europe’s net zero technology ecosystem.
Article 23 of the Act establishes a contributionin CO, injection capacity in a storage site located inan EU member state country for oil and gas producersin proportion to their
production level over the period 1January 2020 to 31 December 2023. In May 2025, CO, injection capacity contribution obligation was specified by the EU Commission.
BlueNord was listed as an obligated entity with a contribution obligation of 1.340 Mt per annum from 2030 and for a duration of five years. BlueNord, via its wholly-owned
subsidiary CarbonCults, is currently undergoing an exploration programme in the onshore Danish Ruby Project CCS licence following exploration licence awardin 2024. The
development of the Ruby Project CO, store could form part of the NZIA conformance plan for BlueNord. Untilthe project s declared feasible and commercially viable, the
project’s costs are expensed to the income statement and minimal asset value is attributed to the project. BlueNord will continue to monitor the development of the requirements
under NZIA regulation, including but not limited to contribution obligation derogation, supply/demand imbalances declaration and penalty regime definition. BlueNord submitted
inJune 2025 in accordance with Article 23(4) of Regulation (EU) 2024/1735 its first plan to the EU Commission specifying how the Company intends to meet its contribution
obligation to the EU CO, injection capacity objective by 2030.

Market demand shifts and transition to lower-emissions technology

The accelerating transition to renewable energy sources may reduce long-term demand for oil and gas, affecting our revenue forecasts and asset valuations. Denmark and the
EU are shifting towards renewable energy sources, such as offshore wind, solar and biofuels while reducing reliance on fossil fuels. This trend could reduce long-term demand for
oiland gas production from the Danish North Sea, which could affect reserves and resources estimation.

The rapid advancement of carbon capture, utilisation and storage, green hydrogen, and offshore wind projects could accelerate the transition away from fossil fuels. Denmark’s
Energy Island initiative and investments in Power-to-X technology further reinforce this trend.

Stakeholder expectations and reputational risks
Investors, lenders and regulators are increasingly integrating ESG factors into financing decisions. Additionally, climate litigation risks are growing, particularly regarding
environmental responsibilities under Danishand EU law.
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Notes continued

4 Climate risk management continued
Mitigation actions
+  Proactive engagement with the Government and regulatory bodies ensuring compliance with new climate requirements.
+  Continuous assessment on emission reduction initiatives and other potential renewable projects within the DUC partnership.
- Performinternal sensitivity analysis and scenario testing, taking into account climate risk factors, at a Company and project level.
+ Include climate risk considerations within investment decisions and working closely within the DUC partnership to align the DUC operations with evolving policies.
+ Diversifying the Company'’s portfolio by investing in CCS projects through its wholly-owned subsidiary CarbonCuts.
+  Strengthening ESG disclosures to maintain investor confidence and access to sustainable financing.

Physicalrisk

Acute physical risk

Denmark’s sometimes unfavourable weather conditions could disrupt onshore and offshore operations, impact infrastructure integrity, and cause supply chain logistics and
production downtime. Longer-term shifts in climate patterns like changing frequency of chronic heat waves or cold waves, sea levelrise, and increased water stress could impact
operationsin Denmark andin the value chain.

Mitigating actions
+ Active engagement and monitoring of HSE related topics within the DUC operations.
+ Integrating sustainability consideration within project planning.

Financialimpact and reporting considerations

These climate-related risks may have financialimplications across the Company’s asset valuation, operational costs and other financial obligations. The Company integrates

climateriskintoits financial reporting and performs climate risk assessments on the below financial reporting elements:

+ Productionexpenses on environmental liabilities (note 6 Production expenses): Carbon costs are accounted for under production expenses. Changes in carbon regulations
are continuously monitored to ensure for compliance. In 2025, the Company exercised its option to self-purchase carbon allowances and entered into forward contracts
covering aportion of its 2025-2027 emissions obligations. The Operator continues to manage the surrendering of allowances on behalf of BlueNord as part of the DUC joint
venture partnership.

+ Impairments (note 12 Impairments): Climate factors are among the triggers considered during impairment testing. This includes consideration of the carbon price volatility and
impact from potential introduction of new carbon regulations that could lead to higher incurred operational expenses.

+ Financialincome and expense (note 13 Financialincome and expenses): Following the 2026 refinancing, the link to ESG performance affecting debt pricing was removed
from the Company’s RBL facility terms. Other climate-related risks are integrated into interest rate sensitivity analysis for the Company'’s debt obligations such as a potential
increase in financing costs for oil and gas financing as the industry shifts towards stricter green targets. While this does not apply in the short-term due to the fixed rates on
existing debt, it offers insights into potential increased interest exposure over the longer term.

+ Assetretirement obligations (note 22 Asset retirement obligations): Climate factors may influence costs estimates and regulatory developments affecting decommissioning
obligations. The impact on provisioning has been disclosed related to the impact of a five-year acceleration of cessation of production of the fields within the DUC hubs, due to
low economics driven by higher climate-related costs.

+ Reservesestimates (note 3 Critical accounting estimates and the Supplementary Oil and Gas Information section): Denmark’s commitment to achieving carbon neutrality
by 2050 may have animpact onreserves estimates, driven by earlier cessation of production. For context, the DUC licence expires in 2042, and Denmark has committed to
stopping oiland gas production by 2050 under the NSA. This suggests areduced risk of early production shutdown when seenin the light of the various possible scenarios
for oiland gas demandin the future as the energy transition takes place and offers greater flexibility to adjust to evolving market conditions or shifts in global energy demand.
Giventhis, further climate risk sensitivity analysis is not considered necessary by the Company in this case. As stated earlier in note 3.2 (b), changes in commaodity prices,
CO, costsand other cost estimates can also alter reserve estimates and, consequently, the economic cut-off, which may impact the timing of decommissioning and removal
activities, and as such future changes to proven and probable oiland gas reserves can significantly affect depreciation, the life of the field, impairment of licence-related
assets, and operating results.
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ComaEhEnsaITeeme Accountlng pollgy— Revenue recognltlon . o . . B .
Consolidated Statement of Financial Position 73 Revenue is recognised when the customer obtains control of the hydrocarbons, which is ordinarily at the point of delivery (lifting and sales) when title passes (sales method).
Consolidated Statement of Change in Equity 74 USD million 2025 2024
Consolidated Statement of Cash Flows 75 Sale of oil 552.6 507.3
Note 1: Summary of material accounting policies 76 Sale of gasand NGL 462.6 1914
Note 2: Financialrisk management 79 Tariffincome 1541 36
Note 3: Critical accounting estimates 82 Totalrevenue 1,030.3 702.3
LR SIS Otherincome 9.0 -
Note 4: Climate risk management 84 "
Totalincome 1,039.3 702.3

Note 5:Income 87
Note 6: Production expenses 89 ) )
Note 7: Exploration and evaluation expenses 89 Production of oil (mmbbl) 8.0 6.6

. QOver/(under)-lift (mmbbl) (0.5) 0.2
Note 8: Personnel expenses 90 Sales of oil (mmbbl) 7.6 6.8
Note 9: Other operating expenses 91
Note10:Goodwnland|ntang|bl§assets 92 Production of gas (mmboe) 5.6 26
Note 11: Property, plant and equipment 93 Purchase of gas (mmboe) 0.8 0.0
Note 12:Impairments 95 Sales of gas (mmboe) 6.3 2.6
Note 13: Financialincome and expenses 96
Note 14: Tax 98 Effective oil price USD/bbl 72.8 74.4
Note 15: Earnings per share 103 Effective gas price USD/boe 73.0 74.2
Note 16: Trade receivables and other 104 Effective gas price EUR/MWh 37.8 404
currentassets
Note 17: Inventories 105 . - - . . . .

In 2025, sales of oilamounted to USD 552.6 million and sales of gas amounted to USD 462.6 million. Realised prices were USD 72.8/bbland USD 73.0/boe lifted respectively
Note 18: Restricted bank deposits, cash 105 durinath diusted f i t of price hed inol ith f ialinstituti
and cash equivalents uring the year, adjusted for settlement of price hedges in place with financial institutions.
Note 19: Financial instruments 106 ) ) ) ) o o ) )
Note 20: Share capital = During 2025, BlueNord recognised the settlement of price hedges that were put in place with financial institutions in the market as revenue, when these price hedges match the
- - physical sale of oiland gas. Price hedges in excess of actual liftings are treated as financialincome or expenses based on the required accounting treatment for these instruments
Note 21: Post-employment benefits 14 . . . . . .
- — during the period. For the year 2025 price hedges did not exceed the physical sale of oiland gas.

Note 22: Asset retirement obligations 14
Note 23: Hybrid capital 16
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124
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Notes continued

5 Income continued

Revenue per customer 2025 2024
Shell Trading International 41.6% 69.4%
Qrsted Salg & Service AS 34.8% 18.6%
BP Qil International 9.9% 9.1%
ShellEnergy Europe Limited 7.0% 3.4%
Natixis 1.3% 0.0%
Macquarie Bank Europe 0.9% 2.4%
Deutsche Bank 0.9% 0.3%
Other' 0.9% 0.0%
Goldman Sachs International 0.8% 0.0%
DNBBank ASA 0.6% 0.0%
Wells Fargo Bank 0.6% 0.0%
INGBank N.V. 0.5% (3.4%)
ICBC Standard Bank Plc 0.1% 0.0%
Crossbridge Energy A/S 0.0% 0.0%
Danske Olieberedskapslagre —FDO 0.0% 0.0%
SEB Skandinaviska Enskilda Banken AB 0.0% 0.0%
BNP Paribas 0.0% 0.2%
Totalrevenue 100.0% 100.0%

1 Tariffincome from TotalEnergies EP Danmark A/S.
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6 Production expenses

e e Accounting policy — Production expenses

St SEE e FEneE Resiien 73 Production expenses are expenses that are directly attached to production of hydrocarbons, e.g. expenses for operating and maintaining production facilities and installations.

Consolidated Statement of Change n Equity 2 Expenses mainly consist of man-hours, insurance, processing costs, environmental fees and transport costs.

Consolidated Statement of Cash Flows 75 USD million 2025 2024

Note 1: Summary of material accounting policies 76 Direct field opex (260.9) (200.4)

Note 2: Financial risk management 79 Tariff and transportation expenses (85.2) (46.3)

Note 3: Critical accounting estimates 82 Environmental costs' (17.9) (12.6)

andjudgements Production general and administrative (6.2) (14.7)

Note 4: Climate risk management 84 Field operating cost (370.2) (274.1)

Note5:Income £l Total produced volumes (mmboe) 13.6 91

Note 6: Production expenses 89 Field operating cost (USD/boe) (27.2) (30.0)

Note 7: Exploration and evaluation expenses 89 Adjustments for:

Note 8: Personnel expenses 90 Gaspurchasesandfees (75.0) -

Note 9: Other operating expenses 91 Penalties . (19.1) N
: : : Concept studies 0.2 (1.2)

Note 10: Goodwilland intangible assets 92 Changeininventory position 8.7 (1.3)

N i A pEiEne EguamE B3 Changein (over)/under-lift of oil and NGL 12.4 8.9)

Note 12:Impairments 95 Insurance and other (22.3) (22.6)

Note 13: Financialincome and expenses 96 Stock scrap 3.7 (2.4)

Note 14: Tax 98 Production expenses (461.7) (310.4)

Note 15: Earnings per share 1038

Note 16: Trade receivables and other 104 1 Includes cost for CO, allowances under the EUETS scheme. See also note 4 Climate risk management.

currentassets

NoteliInventories (05 Production expenses for the year directly attributable to the lifting and transportation to market of BlueNord's oil and gas productionisin total USD 370.2 million, which equates

gr?ctii 1; ﬁ?gﬁﬁfi@i tt:fnkdeposits, cash 105 toUSD 27.2/boe produced during 2025 (2024: USD 30.0/boe produced). The increase in field operating cost is mainly due to increased production from Tyra whichis also being

Note 19: Financial instruments 106 reflectedinthe cost per boe.

Note 20: Share capital e 7 Exploration and evaluation expenses

Note 21: Post-employment benefits 14

Note 22: Asset retirement obligations 114 USD million 2025 2024

Note 23: Hybrid capital 16 Acquisition of seismic data, drilling, analysis and general geological and geophysical costs (14.9) (5.8)

Note 24: Borrowings 17 Other exploration and evaluation expenses - (01)

Note 25: Trade payables and other payables 120 Total exploration and evaluation expenses (14.9) (5.9)

Note 26: Guarantees 122

Note 27:Investment in jointly owned assets 123

Note 28: Contingencies and commitments 123

Note 29: Related party transactions 124

Note 30: Subsequent events 124
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Notes continued

8 Personnel expenses
Accounting policy — Pensions
The Group only has defined contribution plans as of 31 December 2025 and 31 December 2024. The contributions are recognised as employee benefit expense for the
periods they relate to.

Accounting policy — Share-based payments

The Group operates a number of equity-settled, share-based compensation plans, under which the entity receives services from employees as consideration for equity
instruments (options and shares) of the Group. The fair value of the employee services received in exchange for the grant of the options is recognised as an expense with
acorresponding amount recognised to equity. The total amount to be expensed is determined by reference to the fair value of the options or shares granted.

Fair value:

+ including any market performance conditions; and

+ excludestheimpact of any service and non-market performance vesting conditions (for example, profitability, sales growth targets and remaining an employee of the entity
over a specified time period).

Non-market performance and service conditions are included in assumptions about the number of options and shares that are expected to vest. The total expense is recognised
over the vesting period (whichis the period over which all of the specified vesting conditions are to be satisfied). At the end of each reporting period, the Group revises its estimates
of the number of options and shares that are expected to vest based on the non-market vesting conditions. It recognises the impact of the revision to original estimates, if any, in
the income statement, with a corresponding adjustment to equity. When the options are exercised, the Company issues new shares. The proceeds received net of any directly
attributable transaction costs are credited to share capital (nominal value) and share premium. The social security contributions payable in connection with the grant of the share
options and shares are considered anintegral part of the grant itself, and the charge will be treated as a cash-settled transaction.

USD million Note 2025 2024
Salaries (12.4) (13.0)
Social security tax (1.3) (4.0)
Pension costs 21 (0.8) (0.7)
Costsrelating to share-based payments (1.0) (1.6)
Other personnel expenses (0.7) (0.4)
Total personnel expenses (16.1) (19.7)
Average FTEs 47.9 40.2
Average number of employees 52.7 43.3
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ggnmsggfhaéﬁglsé?;irgﬂ: of ” Long-term Incentive Programme
Consolidated Statement of Financial Position 73 In2022, an annual LTI Programme was implemented with effect from 1 January 2022, replacing the Share Option Programme as BlueNord's LTI programme for Executive
Consolidated Statement of Change n Equity 2 Management and employees. The programme applies to all permanent employees. For more details on the LTI see the Executive Remuneration Report for 2025.
Consolidated Statement of Cash Flows 75 .
Key management personnel compensation
Note t: Summary of material accounting policies 6 Key management personnel compensation comprises the following:
Note 2: Financial risk management 79
Note 3: Critical accounting estimates 82 USD thousand 2025 2024
andjudgements Short-term employee benefits 3,893 3,992
Note 4: Climate risk management 84 Post-employment benefits 140 122
Note 5: Income 87 Share-based payments 232 830
Note 6: Production expenses 89 Total remuneration to key management 4,265 4,945
Note 7: Exploration and evaluation expenses 89
Note 8: Personnel expenses £0 Please see the Executive Remuneration Report 2025 for compensation to key management and Board of Directors in the period 2021-2025.
Note 9: Other operating expenses 91
Note 10: Goodwilland intangible assets 92 9 Other operating expenses
Note 11: Property, plant and equipment 93
Note 12: Impairments 95 ESD miion 2025 2024
Note 13: Financialincome and expenses 96 O(tjl’?esrucl;(sg:efliig eXpenses ((1 513 ggg
Note 14: Tax 98
Note 15: Earnings per share 103 Total other operating expenses (16.9) (12.4)
’C\'L‘J’rt;:ﬁagggg TECEE O B EeIelieT 1o USD thousand, excl. VAT 2025 2024
Note 17: Inventories 105 Auditor's fees (810.3) (590.4)
Note 18: Restricted bank deposits, cash 105 Other service (67.0) (931)
and cash equivalents Total audit fees (877.3) (683.6)
Note 19: Financial instruments 106
Note 20: Share capital 112
Note 21: Post-employment benefits 14
Note 22: Asset retirement obligations 14
Note 23: Hybrid capital 16
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124
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10 Goodwill and intangible assets

Consolidated Statement of 72 . . .
ComaEhEnsaITeeme Accounting policy - Intangible assets
- — - Licencerights
Consolidated Statement of Financial Position 73
Consolidated Statement of Change n Equity 2 Licencerights acquiredinabusiness combination are measured oninitial recognition at cost. Following initial recognition, licence rights are depreciated using the unit of
I tion (UoP) meth n provenand pr lereserves.
Consolidated Statement of Cash Flows 75 production (UoP) method based onproven andprobablereserves
Note 1: f ial i lici 7 . . .
ote: Summary ofmaterial accounting policies 76 Goodwill and intangible assets at 31 December 2025
Note 2: Financial risk management 79
Note 3: Critical accounting estimates 82 gfgg?ﬁgg
£ LEL TS USD million expenditures Licence Goodwill Total
Note 4: Climate risk t 84
et HImaerskmanagemen Book value at 31.12.2024 19 1430 21 1470
Note 5:Income 87
Note 6: Production expenses 89 Acquisition costs at 31.12.2024 1.9 186.0 21 190.0
: P Currency translation adjustment - - 01 0.1
Note 7: Exploration and evaluation expenses 89 —
- ; % Acquisition costs at 31.12.2025 1.9 186.0 2.2 190.1
Ole o: Fersonnel expenses
Note 9: Other operating expenses o1 Accumulated depreciation,amortisation and write-down at 31.12.2024 - (43.0) - (43.0)
ot 1(’) T —— X 9 Depreciation/write-down/amortisation - (9.5) (2.2) (11.7)
ote 10: Goodwilland intangible assets
- Accumulated depreciation,amortisation and write-downs at 31.12.2025 - (52.5) (2.2) (54.7)
Note 11: Property, plant and equipment 93
Note 12: Impairments 95 Book value at 31.12.2025 1.9 133.5 - 135.5
Note 13: Financialincome and expenses 96
Note 14: Tax 98 Goodwill and intangible assets at 31 December 2024
Note 15: Earnings per share 1038 Capitalised
Note 16: Trade receivables and other 104 exploration
currentassets USD million expenditures Licence Goodwill Total
Note 17:Inventories 105 Book value at 31.12.2023 19 149.7 - 151.6
gr?ctii 1:5 rl]:{:;ariivc;%; tt:):nkdeposits, cash 105 Acquisition costs at 31.12.2023 19 186.0 - 187.9
— Additions - - 22 22
Note 19: Financialinstruments 106 Reclassified to operating expenses - - 0 o)
Note 20: Share capital e Acquisition costs at 31.12.2024 19 186.0 21 190.0
Note 21: Post-employment benefits 114 . -
N - m— ” Accumulated depreciation and write-downs at 31.12.2023 - (36.3) - (36.3)
B2 ASEEEMET Gl EEenE Depreciation/amortisation - 67) - 6.7)
Note 23: Hybrid ital 116 - -
ote Hioie (eelpe Accumulated depreciation and write-downs at 31.12.2024 - (43.0) - (43.0)
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122 Bookvalue at 31.12.2024 19 1430 2 1470
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124

Note 30: Subsequent events 124
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11 Property, plant and equipment

Consolidated Statement of 72 . ) .
ComaEhEnsaITeeme Accounting policy —'Prope.rty, plantand equipment ' . - . . .
Consolidated Statement of Financial Position 73 Property, plantand equipmentinclude asset.s gnderconstructlon, prpdugtmnfacﬂlhes, pipelines, machinery, and equipment. ltems of property, plant and equipment are
Consolidated Statement of Change n Equity 2 measured at cost, less accumulated depreciation and accumulated impairment losses.
Consolidated Statement of Cash Flows 75 . . L L . ) . S . . o
- - = For property, plant and equipment where asset retirement obligations for decommissioning and dismantling are recognised as aliability, this value is added to acquisition cost
Note 1: Summary of material accounting policies 76 .
for the respective assets.
Note 2: Financial risk management 79
’;‘:é?u%ge”ri‘;i' ticcounti”g estimates 82 Directand indirect expenditures related to assets under construction are capitalised. The development phase commences when the licence partners have decided field evaluation.
Note 4: Climate risk management 84 . " , ) . . . .
R p Production facilities are depreciated in accordance with the UoP method based on proven and probable reserves (the ratio between annual production quantity and the
otevncome reserves). If realisation of probable reserves demands further future investments, these are added to the basis of depreciation.
Note 6: Production expenses 89
Note 7: Exploration and evaluation expenses 89 Acquired assets used for extraction and production of petroleum deposits, are depreciated using the UoP method based on proven and probable reserves.
Note 8: Personnel expenses 90
Note 9: Other operating expenses 9 Onshore assets are depreciated over the estimated useful life, according to the straight-line method, which is three to five years. Pipelines are depreciated to the expiry of the
Note 10: Goodwill and intangible assets 92 licence, according to the straight-line method.
Note 11: Property, plant and equipment 93
Note 12: Impairments 95 Depreciation methods, useful lives, residual values, and reserves are reviewed at each reporting date and adjusted if appropriate.
Note 13: Financialincome and expenses 96
Note 14: Tax 98 Property, plant and equipment at 31 December 2025
Note 15: Earnings per share 103 Assetsunder Production Other
Note 16: Trade receivables and other 104 USD million construction facilities assets Total
currentassets Book value at 31.12.2024 526 25191 13 25730
Note I7Inventories . 105 Acquisition costs at 31.12.2024 526 31350 31 31907
gr?ctii 1a %E:;Hilvoat\%% tta:nk deposits, cash 105 Reclassification from assets under construction to production facilities' (29.8) 29.8 - -
: = Additions 25.5 17.0 2.2 44.7
Mo Fiene e ISV imerie 108 Revaluation of abandonment assets - 170.1 - 170.1
Note 20: Share capital 12 Disposals - - (0.0) (0.0)
Note 21: Post-employment benefits 14 Currency translation adjustment - 0.2 0.2 0.4
Note 22: Asset retirement obligations 114 Acquisition costs at 31.12.2025 48.3 3,352.1 5.5 3,405.9
Note 23: Hybrid capital 16 Depreciation and write-downs at 31.12.2024 - (615.9) (19) (6177)
Note 24: Borrowings 17 Depreciation - (220.8) (0.2) (221.0)
Note 25: Trade payables and other payables 122 Depreciation of capitalised borrowing cost - (16.3) - (16.3)
Note 26: Guarantees 102 Reversed write-down - 0.2 - 0.2
P Disposals - - 0.0 0.0
Note 27:Investment in jointly owned assets 123 . .
- - oty : Currency translation adjustment - (0.1) (0.0) (0.1)
Note 28: Contingencies and commitments 123 b ati dwrite-d £3112.2025 852.8 21 854.9
Note 29: Related party transactions 124 epreciationandwrite-cowns at 31.12. - ( -8) (21 ( 9)
Note 30: Subsequent events 104 Book value at 31.12.2025 48.3 2,499.2 3.4 2,550.9
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Notes continued

11 Property, plant and equipment continued
Property, plant and equipment at 31 December 2024

Assetsunder Production Other
USD million construction facilities assets Total
Book value at 31.12.2023 1,422.8 1,003.7 14 24279
Acquisition costs at 31.12.2023 1422.8 14915 31 29174
Reclassification from assets under construction to production facilities' (1,401.5) 14015 - -
Additions 313 185.5 0.1 216.9
Acquisition of subsidiary - - 0.0 0.0
Sale of assets - 194 (0.0) 19.4
Revaluation abandonment asset - 371 - 371
Disposal - - (0.0) (0.0)
Currency translation adjustment - (0.) (0.) (0.2)
Acquisition costs at 31.12.2024 52.6 3135.0 31 3,190.7
Accumulated depreciation and write-downs at 31.12.2023 - (487.9) (17) (489.5)
Depreciation - (127.0) (0.2) (127.2)
Depreciation of capitalised borrowing cost - (11 - (1)
Sale of asset, reversal depreciation - - 0.0 0.0
Acquisition of subsidiary - - (0.0) (0.0)
Disposals - - 0.0 0.0
Currency translation adjustment - 0.0 0.0 01
Accumulated depreciation and write-downs at 31.12.2024 - (615.9) (1.9) (617.7)
Book value at 31.12.2024 52.6 25191 1.3 2,573.0

1 Mainlyrelatedto Tyra.
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Notes continued

12 Impairments
Accounting policy — Impairment of non-financial assets
The Group has determined that the smallest identifiable assets or groups of assets that generate cash inflows independently from other assets or groups are the DUC assets as a
whole and the CarbonCuts business unit. Therefore, the Group has concluded that it has two CGUSs.

If there is any indication that the CGU may be impaired, recoverable amount shall be estimated for the CGU, and compared to its carrying amount. The recoverable amount is the
higher of the fair value less costs of disposal and the value in use.

Inestimating value in use, expected future cash flows are discounted to the net present value applying a discount rate after tax that reflects the current market valuation of the time
value of money and risks specific to the CGU. The discount rate is derived from a weighted average cost of capital for amarket participant. For the purpose of impairment testing
the lifetime of the field is normally determined to be the time when the operating cash flows from the field become negative.

If there is any indication that the DUC CGU may be impaired, the Group has relied onits market capitalisation to arrive at an estimate of the headroom of the DUC CGU.

Asthe Company’s shares are listed on the Oslo Stock Exchange, the market capitalisation is regarded as a good approximation of the fair value of the Group’s equity (DUC CGU).
The Group'sjudgement is that it can make a reliable estimate of the fair value of its equity and thereby the CGUs, based onits market capitalisation. Adjusted for any estimated
differences between the carryingamounts and fair value of assets and liabilities not included in the CGUs, the difference between its market capitalisation and carrying amount
of equity is a reliable estimate of the difference between the estimated fair value and the carrying amount of the CGUs (‘headroom’). Adjusted for cost of disposal, if this gives
apositive headroom, itis not necessary to estimate value in use, should animpairment test be required. If not positive a value in use calculation will be calculated and compared
tothe carrying value of the CGU.

Onthe CarbonCuts CGU, the Group has acquired land for USD 2 million during 2025. The Group has identified no impairment indicators for this asset on 31 December 2025,
and noimpairment test has been performed. The carrying amount is considered immaterial to the Group.

Accounting policy — Impairment of financial assets
The Group applies a simplified approach in calculating expected credit losses (ECLs) for trade receivables and contract assets. Therefore, the Group does not track changes in
creditrisk, butinstead recognises aloss allowance based on lifetime ECLs at each reporting date.
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12 Impairments continued

Consolidated Statement of 72 . .
Comprehensive Income Impalrment reviews
Consolidated Statement of Financial Position 73 See note 3.2 (d) for the accounting estimates/assumptions related to impairment of non-financial assets.
Consolidated Statement of Change in Equity 74 . .
- The Group has determined that it has two CGUs: one for the DUC assets and one for CarbonCuts.
Consolidated Statement of Cash Flows 75
Note 1:Si f material ti lici 76 . T . . . . . . . I . .
o L_Jmma_lry? materia’accounting polcies The Group believes that the market capitalisation is primarily attributable to the DUC assets. No impairment triggers were identified in 2025, and therefore, no impairment tests
peelezih naneialiSinanagement ® were required to be done onthe DUC CGU.
Note 3: Critical accounting estimates 82
and judgements o ) ) ) ) o o ) ) - )
Note 4-Climaterisk management = Should the market capitalisation materially decrease below the carrying amount of equity, this could indicate potentialimpairment trigger of the DUC CGU. If not positive a value in
e 5'| p use calculation will be calculated and compared to the carrying value of the CGU to determine if there is animpairment of the DUC CGU.
ote o: Income
Note6: PrOduCt'.on expenses . 89 Although noimpairment test was required due to the absence of triggers, the Group is reassured by the market capitalisation, which continues to show significant headroomas of
Note 7: Exploration and evaluation expenses 89 31December, 2025 and 2024. The market capitalisation was USD 1,131.3 million and USD 1,532.5 million on 31 December, 2025 and 2024, respectively, based on the exchange rates
Note 8: Personnel expenses 90 for the US dollar and Norwegian kroner at those times. The carrying amount of equity was USD 753.7 millionand USD 695.6 million on 31 December, 2025 and 2024, respectively.
Note 9: Other operating expenses 91
Note 10: Goodwilland intangible assets 92 13 Financialincome and expenses
Note 11: Property, plant and equipment 93 Financialincome
Note 12: Impairments 95 USD million 2025 2004
Note 13: Financialincome and expenses 96 Totalinterestincome 97 158
Note 14: Tax 98 . :
Note 15: Earnings per share 103 Change infair value of embedded derivatives' 39.6 -
: - Change in fair value of financial instruments 8.6 -
Eﬁ%ﬁgﬁgg [eceiablesanaeiiel o Change in fair value of foreign exchange contracts - 07
T - ; Foreignexchange gains 16.7 95
otelrinventories os Otherfinancialincome 0.0 -
Note 18: Restricted bank deposits, cash 105 N .
and cash equivalents Total other financialincome 65.0 10.2
Note 19: Financial instruments 106
Note 20: Share capital 112 1 Fairvalue adjustment of embedded derivatives and extinguishment of BNOR15 convertible bonds: In 2025, the Company extinguished the BNOR15 convertible bond, including derecognition of the associated
- - embedded derivative. The bond was fully redeemed on 1 August 2025. An extinguishment expense was recognised in connection with the extinguishment of the bond. The combined effect of the fair value
Note 21: Post-employment benefits 114 adjustment of the embedded derivative and the extinguishment expense resulted in a net expense of USD 11.7 million recognised in the income statement for the year.
Note 22: Asset retirement obligations 14
Note 23: Hybrid capital 16
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124
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R—— f > 13 Financial income and expenses continued
e e Financial expenses
Consolidated Statement of Financial Position 73 USDmillion 2025 2024
Consolidated Statement of Change in Equity 7 Interest expenses from current liabilities (16.1) (0.5)
Consolidated Statement of Cash Flows 75 Interest expense from bond loans (48.0) (56.2)
Note 1: Summary of material accounting policies 76 Interest expense from bank debt? (92.2) (76.8)
Note 2: Financial risk management 79 Totalinterest expenses (156.3) (133.5)
’;‘:éeju%gcefmﬂéccounﬁng estimates 82 Change in fair value of embedded derivatives - (321)

Changeinfair value of interest swap reserve-based facility, ineffective part - (0.1)
Note 4: Climate risk management 84 Changeinfair value of amortised cost reserve-based facility? - (5.6)
Note 5:Income 87 Utilisation of derivatives, ineffective part - (0.7)
Note 6: Production expenses 89 Accretion expense related to asset retirement obligations (53.0) (54.3)
Note 7: Exploration and evaluation expenses 89 Extinguishment of bondloans! (37.9) (2233
o e o
Note 9: Other operating expenses 91 " "
Note 10: Goodwiland Infangibleassets 9 Total other financial expenses (111.0) (123.2)
Note 11: Property, plant and equipment 93 Net financial items (192.6) (230.6)
Note 12: Impairments 95
Note 13: Financialincome and expenses 2% 1 Fairvalue adjustment of embedded derivatives and extinguishment of BNOR15 convertible bonds: In 2025, the Company extinguished the BNOR15 convertible bond, including derecognition of the associated

embedded derivative. The bond was fully redeemed on 1 August 2025. An extinguishment expense was recognised in connection with the extinguishment of the bond. The combined effect of the fair value

Note 14: Tax 98 adjustment of the embedded derivative and the extinguishment expense resulted in anet expense of USD 11.7 million recognised in the income statement for the year.
Note 15: Earnings per share 103 2 2024 netof effective part of realised interest swap, related to the RBL facility.
NeE 1B Tesneeshallsendeiar 104 3 Changeinnet present value due toamendment and restatement of the RBL facility.
currentassets
Note 17: Inventories 105 Climate-related risk
Note 18: Restricted bank deposits, cash 105 Asensitivity analysis has been conducted considering the impact of climate-related risks on debt financing margins. The margin on existing debt balances is fixed, so this
and cash equivalents risk relates to the potentialimpact of anincrease in margins upon refinancing in the future. The Company has estimated the impact of a 1 percentage point sensitivity increase
Note 19: Financialinstruments 106 (asa proxy of apotential shiftin margins) in credit spreads on outstanding debt balances as of 31 December 2025. This analysis indicates that such anincrease would result
Note 20: Share capital 12 inadditionalinterest expense of approximately USD 70 million.
Note 21: Post-employment benefits 14
Note 22: Asset retirement obligations 14
Note 23: Hybrid capital 16
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124
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Notes continued

14 Tax
Accounting policy — Current and deferred income tax
The tax expense for the period comprises current tax, tax impact from refund of exploration expenses and deferred tax. Taxis recognised in the income statement, except to the
extent thatit relates toitems recognised in OCl or directly in equity. In this case, the tax is also recognised in OCl or directly in equity, respectively.

The currentincome tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the reporting date in the countries where the Company and its
subsidiaries operate and generate taxable income.

Producers of oil and gas on the Danish continental shelf are subject to the hydrocarbon tax regime governed by the Danish Hydrocarbon Tax Act (kulbrinteskatteloven) under
which,income derived from the sale of oiland gasis taxed at an elevated 64 percent. Any income deriving from other activities than first-time sales of hydrocarbons is taxed
atthe ordinary corporate income rate of currently 22 percent. The 64 percent effective tax rate is derived from the sum of a special corporate tax of 25 percent applicable to
upstream oil and gas activities (Chapter 2) and a special hydrocarbon tax of 52 percent levied on profits from the exploration and extraction of oiland gas (Chapter 3A), in which
the 25 percent tax is deductible in the hydrocarbon tax calculation. When calculating the 52 percent tax, the Company is allowed to deduct an uplift (i.e.increased depreciation
basis for tax purposes) of 30 percent of the investments in property, plant and equipment over a period of six years. Through an agreement from 2017, licence holders on the
Danish continental shelf have had the possibility of applying temporary new rules whereby the Company will have the possibility of increased uplift by 9 percent and accelerated
depreciation during the period from 2017 to 2025. At the same time, an additional tax was introduced which will materialise from 2022 through 2037 if the oil price for the year
(indexed from 2017) exceeds USD 75.0. The accumulated additional tax in the years 2022 through 2037 cannot exceed the benefit received in previous years related to the
increased uplift and accelerated depreciation. The additional tax is accounted for in the year the oil price exceeds the thresholds.

Taxexpense

Income tax in profit/loss (Danish corporate income tax and hydrocarbon tax)

USDmillion 2025 2024

Current tax (84.6) (5.4)
Current tax, prior year (10.9) 681

Current tax (95.4) 62.7

Deferredtax 62.4 (53.2)
Deferredtax, prior year 56.9 (68.1)
Deferred tax 119.2 (121.4)
Tax (expense)/income 23.8 (58.7)
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Notes continued

14 Tax continued

Income tax in profit/lossis solely derived from the Group’s activities on the Danish continental shelf, of which the major part is subject to the elevated 64 percent hydrocarbon tax.

Tax (expense)/income related to OCI

USD million 2025 2024
Cashflow hedges (111.9) 67.2
Tax (expense)/incomerelated to OCI (111.9) 67.2

Income tax on OClis related to the derivatives designated in cash flow hedges. To the extent derivatives are associated with the sale of oiland gas, result from cash flow hedges is

subject to 64 percent hydrocarbontax.

Reconciliation of nominal to actual tax rate Hydrocarbontax64% Corporate tax22%

USD million 2025 2025 Total
Result before tax 90.1 (2.3) 87.8
Expected tax on profit before tax 57.7 64% (0.5) 22% 57.2
Tax effect of:

Prior year adjustment (46.2) (51%) 0.2 (9%) (46.0)
Adjustment of ABEX tax asset 10.6 12% - 0% 10.6
Currency changes to tax losses carried forward in DKK' (56.7) (63%) - 0% (56.7)
Investment uplift on capex projects? (35.1) (39%) - 0% (35.1)
Permanent differences® 10.0 1% (8.2) 359% 1.8
Interest limitation 34.9 39% - 0% 34.9
No recognition of tax assets in Norway and UK - 0% 9.6 (419%) 9.6
Tax income in profit/loss (24.9) (28%) 11 (47%) (23.8)

1 Impactof changesin USD/DKK exchange rate onloss carried forward as the tax losses are carried forward in DKK.

2 Thetaxcostinthe hydrocarbontaxregimeis positively impacted by the 39 percentinvestment uplift onthe Tyraredevelopment project.

3 Mainlyrelatedto fair value adjustment of embedded derivatives.
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14 Tax continued

Consolidated Statement of 72
Comprehensive Income Reconciliation of nominal to actual tax rate, Hydrocarbontax 64% Corporate tax 22%
Consolidated Statement of Financial Position 73 USD million 2024 2024 Total
Consolidated Statement of Change in Equity 74 Result before tax 676 (79.6) (121)
Consolidated Statement of Cash Flows 75 Expected tax on profit before tax 432 64% (17.5) 22% 257
Note 1: Summary of material accounting policies 76 Tax effectof:
Note 2: Financial risk management 79 Prior year adjustment ) ) 05 1% (04) 1% 01
” - - Currency changes to tax losses carried forward in DKK! 53.0 78% - 0% 53.0
Note 3: Critical accounting estimates 82 . . 5 o o
andjudgements Investment uplift on capex projects (51.3) (76%) - 0% (51.3)
R 3 _ 0, 0,
Note 4: Climate risk management 84 Permanent dlf.ferences 0% 71 (9%) 1
5 ; . Interestlimitation 1.5 1% - 0% 15
gleblicame € No recognition of tax assets in Norway and UK - 0% 127 (16%) 127
Note 6: Production expenses 89 N .
- - Tax expense in profit/loss 56.9 84% 1.8 (2%) 587
Note 7: Exploration and evaluation expenses 89
Note 8: Personnel expenses 90
- 1 Impactof changesin USD/DKK exchange rate onloss carried forward as the tax losses are carried forward in DKK.
Note 9: Other operating expenses ot 2 Thetaxcostinthe hydrocarbontax regimeis positively impacted by the 39 percentinvestment uplift onthe Tyraredevelopment project.
Note 10: Goodwilland intangible assets 92 3 Relatedto the portion of interest cost not deductible under the Danish interest limitation rules.
Note 11: Property, plant and equipment 93 Hydrocarbon tax 64% Corporate tax 22%
Note 12: Impairments 95 USD miillion 2025 2025 Total
Note 13: Financialincome and expenses 96 OCl before tax 174.8 5.2 180.0
Note 14: Tax 98 Expected tax on OCl before tax (111.9) 64% (1) 22% (113.0)
Note 15: Earnings per share 103 Tax effect of:
Note 16: Trade receivables and other 104 Non-taxable currency translation adjustment - 11 11
currentassets TaxinOCI (11.9) 64% - 22% (11.9)
Note 17: Inventories 105
Note 18: Restr_ioted bank deposits, cash 105 Hydrocarbon tax 64% Corporate tax 22%
glcasliclvalels USD million 2024 2024 Total
Note 19: Financial instruments 106
: OCl before tax (98.) (23.4) (121.5)
Note20: Share capital it2 Expected tax on OCl before tax 62.8 64% 52 22% 679
Note 21: Post-employment benefits 14 Tax effect of:
Note 22: Assetretirement obligations 114 Non-taxable currency translation adjustment - (0.7) (0.7)
Note 23: Hybrid capital 16 TaxinOCI 62.8 64% 45 22% 67.2
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122 Currentincome tax receivables/(payables)
USD million 2025 2024
Note 26: Guarantees 122
0,
Note 27:Investment in jointly owned assets 123 Corporate tax 22% (Denmark) 0.2 08
- - - Hydrocarbon tax (Denmark) (50.9) 1.5
Note 28: Contingencies and commitments 123 Hydrocarbon tax for prior years (Denmark) (21.1) (8.6)
Note 29: Related party transactions 124 N
S Tax (payables)/receivables (71.8) 2.2
Note 30: Subsequent events 124
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Notes continued

14 Tax continued

Currentincome taxes for current and prior periods are measured at the amount that is expected to be paid to or be refunded from the tax authorities, as at the balance sheet date.
Due to the complexity in the legislative framework and the limited amount of guidance from relevant case law, the measurement of taxable profits within the oiland gas industry
is associated with some degree of uncertainty. Uncertain tax liabilities are recognised with the probable value if their probability is more likely than not. Tax payables of USD 71.8
million, whichincludes USD 50.8 million payable for 2025, USD 12.2 million payable for prior years and USD 9.0 millionin provision for uncertain tax positions.

During 2025 and year to date 2026, a Danish subsidiary in the group was involved in a tax case raised by the Danish Tax Authorities (Skattestyrelsen) regarding the transfer price
of assets between group entities in the financial year 2019. A proposal from the Company was provided to the tax authorities in March 2026 that they agree with, and as aresult,
the matters raised in the tax case are satisfactorily concluded and the audit is confirmed closed. The process to reassess all tax years since 2019 remains ongoing. As thisis a
conclusionon the tax case that was ongoing as at the year end, itis considered a subsequent event that requires adjustment in the financial statements. Therefore, the Company
has reflected the estimated effect in the financial statements on deferred tax, taxes payable and tax and financial expense line items. The estimated impact remains subject to
final adjustments that are expected to be concluded in the coming months during 2026.

Deferred tax

Deferredtax is measured at the amount that is expected to result in taxes due to temporary differences and the value of tax losses.

Therecognised deferred tax asset is allocated to the following balance sheet items, all pertaining to the Group's activities on the Danish continental shelf:

Effect Effect
Deferred tax and deferred tax asset recognisedin recognisedin
USD million 31.12.2024 profit/loss ocCl 31.12.2025
Property, plant and equipment 1,061.2 (69.1) - 992.0
Intangible assets, licences 14.7 4.3 - 18.9
Inventories andreceivables 32.5 (8.8) - 23.7
Asset retirement obligation (671.1) (134.0) - (805.1)
Other assets and liabilities (5.6) (1.3) - (6.9)
Tax loss carryforward, Chapter 2 tax (25%) (31.3) 311 - (0.2)
Taxloss carryforward, Chapter 3atax (52%) (560.2) 59.3 111.9 (389.0)
Deferred tax asset, net (159.8) (118.5) 11.9 (166.4)
Effect Effect
Deferredtaxand deferred tax asset recognisedin recognisedin
USDmillion 3112.2023 profit/loss ocl 3112.2024
Property, plantand equipment 812.9 248.3 - 1,061.2
Intangible assets, licences 294 (14.8) - 147
Inventories and receivables 33.8 1.3) - 325
Asset retirement obligation (623.9) (471) - (671.1)
Other assets and liabilities (2.9) (2.7) - (5.6)
Taxloss carryforward, Chapter 2 tax (25%) 01) (31.2) - (31.3)
Taxloss carryforward, Chapter 3a tax (52%) (467.7) (29.8) (62.8) (560.2)
Deferred tax asset, net (218.5) 1214 (62.8) (159.8)
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Notes continued

14 Tax continued
Taxloss carryforwards

Taxlosses are recognised in accordance with the expected utilisation hereof in subsequentincome years based on the current business outlook and economic projections.

Due to the limited taxable activity in the UK and Norway, corporate tax losses in these jurisdictions are not capitalised.

Taxlossesin Denmark and the UK under the hydrocarbon tax regime may be carried forward indefinitely and the utilisation is not subject to an annual cap. Losses are carried

forwardin Danish kroner and British pound.

Taxlosses carried forward, Denmark

DKK million 2025 2024
Corporate tax (22%) - -
Chapter 2 Hydrocarbon tax (25%) - 890.7
Chapter 3aHydrocarbon tax (52%) 4,336.3 74881
Taxlosses carried forward, Norway

USD million / GBP million (as stated) 2025 2024
Corporate tax Norway (22%) 1,348.5 1,208.3
Taxlosses carried forward, UK. Inmillion GBP/USD

USD million/ GBP million (as stated) 2025 2024
Tradelosses, UK (hydrocarbon s330(2)), USD 779 780
Tradelosses, UK (hydrocarbon), USD 100.8 1001
Pre-trading revenue expenditure, UK (hydrocarbon), GBP 1.4 13
Pre-trading capital expenditure, UK (hydrocarbon), GBP 40.2 40.2

1 Duetothetiming of tax returns the numbers for 2024 and 2025 are not updated. Numbers represent 2023, expected to increase slightly by 2025.
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15 Earnings per share

lidat tat t of 72 . P X . . . . L
8gnmsgr§hiﬁgi§e?ni@§% © Earnings per share are calculated by dividing the profit attributable to ordinary shareholders of the parent company by the weighted average number of ordinary shares inissue
Consolidated Statement of Financial Position 73 during the year.

Consolidated Statement of Change in Equity 74 USD million 2025 2024
Consolidated Statement of Cash Flows 75 Net result for the year 111.6 (70.8)
Note 1: Summary of material accounting policies 76 Preference dividends on hybrid capital (17.0) -
Note 2: Financial risk management 79 Profit/(loss) attributable to ordinary shareholders of the parent 94.6 (70.8)
’;‘:é‘?u% Ce”r:ri]‘;?]' ta;:counting estimates 82 Adjustment for amortisation convertible bond loans - 313
= Adjustment for fair value embedded derivatives - 321
Note 4: Climate risk management 84 " - " " -
9 Profit/(loss) attributable to ordinary shareholders of the parent - diluted basis 94.6 (7.3)
Note 5:Income 87
Note 6: Production expenses 89 ) L.
= N B TR - Number of shares outstanding at the beginning of the year 26,498,640 26,105,328
:Exploral valuation exp Share buyback (1,001,782) -
Note 8: Personnel expenses 90 Treasury shares awarded 70,344 -
Note 9: Other operating expenses 91 |Issue of new share - 292,791
Note 10: Goodwill and intangible assets 92 Sale of treasury shares - 100,521
Note 11: Property, plant and equipment 93 Number of shares outstanding at the end of the year 25,567,202 26,498,640
Note 12: Impairments 95
Note 13: Financialincome and expenses 96 Weighted average number of shares (basic) 26,096,159 26,318,827
Note 14: Tax 98 Adjustment for convertible bond loan' - 4,803,885
e 103 Weighted average number of shares (diluted) 26,096,159 31,122,712
Note 16: Trade receivables and other 104
CUTEnEEEE Basic earnings per share (in USD) 3.6 (27)
Note 17:Inventories 105 - - -
: - Diluted earnings per share (in USD) 3.6 (2.7)
Note 18: Restricted bank deposits, cash 105
and cash equivalents
Note 19: Financial instruments 106 1 TheBNOR15 convertible bond loan remained outstanding as of 31 December 2024. The number of shares for potential conversion was calculated by dividing the principal amount at year end 2024 (USD 2471
Note 20: Share canital 12 million) by the less favourable of the strike price (USD 51.4 per share) and the conversion price. The conversion price was defined at 99 percent of the volume-weighted average price for the last 20 trading days
. P (NOK 606.5 per share), translated into USD by using the closing exchange rate at year end 2024 (NOK 11.35/USD). The convertible bond loan was terminated in 2025 andis therefore only relevant for the 2024
Note 21: Post-employment benefits 14 financial year.
Note 22: Asset retirement obligations 14
Note 23: Hybrid capital 16
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124
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16 Tradereceivables and other current assets
Accounting policy — Over/under-lifting of hydrocarbons
Over/under-lifting occurs when the Group has lifted and sold more or fewer hydrocarbons from a producing field than what the Group is entitled to at the time of lifting. When over-

Consolidated Statement of 72
Comprehensive Income

Consolidated Statement of Financial Position 73 . ) . ) o )
Consolidated Statement of Change n Equity 2 lifting ogcurs, the Qrgup hasrecognised more revenug thanitis entltlleld toand for whichit has been charged prqductlon costs from the Operator,and Consquently the Group
- recognises an additional expense related to the over-lift. For under-lifting, the Group has been charged production costs from the Operator related to production of hydrocarbons
Consolidated Statement of Cash Flows 75 . s . s - .
e e i = - that it has not sold, and consequently the Group defers some costs. Over-lifting of hydrocarbons is presented as other current liabilities, under-lifting of hydrocarbons is presented
USRI ML ST OIS PRI as other current assets. The value of over/under-lifting is measured at production cost including depreciation. Over-lifting and under-lifting of hydrocarbons are presented at
Note 2: Financial risk management 79 . - s .
gross. Over/under-lift positions are expected to be settled within 12 months from the reporting date.
Note 3: Critical accounting estimates 82
and judgements USD million 2025 2024
Note 4: Climate risk management 84 Current assets
Note 5:Income 87 Tradereceivables 60.9 279
Note 6: Production expenses 89 Under-lift of oiland NGL 6.1 -
Note 7: Exploration and evaluation expenses 89 Prepaymerﬁs 19.1 9.5
Otherreceivables 21.2 1.6
Note 8: Personnel expenses 90
Note 9: Other operating expenses o1 Total trade receivables and other current receivables 107.3 39.0
Note 10: Goodwilland intangible assets 92
Note 11: Property, plant and equipment 93 Aging analysis of trade receivables as at 31 December 2025
Note 12: Impairments 95
. — Not past Pastdue

Note 13: Financialincome and expenses 96 USD million Total due  >30days 30-60days 61-90days 91-120days  >120days
Note 14: Tax 98 Trade receivables 60.9 60.9 - - - - -
Note 15: Earnings per share 103

9P Total 60.9 60.9 - - - - -
Note 16: Trade receivables and other 104
current assets
Note 17: Inventories 105 Aging analysis of trade receivables as at 31 December 2024
Note 18: Restricted bank deposits, cash 105 Pastd
and cash equivalents N Not past astdue
Note19: Financialinstruments 106 USD million . Total due >30days  30-60days 61-90days 91-120 days >120days
Note 20: Share capital 12 Tradereceivables 279 279 - - - - -
Note 21: Post-employment benefits 14 Total 279 279 - - - - -
Note 22: Asset retirement obligations 14
Note 23: Hybrid capital 16
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124

Note 30: Subsequent events 124
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17 Inventories
Consolidated Statement of 72
Comprehensive Income USD million 2025 2024
Consolidated Statement of Financial Position 73 Productinventory, oi 223 137
Consolidated Statement of Change in Equity 74 Other stock (spares and consumables)' 45.5 421
Consolidated Statement of Cash Flows 75 Totalinventories 67.8 558
Note 1: Summary of material accounting policies 76
Note 2: Financial risk management £ 1 Asof31December 2025 there is no provision for obsolete stock.
Note 3: Critical accounting estimates 82
andjudgements . . .
, , 18 Restricted bank deposits, cash and cash equivalents
Note 4: Climate risk management 84 . . .
\ : - Accounting policy — Cash and cash equivalents
oteS:ncome _ 8 Cashand cash equivalentsinclude cash, bank deposits and short-term liquid placements, thatimmediately and with insignificant risk of changes in value can be converted to
potelEicelclioneXRenses E9 known cash amounts and with aremaining maturity less than three months from the date of acquisition.
Note 7: Exploration and evaluation expenses 89
Note 8: Personnel expenses 90 USBmillion 2025 2024
RO eI e g gor;-'c?ré%nt iSdSEtS its pledged ity foraband tobligati lated to Nini/Cecili 69.7 615
estricted bank deposits pledged as security for abandonment obligation related to Nini/Cecilie . .

Note 10: Goodwilland intangible assets 92 P pledg y 9
T e T e e 93 Total non-currentrestricted bank deposits 69.7 615
Note 12: Impairments 95 Current assets
Note 13: Financialincome and expenses % Unresfmcted cashand gash equivalents . o . 142.7 250.6
Note 14 Tax 5 Restricted bank deposits pledged as security for cash call obligations towards TotalEnergies' - 157.2

: Restricted bank deposits? 0.1 01
Note 15: Earnings per share 103 N

e Total current cash and cash equivalents 142.8 4079

Note 16: Trade receivables and other 104
currentassets Total bank deposits 212.5 469.4
Note 17: Inventories 105
Note 18: Restr_icted bank deposits, cash 105 1 BlueNordmade a USD 140 million bank deposit into a security account to secure future requests for anticipated payments related to capital and operating expenditures inaccordance with the security agreement
and cashequivalents with TotalEnergies EP Danmark A/S as Operator of the DUC. As of the first quarter of 2025, the cash call security agreement has been revised. The process involved the release of the cash call security account
Note 19: Financial instruments 106 andtheissuance of aUSD 100 million letter of credit.
Note 20: Share capital o 2 Taxwithholdingaccount.
Note 21: Post-employment benefits 14
Note 22: Asset retirement obligations 14
Note 23: Hybrid capital 16
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124
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Notes continued

19 Financial instruments
Accounting policy — Financial instruments
The Group has financial instruments at fair value through profit or loss and at amortised cost. See analysis below for overview of the categories.

The Group has designated derivatives as cash flow hedging instruments with the change in fair value temporarily to other comprehensive income.

The convertible bond loan has been determined to contain embedded derivatives, which is accounted for separately as a derivative at fair value through profit or loss, while the
loan element is measured at amortised cost (note 3.1).

Financial liabilities, including any associated embedded derivatives, are derecognised when the contractual obligations are extinguished, cancelled or expire. Where a
convertible bondis repurchased or otherwise settled prior to maturity, both the host debt instrument and any related embedded derivatives are derecognised. Any difference
between the carryingamounts of the financial liability (including the embedded derivative) and the consideration paid is recognised in profit or loss at the date of derecognition.
During 2025, the Company entered into a repurchase agreement resulting in the extinguishment and derecognition of the Company’s convertible bond loan (BNOR15),including
the associated embedded derivative.

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable that some or all of the facility will be drawn down. In
this case, the fee is deferred until the drawdown occurs. To the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalised
as aprepayment for liquidity services and amortised over the period of the facility to whichit relates. For hybrid (combined) instruments that include a non-derivative host contract
thatis not accounted for at fair value through profit or loss and an embedded derivative that is accounted for at fair value through profit or loss, such as the convertible bond,

the Company has elected an accounting policy that all of the transaction costs are allocated to and deducted from the carrying amount of the non-derivative host contract
oninitial recognition.

Accounting policy — Financial instruments and hedging activities
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently remeasured at their fair value. The method of recognising the
resulting gain or loss depends on whether the derivative is designated as a hedging instrument, and if so, the nature of the item being hedged.

The Group uses derivative financial instruments, such as forward commodity contracts and options, to reduce the exposure to commodity price volatility on future sale of oil

and gas. The Group has elected to apply cash flow hedge accounting designating these derivatives. These derivative financial instruments are subsequently remeasured at fair
value and the effective portion of the gain or loss on the hedging instrument is recognised in OCI, while any ineffective portionis recognised immediately in profit or loss (financial
income or financial expenses). The cash flow hedge reserve is adjusted to the lower of the cumulative gain or loss on the hedging instrument and the cumulative change in fair
value of the hedged item. The amount accumulated in OClis reclassified to profit or loss as a reclassification adjustment in the same periods during which the hedged cash flows
affect profit or loss. If cash flow hedge accounting is discontinued, the amount that has been accumulated in OClmust remain in accumulated OCl if the hedged future cash flows
are still expected to occur. Otherwise, the amount will be immediately reclassified to profit or loss as a reclassification adjustment. Derivatives are carried as financial assets when
the fair value is positive and as financial liabilities when the fair value is negative.

19.1 Fair value hierarchy
The table below analyses financial instruments carried at fair value, by valuation method.

The differentlevels have been defined as follows:

Level1 Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 Inputs other than quoted prices included within Level 1that are observable for the asset or liability, either directly or indirectly.
Level3  Inputsfortheasset or liability that are not based on observable market data.
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S " hsat3iDecember2025
Consolidated Statement of Financial Position 73 USD million Level1 Level2 Level3 Total
Consolidated Statement of Change in Equity 74 Assets
Consolidated Statement of Cash Flows 75 Financial Assets at fair value through profit orloss
Note 1: Summary of material accounting policies 76 — Derivative instruments price hedge - 3.8 - 3.8
Note 2: Financial risk management 79 — Derivative instruments EUA - 4.8 - 4.8
Note 3: Critical accounting estimates 82 Hedginglins.truments at fair value
andjudgements — Derivative instruments price hedge - 103.7 - 103.7
Note 4: Climate risk management 84 Total assets - 112.3 - 112.3
Note 5:Income 87
Note 6: Production expenses 89 Liabilities
Note 7: Exploration and evaluation expenses 89 Hedginginstruments at fair value
N9 e e C e % — Derivative instruments price hedge - 2.0 - 2.0
Note 9: Other operating expenses 91 Total liabilities - 2.0 - 2.0
Note 10: Goodwilland intangible assets 92
Note 11: Property, plant and equipment 93 As at 31December 2024
Note 12:Impairments % USD million Levell Level2 Level3 Total
Note 13: Financialincome and expenses 96
Note 14: Tax 98 Asset.s . .
Hedging instruments at fair value

Note 15: Earnings per share 103 — Derivative instruments price hedge - 14.2 - 14.2
’c\lt?rtr% :Sa 'Lr:gz receivables and other 104 Total assets B 140 B 140
Note 17: Inventories 105
Note 18: Restricted bank deposits, cash 105 Liabilities
and cash equivalents Financial Liabilities at fair value through profit or loss
Note 19: Financial instruments 106 — Embedded derivatives convertible bond BNOR15 - - 851 851
Note 20: Share capital 112 Hedginglinsltruments at fair value

- — Derivative instruments price hedge - 874 - 874
Note 21: Post-employment benefits 14
Note 22: Asset retirement obligations 14 Totalliabilities — 874 851 1725
Note 23: Hybrid capital 16
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124
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Consolidated Statement of 72 . L
ComaEhEnsaITeeme 19.2 Financialinstruments by category
Consolidated Statement of Financial Position 73 Asat 31December 2025
Consolidated Statement of Change in Equity 74 Financial Assets at fair Hedging
) assetsat value through instruments
Consolidated Statement of Cash Flows % USD million amortised cost profitorloss atfairvalue Total
Note 1: Summary of material accounting policies 76
Assets
Note 2: Financial risk management 79 Derivative instruments EUA _ 4.8 _ 4.8
NO(;Q %Criticaltaccounting estimates 82 Derivative instruments price hedge - 3.8 103.7 1075
el ge.men Sl Tradereceivables and other current assets 107.3 - - 107.3
Note4: Glimate risk management 84 Restricted bank deposits 69.8 - - 69.8
Note 5:Income 87 Cashand cashequivalents 142.7 - - 142.7
Note 6: Production expenses 89 Total 319.8 8.6 103.7 4321
Note 7: Exploration and evaluation expenses 89
Note 8: Personnel expenses 90 Financial Liabilities at fair Hedging
- liabilities at value through instruments
Note 9: Other operating expenses 91 USD million amortised cost profitorloss atfairvalue Total
Note 10: Goodwilland intangible assets 92 Liabilities
Note 11: Property, plant and equipment 93 Derivative instruments price hedge - - 2.0 2.0
Note 12:Impairments 95 Subordinated hybrid bond loan 1.0 - - 1.0
Note 13: Financialincome and expenses 96 Senior unsecured bondloan 305.5 - - 305.5
Note 14: Tax 98 Reserve-basedlendingfacilty 763.5 - - 763.5
- Trade payables and other current liabilities 92.7 - - 92.7
Note 15: Earnings per share 1038
Note 16: Trade receivables and other 104 Total 1,162.6 - 2.0 1,164.6
currentassets
Note 17: Inventories 105 As at 31 December 2024
Note 18: Restricted bank deposits, cash 105
and cash equivalents Financial Assets at fair Hedging
Note 19:Fi ialinst t 106 assetsat value through instruments
CSUEB e TEEN TS UTEES USD million amortised cost profitorloss atfairvalue Total
Note 20: Share capital 12 n e
Note 21: Post-employment benefits 14 Derivative instruments price hedge - - 14.2 14.2
Note 22: Asset retirement obligations 14 Tradereceivables and other current assets 390 - - 390
Note 23: Hybrid capital 16 Restricted bank deposits 218.8 - - 218.8
Note 24:Borrowings 17 Cashand cash equivalents 250.6 - - 2506
Note 25: Trade payables and other payables 122 Total 5084 - 14.2 522.6
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124
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Consolidated Statement of 72
Comprehensive Income Financial Liabilities at fair Hedging
Consolidated Statement of Financial Position 73 . liabilities at value through instruments
USD million amortised cost profitorloss atfairvalue Total

Consolidated Statement of Change in Equity 74 .
Consolidated Statement of Cash Flows 75 Liabilities

- . — Derivative instruments price hedge - - 874 874
Note:Summary of material accountingpolicies 76 Embedded derivatives convertible bond BNOR15 - 851 - 851
Note 2: Financialrisk management 79 Convertible bond loans 2331 - - 2331
Note 3: Critical accounting estimates 82 Senior unsecured bondloan 3035 - - 303.5
andjudgements Reserve-based lending facility 834.3 - - 834.3
Note 4: Climate risk management 84 Trade payables and other current liabilities 99.4 - - 994
Note 5: Income 87 Total 1470.4 851 874 16429
Note 6: Production expenses 89
Note 7: Explorati d evaluati 89 - ) ) ’

Sl sa s Bl o el o The tables below show the payment structure for the Company's financial commitments, based on undiscounted contractual payments:
Note 8: Personnel expenses 90
) i Lessthan Over

NEIOSOIEe oy Eanses i USD million 1year 1-2years 2-5years Syears Total
Note 10: Goodwill andintangible assets 92 . . .
Noto 1P v Dl and eaui ; = Non-derivative financial liabilities:

Ce TETTOPeTy, parancequipmen BNORI7 - - - 3000 3000
plotey 2l npalments 95 BNORI16 28.5 28.5 357.0 - 414.0
Note 13: Financialincome and expenses 96 Reserve-based lending facility 774 217.0 732.2 - 1,026.3
Note 14: Tax 98 Trade creditors and other liabilities 92.7 - - - 92.7
Note 15: Earnings per share 103 Derliva_tive financial liabilities:

Note 16: Trade receivables and other 104 Derivatives 19 01 - - 20
currentassets Total as at 31.12.2025 200.2 245.6 1,089.2 300.0 1,835.0
Note 17: Inventories 105
Note 18: Restricted bank deposits, cash 105 Lessthan Over
and cash equivalents USD million 1year 1-2years 2-5years 5years Total
Note 19: Financial instruments 106 Non-derivative financial liabilities:
Note 20: Share capital 112 BNOR15! - - - - -
Note 21: Post-employment benefits 14 ENOFNG based lending facil ggg 222 gggg - ggég
Note 22: Asset retirement obligations 14 eserve- ?se enaing ale It_y_ . ’ ’ £ ’ - E '

- - Trade creditors and other liabilities 994 - - - 994
Note 23: Hybrid capital 116 L . . T

: Derivative financial liabilities:

Note 24: Borrowings 7 Derivatives 64.4 220 10 - 874
Note 25: Trade payables and other payables 122 Totalas at 31.12.2024 2761 1367 14229 - 18356
Note 26: Guarantees 122
Note 27:1 injointl 12

ote nves.tmenh.njomt yownec# assets s 1 Anyredemptionandrepurchase of bonds are acted by BlueNord as Issuer. The bondholders will have the right of a mandatory redemption but only ina case of a change of control event (which will be notified by
Note 28: Contingencies and commitments 123 BlueNord). Inthe table itis assumed that it will be no cash payments on BNOR15 and the related embedded derivative.

Note 29: Related party transactions 124
Note 30: Subsequent events 124
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19.3 Financialinstruments —fair values
Set out below is a comparison of the carrying amounts and fair value of financial instruments on 31 December 2025:

Consolidated Statement of 72
Comprehensive Income

Consolidated Statement of Financial Position 73

Consolidated Statement of Change in Equity 74 Total amount Carrying Fair

Consolidated Statement of Cash Flows 75 USD million outstanding’ amount value

Note 1: Summary of material accounting policies 76 Financial assets

Note 2: Financial risk management 79 Der?vat?ve ?nstruments EL,JA 4.8 4.8

Note 3: Critical accounting estimates = Derivative |hstruments price hedge 107.5 107.5

andjudgements Tradereceivables and other current assets 107.3 107.3

Note 4-Climaterisk management = Restricted bank deposits 69.8 69.8
Cashand cash equivalents 142.7 142.7

Note &:Income & Total 4321 4321

Note 6: Production expenses 89

Note 7: Exploration and evaluation expenses 89 Fin.anqiallliabilities .

Noto 8 Personnel expenses - Der|vat|ye |nstrum§nts price hedge 2.0 2.0
Subordinated hybrid bondloan? 1.0 1.0

Note 9: Other operating expenses £l Senior unsecured bond loan 300.0 305.5 300.0

Note 10: Goodwill and intangible assets 92 Reserve-based lending facility 800.0 763.5 800.0

Note 11: Property, plant and equipment 93 Trade payables and other current liabilities 92.7 92.7

Note 12:Impairments 95 Total 1,100.0 1,164.6 1,195.7

Note 13: Financialincome and expenses 96

Note 14: Tax 98 1 Totalamount outstanding on the bonds and under the RBL facility.

Note 15: Earnings per share 103 2 BNORI{7isclassified as acompound financial instrument with equity and debt components, please see note 23 Hybrid capital for more information.

Note 16: Trade receivables and other 104

current assets Atthe end of June 2025, the Company entered into a repurchase agreement with BNOR15 bondholders, irrevocably committing to repurchase BNOR15. Consequently, the

Note 17: Inventories 105 convertible bond was extinguished, the embedded derivative derecognised, and full redemption completed in August 2025. For more information see note 24 Borrowings.

Note 18: Restricted bank deposits, cash 105

and cash equivalents The RBL facility is measured at amortised cost. Transaction costs are deducted from the amount initially recognised and are expensed over the period during which the debt is

Note 19: Financialinstruments 106 outstanding under the effective interest method. The capital outstanding is USD 800 million as at 31 December 2025.

Note 20: Share capital 112

Note 21: Post-employment benefits 114 19.4 Hedging

Note 22: Asset retirement obligations 14 The Group actively seeks to reduce the market-related risks it is exposed to including, (i) commodity prices, (i) market-linked floating interest rates and (jii) foreign exchange rates.

Note 23: Hybrid capital 16

Note 24: Borrowings 17 The Company has arolling hedge requirement under its newly refinanced RBL facility based on a minimum level of production corresponding to the RBL facility's production

Note 25: Trade payables and other payables 120 forecast. The requirement is for the following volumes and time periods: (i) Oil: Year 1at 50 percent and Year 2 at 40 percent; and (i) Gas: Season 1at 50 percent, Season 2 at

Note 26. Guarantees 22 50 percent, Season 3at 40 percent and Season 4 at 20 percent (seasons being the ensuing six-month seasons, with a season being October to March or April to September).

Note 27 Investmentinjointly owned assets = Currently all the Company’s commodity price hedging arrangements are a mixture of forward contracts and options.

Note 28: Contingencies and commitments 123

Note 29: Related party transactions 124

Note 30: Subsequent events 124




\ Strategic Report \ Sustainability Statements Governance Report Financial Statements \ Appendices \ 111

Contents for Notes continued
Consolidated Statements

, 19 Financial instruments continued
88%%:&%?25;?:}%@?2 of ” No foreign exchange and interest hedges were in place at the year end 2025. The Company will continue to assess the need for these hedging considerations as part of its ongoing
Consolidated Statement of Financial Position 73 financial risk management strategy. As part of the Company’s compliance obligations under the EU ETS, the Company is required to purchase EUAs to cover its carbon emissions.
Consolidated Statement of Change n Equity 2 Inline withits risk management policy, the Company has also entered into EUA-related derivative instruments, to hedge a portion of its expected future EUA purchase requirements.
EZ:::E?:E:;;?::;:;ia:czzlriﬁ Solcies ;Z Hedge accountirlwg isappliedtothe Corﬁpany’g hedgirjg arranlgements when eligipility crite'ria aremet. To Fhe exlter.ﬁ mgre thgn 100 percent of the market-related risk is

hedged, the portion above 100 percent is considered ineffective, and the value adjustment is treated as a financial item in the income statement. In 2025, all of the Company’s
NG AEme Bl e g e TS ® arrangements in relationto commaodity prices were effective. Time value related to commodity hedging arrangements is considered insignificant and generally the valuation
’;‘r?é?u%ge”ri‘;ﬂécco“mi”g estimates 82 of theinstruments does not take into consideration the time value.

Note 4: Climate risk management 84 Maturity
Note 5: Income 87 Lessthan 1to3 3to6 6to9 9to12 Morethan
- As at31.12.2025 1month months months months months  12months Total
Note 6: Production expenses 89
Note 7: Exploration and evaluation expenses 89 Commodity fprward sales contracts oil:

Notional quantity (mbbl) - 525.0 525.0 225.0 225.0 420.0 1,920.0
el Ea il % Notional amount (USD million) - 391 394 16.0 16.0 262  136.4
Note 9: Other operating expenses 91 Average hedged sales price (USD/bbl) - 74.5 74.5 711 7141 62.5 711
Note 10: Goodwilland intangible assets 92 Commodity forward sales contracts gas:

Note 11: Property, plant and equipment 93 Notional quantity (mMWh) - 1,065.0 915.0 915.0 585.0 2,445.0 5,925.0

Note 12:Impairments 95 Notional amount (EUR million) - 38.7 28.9 28.9 20.1 74.2 190.8

Note 13: Financialincome and expenses 96 Average hedged sales price (EUR/MWHh) - 36.4 31.6 31.6 34.4 30.3 32.2

Note 14: Tax 98 Commodity zero cost collar contracts oil:

Note 15: Earnings per share 103 Notional quantity (mbbl) - 615.0 615.0 825.0 825.0 2,430.0 5.310.0
3 Average hedged price —floor (USD/bbl - 65.1 65.1 64.5 64.5 777 70.7

Note 16: Trade recelvables and other 104 Averagehedged Sricefceilin(g (USD/b)bI) - 762 762 746 746 905 823

Note 17:Inventories 105 Commodity zero cost collar contracts gas:

Note 18: Restricted bank deposits, cash 105 Notional quantity (mMWh) - 840.0 690.0 690.0 825.0 1,245.0 4,290.0

and cashequivalents Average hedged price - floor (EUR/MWh) - 40.3 33.0 33.0 31.6 30.0 33.3

Note 19: Financial instruments 106 Average hedged price —ceiling (EUR/MWh) - 56.1 45.0 45.0 45.6 4241 46.4

Note 20: Share capital 112

Note 21: Post-employment benefits 114

Note 22: Asset retirement obligations 14

Note 23: Hybrid capital 16

Note 24: Borrowings 17

Note 25: Trade payables and other payables 122

Note 26: Guarantees 122

Note 27:Investment in jointly owned assets 123

Note 28: Contingencies and commitments 123

Note 29: Related party transactions 124

Note 30: Subsequent events 124
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20 Share capital

88?;:&?‘2253;%@&? el ° Thereis only one single class of shares in the Company and all shares have equal rights. All shares are fully paid.
Consolidated Statement of Financial Position 73 Ch . b fsh dsh ital
Consolidated Statement of Change in Equity 74 anges in number of shares and share capital:
Consolidated Statement of Cash Flows 75 No.of shares Share capital
- - — (number) (USD million)
Note 1: Summary of material accounting policies 76
Note 2: Financial risk management 79 Number of shares and share capital at 01.01.2024 26,205,849 17
= . - Issue of shares 292,791 0.0
Note 3: Critical accounting estimates 82
andjudgements Number of shares and share capital at 31.12.2024 26,498,640 17
Note 4: Climate risk management 84 Cancellation of own shares (931,438) (0.0)
Note 5:Income 87 Reduction of nominal value - (0.1)
Note 6: Production expenses 89 Number of shares and share capital at 31.12.2025 25,567,202 1.6
Note 7: Exploration and evaluation expenses 89
Note 8: Personnel expenses 90 Treasury share
No. of shares reserve
Note 9: Other operating expenses 91 (number) (USD million)
Note 10: Goodwillandintangible assets 92 Number of treasury shares and treasury share reserve as of 01.01.2024 (100,521) (0)
Note 11: Property, plant and equipment 93 Sale of treasury shares 100,521 01
Note 12: Impairments 95 Number of treasury shares and treasury share reserve at 31.12.2024 - -
Note 13: Financialincome and expenses 96 Share buyback (1,001,782) (0.1)
Note 14: Tax 98 Treasury shares awarded 70,344 0.0
Note 15: Earnings per share 103 Cancellation of own shares 931,438 0.0
Note 16: Trade receivables and other 104 Number of treasury shares and treasury share reserve at 31.12.2025 - -
current assets
Note 17:Inventories 105 .
Note 18: Restricted bank deposits, cash 105 Changesin 2925 o . . o
and cash equivalents As part of the dividend distribution in July 2025, the Company completed a USD 50 million share buyback. The buyback was carried out through a reverse book-building process,
Note 19: Financialinstruments 106 with the application period closing on 16 July 2025. Following the offer, BlueNord ASA resolved to repurchase 1,001,782 shares at NOK 505 per share. Settlement was completed
Note 20: Share capital 112 on 30 July 2025, after which the Company held 1,001,782 treasury shares.
Note 21: Post-employment benefits 114 ) ) ) ) )
i £ e T E e e e 14 In August and September 2025, the Company awarded 70,344 of its own shares in relation to the third award of the performance shares and a one-off retention share grant under
Note 23: Hybrid capital 116 the LTl programme.
Note 24: Borrowings 17 . . . .
N o o o o On 20 November 2025, the Company held an Extraordinary General Meeting and reduced its share capital by NOK 501,817.709821 from NOK 14,304,747.58188 to NOK
ote25: Trade payables and other payables 122 13,801,929.872059. At the time of the reduction, the Company held 931,438 own shares, each with anominal value of NOK 0.5398295. The reduction amount was used to cancel
Note 26: Guarantees 122
allthese shares.
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124
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20 Share capital continued

88?;:2@22%?;%@?2 el ° The share capital was further reduced by NOK 1,018,328.872059, from NOK 13,801,929.872059 to NOK 12,783,601, through a reduction of the nominal value per share from NOK
Consolidated Statement of Financial Position 73 0.5398295 to NOK 0.50. The reduction amount was transferred to a fund and recognised as other paid-in equity.
Consolidated Statement of Change in Equity 74 Changes in2024
Consolidated Statement (?f Cash FlO\.Ns = ° During 2024 the Company issued 292,791 shares in relation to the exercise of share options held by former members of the Board and the second award of the LTI programme.
Note 1: Summary of material accounting policies 76
peelezih naneialiSinanagement ® The Company sold 100,521 of its own shares in relation to the exercise of share options held by former members of the Board.
l;l:é?uiz gerirtri]%?]lta:counting estimates 82
Note 4-Climate risk managerment ” Overview of shareholders at 10 April 2026:
Note 5:Income 87 Shareholder* Shareholding ~ Ownership share Voting share
Note 6: Production expenses 89 The Bank of New York Mellon SA/NV 4,365,500 171% 171%
Note 7: Exploration and evaluation expenses 89 Goldman Sachs International 2,290,758 9.0% 9.0%
Note 8: Personnel expenses 20 State Street Bank and Trust Comp 1,783,575 70% 70%
Note 9: Other operating expenses 91 Sober AS 1168,944 46% 46%
- : - JPMorgan Chase Bank,N.A.,London 1,000,971 3.9% 3.9%
Note 10: Goodwilland intangible assets 92 J.PMorgan SE 981,897 3.8% 38%
Note 11: Property, plant and equipment 93 Citibank, N.A. 784,364 31% 31%
Note 12:Impairments 95 The Northern Trust Comp, London Br 734,932 29% 29%
Note 13: Financialincome and expenses 96 Caceis Bank 679,738 27% 27%
Note 14: Tax 98 The Bank of New York Mellon 655,739 26% 26%
Note 15: Earnings per share 103 Euroclegr Bank S.A/N.V. 510,208 20% 20%
- UBS Switzerland AG 424,914 1.7% 1.7%
Note 16: Trade recelvables and other 1o Clearstream Banking S.A. 363,006 14% 14%
Note 17: Inventories 105 UBSAG 342,744 13% 13%
Nordnet Bank AB 338,325 1.3% 1.3%
gﬁéi;%ﬁ?gﬁﬁ%i?sankdepOSits' cash 105 Alto Holding AS 320,000 1.3% 1.3%
Note 19: Financial instruments 106 H-SBC BankPlc 807,246 12% 12%
FinsnesInvest AS 301,234 12% 12%
Note 20: Share capital n2 Hanasand 292,412 11% 11%
Note 21: Post-employment benefits 14 Sbakkejord AS 266,190 1.0% 1.0%
Note 22: Asset retirement obligations 114 Total 17,912,697 701% 70.1%
Note 23: Hybrid capital 16
Note 24: Borrowings 17 Other owners (ownership <1.0%) 7,654,505 29.9% 29.9%
Note25-lrade payables and otherjpayables 122 Total number of shares at 10 April 2026 25,567,202 100.0% 100.0%
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123 + Nominee holder.
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124
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Notes continued

21 Post-employment benefits
Defined contribution plan
The Group has defined contribution plans for its employees. Pension costs related to the Company’s defined contribution plan amounts to USD 764.7 thousand for 2025. For 2024, the
corresponding costs were USD 684.4 thousand.

Norwegian companies are obliged to provide an occupational pension in accordance with the Norwegian Mandatory Occupational Pension Act. AllNorwegian companies
meet the Norwegian requirements for mandatory occupational pension (‘obligatorisk tienestepensjon’). Correspondingly, the affiliates in Denmark and the UK comply with local
legislation requirements for mandatory occupational pension schemes.

22 Assetretirement obligations
Accounting policy — Asset retirement obligations
Provisions reflect the estimated cost of decommissioning and removal of wells and production facilities used for the production of hydrocarbons. Asset retirement obligations are
measured at present value of the anticipated future cost (estimated based on current day costsinflated). The liability is calculated on the basis of current removal requirements
andis discounted to present value using arisk-free rate. Liabilities are recognised when they arise and are adjusted continually in accordance with changes in requirements,
price levels, etc. When adecommissioning liability is recognised or the estimate changes, a corresponding amount is recorded to increase or decrease the related asset andis
depreciated in line with the asset. Increase in the provision as a result of the time value of money is recognised in the income statement as a financial expense. If abandonment
cost through agreements with partners have been limited to a given amount, this then forms the basis for the recognised liability. Payments for decommissioning of oiland gas
fields are included ininvesting activities in the cash flow statement, as the Group’s judgement is that the nature of this expenditure is payment for an item of property, plant
andequipment.

USDmillion 2025 2024

Balance at 01.01. 1,122.1 1,049.0

Provisions and change of estimates made during the year 178.3 345

Accretion expense 53.0 54.2

Incurred cost removal (4.5) (15.5)
Currency translation adjustment 0.3 (01)
Total provision for asset retirement obligations at 31.12. 1,349.3 11221

Breakdown of short-term and long-term asset retirement obligations

Short-term 5.3 14

Long-term 1,344.0 1110.6

Total provision for asset retirement obligations at 31.12. 1,349.3 11221

See note 3.2 (c) for the accounting estimates/assumptions related to asset retirement obligations.
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Notes continued

22 Assetretirement obligations continued
BlueNord has alegal and contractual obligation under the DUC joint venture partnership to decommissionits oiland gas assets at the end of their useful life. The lifetime estimates
are based on executing a concept for abandonment in accordance with the Petroleum Activities Act and international regulations and guidelines. The timing estimates of the
abandonment provision is calculated based on the assessment of when the remaining oiland gas reserves reach their economic cut-off. The abandonment cost is estimated by the
Operator and forms the basis for the asset retirement obligation calculation. The obligations are measured at net present value, assuming aninflation rate of 2.0 percent (2024: 2.0
percent) and a nominal pre-tax risk-free discount rate of 4.2 percent (2024: 5.0 percent). No credit margin is included in the discount rate for 2025 (2024: 2.1 percent).

Most of the removal activities are expected to be executed many yearsinto the future. This makes the ultimate asset retirement costs and timing highly uncertain. Costs and
timing can be affected by changes in regulations, technology, estimated reserves, economic cut-off date, etc. The provision at the reporting date represents management'’s best
estimate of the present value of the future asset retirement costs required. To note, the timing and costs have not yet been agreed within the partnership and may deviate fromthe
licence partners’ estimates.

The change in estimate during the year includes anincrease of USD 124.1 million due to the change in discount rate. Further, the asset retirement estimate from the Operator
includes both US dollar and Danish kroner costs and as aresult there is anincrease of USD 42.9 million due to the strengthening of DKK to USD. IFRS requires the exchange rate
tobe asat the end of the period and discount rate to be arisk-free rate. To date, BlueNord is not required to post any security in respect of its abandonment obligations.

As part of the overallrestructuring in 2015, an agreement was reached that entails that the partners took over BlueNord's share of the Nini/Cecilie licences, however BlueNord
remains liable for the asset retirement obligation towards the licence partners. The liability related to Nini/Cecilie is capped at the escrow amount, whichis currently USD 69.7

million/DKK 442.9 million.

The balance as at 31 December 2025is USD 1,275.2 million for the DUC, USD 69.7 million for Nini/Cecilie, USD 1.6 million for Lulita (hon-DUC share) and USD 2.8 million for the
TyraF-3pipeline.

Expected timing of asset retirement obligation

USD million Undiscounted Discounted
2026-2029 46.2 423
2030-2034 5105 379.6
2035-2039 637 431
2040+ 16494 8101
At 31.12.20257 2,269.8 1,275.2

1 TheDUClicence expiresin2042.
2 Assetretirement obligation for the DUC.
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22 Assetretirement obligations continued

e e 2 Sensitivityanalysis

Consolidated Statement of Financial Position 73 The table below shows how the asset retirement obligation for the DUC would be affected by changes in the various assumptions, provided that the remaining assumptions

Consolidated Statement of Change n Equity 2 are constant. This inclgdes sensitivities accounting for climate risk-related factors which canimpact cost estimates, increase discount rate and/or accelerate the timing of

R —— == abandonment due to tighter regulatory standards.

Note 1: Summary of material accounting policies 76 Sensitivity Assetretirement Changein
- — USD million obligation provision

Note 2: Financial risk management 79

Note 3: Critical accounting estimates 82 Abandonment cost est?matel 1275.2

andjudgements Abandonment cost estimate increase +40% 1,785.2 40.0%

Note 4: Climate risk management 84 Abandonment cost estimate increase +10% 14027 10.0%

Note5: Income = Abandonment cost estimate decrease -10% 11476 (10.0%)

Abandonment cost estimate decrease -30% 8926 (30.0%)

Note 6: Production expenses 89 Discountrate +1.0% 11224 (12.0%)

Note 7: Explorationand evaluation expenses 89 Discount rate -1.0% 1,4541 14.0%

Note 8: Personnel expenses 90 Inflation rate +1.0% 1,449.2 14.0%

Note 9: Other operating expenses 91 Inflationrate -1.0% 11236 (12.0%)

Note 10: Goodwillandintangible assets 92 Cessation of production (by hubs) accelerated by 5 years 1,395.2 9.0%

Note 11: Property, plant and equipment 93

Note 12: Impairments 95 23 Hybrid capital

Note 13: Financialincome and expenses 96 InJuly 2025 the Company successfully issued anew USD 300 million subordinated callable hybrid bond with maturity in July 2085. The hybrid bond carries a fixed interest rate

Note 14: Tax 98 of12.0 percent per annum, payable semi-annually. The BNOR17 will have the first call at 100 percent of its nominal value and a coupon step-up of 5 percentage points after 4.5

Note 15: Earnings per share 103 years, resultinginanew fixed interest rate of 17 percent. BlueNord has the right to defer coupon payments indefinitely, even after principal repayment, but must pay any deferred

Note 16: Trade receivables and other 104 coupons before declaring ordinary dividends.

current assets

Note 17: Inventories 105 Due to the long maturity and the right to defer coupon payments, the hybrid bond s classified as acompound financial instrument, with the equity component representing nearly

Note 18: Restricted bank deposits, cash 105 the entire value. The liability component s calculated as the present value of the maturity payment in 2085, and because the debt component isimmaterial, fees are allocated

andcashequivalents entirely to equity. Coupon payments, when made, will be recognised as a deduction from equity, similar to ordinary dividends, with the related income tax effect recognised as a

Note 19: Financialinstruments 106 reduction of income tax expense in profit or loss. The unwind of the discounting effect of the liability component will be expensed as interest (accretion).

Note 20: Share capital 112

Note 21: Post-employment benefits 14 Thisinstrument allowed BlueNord to refinance the convertible bond, while preserving our financial flexibility and removing the equity dilution associated with BNOR15's

Note 22: Asset retirement obligations 14 mandatory conversion.

Note 23: Hybrid capital 16

Note 24: Borrowings 17

Note 25: Trade payables and other payables 122

Note 26: Guarantees 122

Note 27:Investment in jointly owned assets 123

Note 28: Contingencies and commitments 123

Note 29: Related party transactions 124

Note 30: Subsequent events 124
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Consolidated Statement of 72
Comprehensive Income -
Consolidated Statement of Financial Position 73 Maturity ,2085
- . - Type Subordinated
Consolidated Statement of Change in Equity 74 Financial classification Equity (99.7%)
Consolidated Statement of Cash Flows 75 Notional amount USD 300 million
Note 1: Summary of material accounting policies 76 Issued 10.07.2025
Note 2: Financialrisk management 79 Maturing 10.07.2085
Note 3: Critical accounting estimates 82 Quotlng in ) Oslo
andjudgements Firstredemptionat par 10.01.2030
Note 4: Climate risk management 84 Coupon 12%fixedrate
Notesincome a7 CD)ofupoT s;gr;—upf;om 10.01;[2030 17% fge? rateI
rral of inter men ion
Note 6: Production expenses 89 clerralotinterestpayme ptiona
Note 7: Exploration and evaluation expenses 89 USD million Equity Debt Total
Note 8: P | 0
RO IS 9 Book value at 3112.2024 - - -
Note 9: Other operating expenses 91 Profit allocated to hybrid owners 17.0 - 17.0
Note 10: Goodwill andintangible assets 92 Addition 299.1 0.9 300.0
Note 11: Property, plant and equipment 93 Fees (13.3) - (13.3)
Note 12: Impairments 95 Accretion - 0.0 0.0
Note 13: Financialincome and expenses 96 Book value at 31.12.2024 302.8 1.0 303.8
Note 14: Tax 98
Note 15: Earnings per share 103 24 Borrowings
Note 16: Trade receivables and other 104 Accounting polioy — Borrowing costs
curmentassets - The Group capitalise borrowing costs that are directly attributable to the construction of qualifying assets. The Group identifies qualifying assets as those that necessarily take
NEETE Invent‘orles . 102 12months or more to construct and get ready for its intended use. For the periods presented, the Tyra redevelopment project was the only qualifying asset. No borrowing costs
gr?ctii ﬁr?:;gilvcat\?e% tt:?nkdeposns, cash 105 were capitalisedin 2025, as Tyrall started production on 21 March, 2024 hence the qualifying assets were ready for its intended use in early 2024.
Note 19: Financial instruments 106 . . . L . . .
Y —— ol > The Group calculates an annual weighted average interest rate based on general borrowings and multiplies with the average carrying amount of assets under construction.
ote 20: sShare capital . . 0 . . o . . . . . .
2 The amount of borrowing costs eligible for capitalisation each year is limited to the actual interest expense before capitalisation less interestincome and gains on extinguishment
Note 21: Post-employment benefits 114
of bondloans.
Note 22: Asset retirement obligations 14
Note 23: Hybrid capital 16 Other borrowing costs are included as financial expenses in the consolidated statement of comprehensive income in the period in which they are incurred.
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124
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Notes continued

24 Borrowings continued
241 Summary of borrowings

31.12.2025 3112.2024

Principal Book Principal Book
USD million amount value amount value
BNOR16 senior unsecured bond' 300.0 305.5 300.0 3035
Total non-currentbonds 300.0 305.5 300.0 3035
Reserve-based lending facility? 800.0 763.5 880.0 834.3
Total non-current debt 800.0 763.5 880.0 834.3
BNORT15 convertible bond® - - 2471 2331
Total current debt - - 2471 2331
Total borrowings 1,100.0 1,068.9 1,4271 1,370.9

Note: Book values reported on the basis of amortised cost for BNOR16 (BNOR14 called uponin June 2024), the RBL facility and the convertible bond loan element of BNOR13 and BNOR15.

1 TheCompanyissued asenior unsecured bond of USD 300 million on 2 July 2024, with a maturity in July 2029. The bond carries a fixed interest rate of 9.5 percent per annum, payable semi-annually. The BNOR16
bond has been used to redeem the BNOR14 bond and for other general corporate purposes.

2 TheCompany has an RBL facility with a total commitment of USD 1.4 billion. The facility comprises USD 1.15 billion for loan drawdown and USD 250 million for letter of creditissuance. Interestis accrued on the
drawnamount with an interest rate comprising the aggregate of SOFR plus 4.0 percent per annum margin. As at 31 December 2025, outstanding loan drawdowns amounted to USD 800 million and outstanding
letters of creditamounted to USD 200 million. In February 2026, the facility's maturity was extended from December 2029 to December 2031. Amortisation will beginin December 2028, and an accordion option
up to USD 400 million was added. The interest margin remains unchanged.

3 The Companyissued aconvertible bondloan of USD 207.6 millionin December 2022, with a five-year tenor and a conversion to equity or cash settlement after three years (31 December 2025). BNOR15is made
up of atransfer from BNOR13 of USD 151.4 million plus additional compensation bonds of USD 56.2 million. The bondholders were granted aright to convert the bond into new shares in the Company by way of
set-off against the claim on the Company. The bond carried aninterest rate of 8 percent per annum on a payment-in-kind basis, with an alternative option for the Company to pay cash interest at 6 percent per
annum, payable semi-annually. Conversion price of USD 51.4307 per share. In June 2025, the Company entered into arepurchase agreement with the BNOR15 bondholders where the Company irrevocably
undertook to repurchase BNOR15. The convertible bond was extinguished, along with the associated embedded derivative. The bond was fully redeemed on 1 August 2025.
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Consolidated Statement of 72 Cashflows Non-cashchanges
Comprehensive Income Derecognition

f ) ! . Movementsininterest-bearing liabilities Receipts/ Interestand Conversionto embedded
Comsolehlcd Sl eniol Fnanz il Aesilor S USD million 3112.2024 payments financing cost shares derivative Amortisation 31.12.2025
Consolidated Statement of Change in Equity 74 -

- BNOR16 senior unsecured bond 3035 - (28.5) - - 30.5 305.5
Consolidated Statement of Cash Flows (e Reserve-based lending facility 834.3 (80.0) (85.9) - - 95.0 763.5
Note 1: Summary of material accounting policies 76 N N

: — Total movementin non-currentinterest-

NG AEme Bl e g e TS ® bearing liabilities 11379 (80.0) (114.4) - - 125.5 1,068.9
Note 3: Critical accounting estimates 82 -
andjudgements oo BNORH15 convertible bond 2331 (331.4) (2.6) 37.9 45.5 175 -
Note 4: Climate risk management 84 Total movementin currentinterest-bearing
Note 5:Income 87 liabilities 2331 (331.4) (2.6) 37.9 45.5 17.5 -
Note 6: Production expenses 89 Totalmovementininterest-bearing liabilities 1,370.9 (411.4) (117.0) 37.9 45.5 143.0 1,068.9
Note 7: Exploration and evaluation expenses 89
Note 8: Personnel expenses 90 Cashflows Non-cashchanges

- Move between
Note 9: Other operating expenses 91 Movementsin interest-bearing liabilities Receipts/ Interestand Conversionto longtermand
Note 10: Goodwilland intangible assets 92 USD million 3112.2023 payments financing cost shares shortterm Amortisation 3112.2024
Note 11: Property, plant and equipment 93 BNOR15 convertible bond 2017 - - - (233.1) 31.3 -
Note 12: Impairments 95 BNOR16 senior unsecured bond - 300.0 (11.5) - - 151 3035
= U S iy P % BNOR14 senior unsecured bond 1691 (175.0) (25.4) 22.3 - 9.0 -

: Reserve-based lending facility’ 695.8 30.0 (96.8) - 125.0 80.4 834.3
Note 14: Tax 98 . .

P ———— m 03 Totalmovement in non-current interest-
ote 15: Earnings per share T
9sp bearing liabilities 1066.6 155.0 (1337) 223 (108.) 135.8 11379
Note 16: Trade receivables and other 104 - —
currentassets Reserve-based lending facility 125.0 - - - (125.0) - -
Note 7 Inventories 105 BNOR?15 convertible bond - - - - 2331 - 2331
Note 18: Restricted bank deposits, cash 105 Totalmovementin currentinterest-bearing
andcashequivalents liabilities 125.0 - - - 1081 - 2331
Note 19: Financial instruments 106 Total movement ininterest-bearing liabilities 11916 1550 (133.7) 223 - 135.8 13709
Note 20: Share capital 112
Note 21:Post-employment benefits 4 1 In2024 the cash outflow frominterest and financing cost of USD 96.8 million and the change in amortisation of USD 80.4 million on the RBL facility is net of realised gain oninterest swap of USD 21.3.
Note 22: Asset retirement obligations 14
Note 23: Hybrid capital 16
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124
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Notes continued

24 Borrowings continued
24.2 Details onborrowing
Details on borrowings outstanding on 31 December 2025
Reserve-based lending facility
InJune 2024, BlueNord amended and extended its existing senior secured RBL facility to commit to a five-and-a-half-year senior RBL facility of USD 1.4 billion. The facility is a
RBL facility secured against certain cash flows generated by the Group. The amount available under the facility is recalculated every six months based upon the calculated cash
flow generated by certain producing fields and fields under development at an oil price and economic assumptions agreed with the banking syndicate providing the facility. In
February 2026, the Company further amended the facility, extending the contractual maturity from December 2029 to December 2031and deferring the commencement of
amortisation to December 2028. The amendment did not change the committed amount of the facility or the applicable interest margin. The amended facility also includes an
accordion option, subject to lender approval. The facility is secured by a pledge over the shares of certain Group companies, a pledge over the Company’s working interest inits
share of the DUC licence, and security over insurances, hedging contracts, project accounts, intercompany loans, and material contracts. The pledged assets on 31 December
2025 amounted to USD 1,824.7 million and represented the carrying value of the pledge of the Group companies whose shares are pledged as described in section 5 below.

Pledge value: carrying value of shares held in Altinex AS, BlueNord Denmark A/S, BlueNord Energy Denmark A/S, and BlueNord Gas Denmark A/S by BlueNord ASA.

BNORI15

InDecember 2022, BlueNord launched an exchange offer for the BNOR13 bondholders in exchange for a new subordinated convertible bond of USD 208 million, with revised
terms and alater and more flexible conversion date in 2025. The majority of the BNOR13 convertible was transferred into the BNOR15 convertible. The Company issued a total of
207,641,201 new BNOR15 bonds, each with anominal value of USD 1. The BNOR13 bond has been fully repaid in January 2025. The BNOR15 bond terms mirror the amendments
of the previous BNOR13 bond except that inter alia a tap issue mechanism has beenincluded. Interest is at 8 percent per annum on a payment-in-kind basis, with an alternative
option to pay cashinterest at 6 percent per annum, payable semi-annually. Conversion price of USD 51.4307 per share. In June 2025, the Company entered into arepurchase
agreement with the BNOR15 bondholders where the Company irrevocably undertook to repurchase BNOR15. The convertible bond was extinguished, along with the associated
embedded derivative. The bond was fully redeemed on1 August 2025.

BNOR16
InJuly 2024, BlueNord successfully completed the issue of a USD 300 million unsecured bond. The proceeds have been used to redeem the previous BNOR14 bond and also
utilised for general corporate purposes. The bond carries aninterest rate of 9.5 percent per annum, payable semi-annually, with a five-year tenor.

24.3 Covenants

Covenantsrelating to interest-bearing debt

Reserve-based lending facility

The RBL facility constitutes senior debt of the Company andis secured on a first priority basis against certain of the Company’s subsidiaries and their assets. The RBL facility
agreement contains a financial covenant that the ratio of net debt to EBITDAX (earnings before interest, tax, depreciation, amortisation, and exploration) shall be less than 3.0:1.0.
Eachtestis carried out on the audited full year financial statements of BlueNord ASA. BlueNord must also demonstrate minimum liquidity on a look-forward basis of USD 50
million. This requirement applied through the completion of the Tyra redevelopment project and the subsequent 12-month period and remains satisfied at 31 December 2025.
The agreement also includes special covenants which, among other, restrict the Company from taking on additional secured debt, provide parameters for minimum and
maximum hedging requirements and restrict declaration of dividends or other distributions. BlueNord has been in compliance with all covenants requirements during 2024

and 2025 and at 31 December 2025.
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Notes continued

24 Borrowings continued
BNOR16

The USD 300 million unsecured bond contains a financial covenant that the ratio of net debt to EBITDAX (earnings before interest, tax, depreciation, amortisation, and

exploration) shallbe less than 3.0:1.0. There is also a minimum liquidity covenant requirement of USD 50 million unrestricted cash, bank deposits and cash equivalents. BlueNord

isincompliance with the covenants at the end of 2025.

24.4 Payment structure
Payment structure (USD million) at 31 December 2025

Reserve-based

Year BNOR16 lending facility Total
2025 - - -
2026 - _ _
2027 - 143.0 143.0
2028 - 3285 3285
2029 300.0 3285 628.5
Total 300.0 800.0 1,100.0
Interest payments (USD million) at 31 December 2025

Reserve-based
Year BNORI16' lending facility? Total
Interestrate 9.5% SOFR
2026 285 771 105.6
2027 28.5 74.0 102.5
2028 285 51.8 80.3
2029 285 23.3 51.8
Total 114.0 226.3 340.3
1 BNORI6 carries aninterest rate of 9.50 percent per annum, payable semi-annually.
2 RBLfacility interest payments include drawn, undrawn and letter of credit utilisation fees. There are no active interest rate hedges to date.
Seenote 19.2 for payment structure that includes all financial liabilities.
24.5 Assets pledged as security for interest-bearing debt
Net book value in the separate financial statements of assets pledged as securities
The Group has pledged the following assets for the RBL facility:
USD million 2025 2024
BlueNord ASA sharesin Altinex AS 399.2 398.5
Altinex AS shares in BlueNord Energy 8/06 Denmark B.V and other companies 614.7 614.7
Loans from parent company to subsidiaries 810.9 348.6
Total netbook value 1,824.7 1,361.8
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25 Trade payables and other payables

Consolidated Statement of 72
Comprehensive Income USD million 2025 2024
Consolidated Statement of Financial Position 73 Trade payable 14.8 4.4
Consolidated Statement of Change in Equity 74 Liabilities to the Operator 19.9 311
Consolidated Statement of Cash Flows 75 Over-lift of oiland NGL - 6.3
Note 1: Summary of material accounting policies 76 Accruedinterest 0.5 34
Note 2: Financial risk management 79 gisgsﬁg{;ﬁalz able 1:; 333
’;‘r?é?u%gerx%ﬂéccoummg ssilieizs ez Other currenﬁiaxi/:)ilities 35.7 18.2
Note 4: Climate risk management 84 Total trade payables and other current liabilities 92.7 994
Note 5:Income 87
Note 6:Production expenses 89 Trade and other payables held in currency
Note 7: Exploration and evaluation expenses 89 .

USDmillion 2025 2024
Note 8: Personnel expenses 90 USD 337 517
Note 9: Otherop.eratln.g expénses 91 DKK 38.5 29.'8
Note 10: Goodwilland intangible assets 92 EUR 17.4 16.0
Note 11: Property, plant and equipment 93 NOK 1.6 12
Note 12:Impairments 95 GBP 1.5 07
Note 13: Financialincome and expenses 96 Total 092.7 994
Note 14: Tax 98
Note 15: Earnings per share 1038 26 Guarantees
’g‘ﬁ;}ﬁ;ﬁgg receivables andother 104 Overview of issued guarantees at 31 December 2025
Note 17 Inventorics 105 The parent company of the Group, BlueNord ASA, has issued a parent company guarantee to the Danish Ministry of Climate, Energy and Utilities on behalf of its subsidiaries
Note 18: Restricted bank deposits, cash e BlueNord Energy Denmark A/S, BlueNord Gas Denmark A/S and CarbonCuts A/S.
and cash equivalents
Note 19: Financialinstruments 106 The Company has provided a parent company guarantee to the Danish Ministry of Climate, Energy and Utilities related to the Group’s activities on the Danish continental shelf,
Note 20: Share capital 112 including BlueNord's participationin the Tyra West Pipeline and the Lulita licence. The Company has also provided a parent company guarantee towards the lenders inrelationto
NGO 2 Best el e The S T the Company’s USD 1.4 billion RBL facility and customary obligations/guarantees under joint operating agreements. BlueNord has also provided a parent company guarantee to
Note 22: Asset refirement obligations P Shell Energy Europe Limited in relation toits subsidiary BlueNord Energy Denmark A/S’s obligations under a gas offtake and transportation agreement capped at EUR 30 mill.
Note 23: Hybrid capital 116 . ) - - . .

Furthermore, the Company has provided a parent company guarantee to Total EP Danmark A/S for its obligations under the joint operating agreement together with a guarantee
Note 24:Borrowings r from Shell. BlueNord has provided standby letters of credit of USD 200 million, issued under the letter of credit tranche of the USD 1.4 billion RBL facility for the benefit of Shelland
N ledepaybierarcioieayelies ez Total E&Pin connection with these guarantees.
Note 26: Guarantees 122
Note 27:Investmentinjointly owned assets 123 In relation to BlueNord's historic operations in the UK North Sea, the Company has issued a parent company guarantee on behalf of its subsidiaries BlueNord UK Ltd and
Note 28: Contingencies and commitments 123 BlueNord Energy UK Ltd.
Note 29: Related party transactions 124
Note 30: Subsequent events 124




\ Strategic Report \ Sustainability Statements \ Governance Report \ Financial Statements \

Appendices \ 123

Contents for
Consolidated Statements

Consolidated Statement of 72
Comprehensive Income

Consolidated Statement of Financial Position 73
Consolidated Statement of Change in Equity 74
Consolidated Statement of Cash Flows 75
Note 1: Summary of material accounting policies 76
Note 2: Financial risk management 79
Note 3: Critical accounting estimates 82
andjudgements

Note 4: Climate risk management 84
Note 5:Income 87
Note 6: Production expenses 89
Note 7: Exploration and evaluation expenses 89
Note 8: Personnel expenses 90
Note 9: Other operating expenses 91
Note 10: Goodwilland intangible assets 92
Note 11: Property, plant and equipment 93
Note 12: Impairments 95
Note 13: Financialincome and expenses 96
Note 14: Tax 98
Note 15: Earnings per share 1038
Note 16: Trade receivables and other 104
currentassets

Note 17: Inventories 105
Note 18: Restricted bank deposits, cash 105
and cash equivalents

Note 19: Financial instruments 106
Note 20: Share capital 112
Note 21: Post-employment benefits 114
Note 22: Asset retirement obligations 14
Note 23: Hybrid capital 16
Note 24: Borrowings 17
Note 25: Trade payables and other payables 122
Note 26: Guarantees 122
Note 27:Investment in jointly owned assets 123
Note 28: Contingencies and commitments 123
Note 29: Related party transactions 124
Note 30: Subsequent events 124

Notes continued

26 Guarantees continued
On 31December 2012, BlueNord issued a parent company guarantee on behalf of its subsidiary Noreco Norway AS. BlueNord guarantees that, if any amounts become payable
by Noreco Norway AS to the Norwegian Secretary of State under the terms of the licences and the company does not repay those amounts on first demand, BlueNord shall
pay to the Norwegian Secretary of State on demand an amount equal to all such amounts. Noreco Norway AS was liquidated in 2018, however as per 31 December 2025, the
guarantee has not been withdrawn.

27 Investmentsinjointly owned assets
Investmentsinjointly own assets are included in the accounts by recognising the Group's share of the assets, liabilities, revenues and expenses related to the joint operation.

The Group holds the following licence equities on 31 December 2025:

Licence Field Country  Ownershipshare
DUC DUC Denmark 36.8%
1/90 LulitaPart Denmark 20.0%
7/86 LulitaPart Denmark 20.0%
8/06B Denmark 36.8%

28 Contingencies and commitments
Financial commitments
Asapartnerin DUC, the Company has commitment to fund its proportional share of the budget and work programmes of the DUC. In December each year, the operating budget
(whichincludes operating expenditures, capital expenditure related to production, exploration and abandonment) for the following year is agreed amongst the DUC partners.
For the coming four years, the average operating budget for BlueNord is expected to be around USD 300 million per year. Capital and abandonment expenditure for individual
projects are approved separately.

BlueNord presently has no capital commitments.

The DUC s obliged to use the specially constructed oil trunk line, pumps and terminal facilities and to contribute to the construction and financing costs thereof as aresult of an
agreement entered into with the Danish government. This obligation is approximately USD 25 million per year (2024: USD 21 million) BlueNord share.

Contingent liabilities

Inrelation to the Niniand Cecilie fields, BlueNord was in 2015 prevented from making payments for its share of production costs and was consequently in breach of the licence
agreements. Inaccordance with the JOAs, the Niniand Cecilie licences were forfeitured and the licences were taken over by the partners, whereas the debt remained with
BlueNord, but the liability is in any and all circumstances limited to a maximum amount equal to the restricted cash account of USD 69.7 million (DKK 442.9 million), adjusted for
interest. The total provision made for the asset retirement obligations reflects this.

The Company has received a claim regarding the level of @rsted pipeline tariffs charged since 2013. As the relevant authority (Forsyningstilsynet) is currently reassessing their
view, BlueNord believes that there is no basis for this claim prior to a new ruling setting the appropriate level of these tariffs. Given the outcome of this and any consequent liability
is not yet known, the Company has not recognised a provision for this claim.

During the normal course of its business, the Company may be involved in disputes, including tax disputes. The Company has not made accruals for possible liabilities related to
litigation and claims based on management’s best judgement.
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Notes continued

BlueNord has unlimited liability for damage in relation to its participation in the DUC and Project Ruby. The Company hasinsured its pro rata liability in line with standard
market practice.

Apart fromtheissues discussed above, the Group is not involved in claims from public authorities, legal claims or arbitrations that could have a significant negative impact
onthe Company's financial position or results.

29 Related party transactions
Other than fees to directors of the Board the Group did not have any transactions with related parties during 2025.

30 Subsequent events
During 2025 and year to date 2026, a Danish subsidiary in the group was involved in a tax case raised by the Danish Tax Authorities (Skattestyrelsen) regarding the transfer price
of assets between group entities inthe financial year 2019. A proposal from the Company was provided to the tax authorities in March 2026 that they agree with,and as aresullt,
the mattersraisedin the tax case are satisfactorily concluded and the audit is confirmed closed. The process to reassess all tax years since 2019 remains ongoing. As thisis a
conclusion onthe tax case that was ongoing as at the year end, it is considered a subsequent event that requires adjustment in the financial statements. Therefore, the Company
has reflected the estimated effect in the financial statements on deferred tax, taxes payable and tax and financial expense line items. The estimated impact remains subject to
final adjustments that are expected to be concluded in the coming months during 2026.

There are no other events with significant accounting impacts that have occurred between the end of the reporting period and the date of thisreport.
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Contents for Income Statement for BlueNord ASA
Statutory Accounts (Parent company) for the year ended 31 December
USD million Note 2025 2024
ligeme e 129 Total revenues 2,13 7.7 34
Balance Sheet 126 Personnel expenses 9,13 (4.3) 8.4)
Cash Flow Statement 128 Other operating expenses 12,13 (11.9) (5.3)
Note 1: Accounting principles 129 Total operating expenses (16.2) (13.7)
Note 2: Revenue 130 Operating result before depreciation, amortisation and impairment (EBITDA) (8.5) (10.2)
Note 3: Investments in subsidiaries 131 Depreciation, amortisation and impairment (0.0) (0.0)
Note 4: Restricted bank deposits 131 Net operating result (EBIT) (8.5) (10.3)
Note 5: Hybrid capital 131 — -
Note &: Borrowings 32 Dividendreceived 840.0 -
- Interests received from Group companies 44.2 36.3
Note 7: Guarantees 134 Interestincome 2.7 34
Note 8: Shareholders equity 135 Foreign exchange gains 4.3 0.3
Note 9: Share capitaland shareholder information 135 Total financialincome 891.3 40.0
Note 10: Payroll expenses and remuneration 138 Extinguishment of bond loans 5 (75.5) (22.9)
Note 11: Write-down of financial assets 138 Amortised cost frombondloans (40.9) (44.5)
Note 12: Tax 138 Decrease/(increase) in foreign exchange losses 13.3 (10.9)
; ' Impairment of financial assets 10 (3.4) (1.3)
Note 13: Oth i daudit f 139
e eroperaing exPénses andaudriees Total financial expenses (106.7) (79.0)
Note 14: Related party transitions 140 —
Net financial items 784.6 (38.9)
Result before tax (EBT) 776.0 (49.2)
Tax 11 - -
Net result for the year 776.0 (49.2)
Appropriation:
Dividend proposed 115.0 -
Dividend distributed 391.0 -
Retained earnings 270.0 (49.2)
Total appropriation 776.0 (49.2)
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Balance Sheet for BlueNord ASA
(Parent company) for the year ended 31 December

USD million Note 2025 2024
ASSETS

Non-current assets

Financial non-current assets

Investmentin subsidiaries 3 399.2 3985
Loans to Group companies 10 810.9 3486
Restricted bank deposits 4 69.7 615
Machinery and equipment 0.1 01
Total non-current assets 1,279.8 808.7
Currentassets

Other currentreceivables 1.7 1.8
Total current receivables 1.7 18
Financial current assets

Restricted bank deposits 0.1 01
Cashandcashequivalents 45.2 89.8
Total financial current assets 45.3 89.9
Total current assets 47.0 917
Total assets 1,326.7 9004
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Contents for Balance Sheet for BlueNord ASA continued
Statutory Accounts (Parent company) for the year ended 31 December
USD million Note 2025 2024
Income Statement 125 EQUITY AND LIABILITIES
Balance Sheet 126 Equity
Cash Flow Statement 128 Paid-in equity
Note 1: Accounting principles 129 Share capital 1.6 17
Note2: Revenue 130 Shar_e premiumfund 446.2 787.2
Note 3:Investments in subsidiaries 131 Hybrid capital 4 2858 -
Treasury sharereserve - _
Note 4: Restricted bank deposits 131 — -
- - Total paid-in equity 733.5 788.9
Note 5: Hybrid capital 131
: Retained earnings
Note 6: Borrowings 132 .
rowng Other equity 284.0 (4420)
Note 7: Guarantees 134 Total inod - 284.0 20
Note 8: Shareholders equity 135 otalretained earnings 4. (442.0)
Note 9: Share capitaland shareholder information 135 Total equity ’ 1,017.5 3469
Note 10: Payroll expenses and remuneration 138 Non-currentliabilities
Note 11: Write-down of financial assets 138 Bondloan o 5 305.5 3035
Other non-current liabilities 1.0 0.0
Note 12: Tax 138 —
Note 13: Other operating expensesandauditfees 139 Total non-current liabilities 306.4 3035
Note 14: Related party transitions 140 Currentliabilities
Convertible bondloans 5 - 248.0
Trade payables 1.6 0.8
Other current liabilities 1.2 11
Total current liabilities 2.8 249.9
Total liabilities 309.2 5534
Total equity and liabilities 1,326.7 9004

Oslo
21April2026

Glen Ole Ragdland
Chair of the Board

Peter Coleman
Board member

Jodao Saraiva e Silva
Board member

Robert J. McGuire
Board member

Kristin Feerovik
Board member
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Van Heeswijk
Board member

Euan Shirlaw
Chief Executive Officer
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Cash Flow Statement for BlueNord ASA
(Parent company) for the year ended 31 December

USD million Note 2025 2024

Net result for the period 776.0 (49.2)
Adjustments for:

Depreciation/impairment 10 0.0 0.0

Share-based payments expenses 0.3 0.1)
Net financial cost (784.6) 38.9

Interest received 24 2.3

Other financial items paid (0.0) (0.0)
Changesin:

Otherreceivables 0.9 (1.0)
Trade payables 0.9 (15.7)
Prepayments (0.8) (0.5)
Other current balance sheet items 1.6 (0.0)
Net cash flow used in operations (3.2) (25.3)
Cash flows frominvesting activities

Loansto Group companies 426.6 21.8

Investment in furniture, equipment and machinery (0.0) (01)
Net cash flow frominvesting activities 426.6 217

Cash flows from financing activities

Drawdown long-term liability 5 - 300.0

Repayment long-term liability 5 (331.4) (192.5)
Interest and financing costs (31.4) (20.2)
Sale of shares 7 - 15

Issue of shares 7 - 4.2

Net proceeds from hybrid capital issue 4 285.8 -

Dividend paid (341.0) -

Share buyback (50.0) -

Net cash flow from/(used in) financing activities (468.0) 93.0

Net change in cash and cash equivalents (44.6) 89.4

Cashand cash equivalents at the beginning of the period 89.8 0.3

Cash and cash equivalents at end of the year 45.2 89.8
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Notes

1 Accounting principles
BlueNord ASA is a public limited liability company registered in Norway, with headquarters in Oslo (Nedre Vollgate 3,0158 Oslo).

The annual accounts for BlueNord ASA (‘BlueNord' or, the ‘Company’) have been prepared in compliance with the Norwegian Accounting Actand NGAAP as of 31 December 2025.

The Company s listed on the Oslo Stock Exchange under the ticker BNOR'. The financial statements for 2025 were approved by the Board of Directors on 21 April 2026 and will
be presented for approval at the AGM on 19 May 2026.

Going concern

The Board of Directors confirm that the financial statements have been prepared under the presumption of going concern, and that this is the basis for the preparation of these
financial statements. The financial solidity and the Company’s working capital and cash position are considered satisfactory in regards of the planned activity level for the next
12months.

Basis of preparation
The financial statements are prepared on the historical cost basis. The subtotals and totals in some of the tables may not equal the sum of the amounts shown due to rounding.

The accounting principles are based on NGAAP as developed through the Norwegian Accounting Act and applicable Norwegian Accounting Standards issued by the
Norwegian Accounting Standards Board.

Use of estimates

The preparation of financial statements in compliance with the Norwegian Accounting Act requires the use of estimates. The application of the Company’s accounting principles
also requires management to apply judgement. Areas, which to a great extent contain such judgements, a high degree of complexity, or in which assumptions and estimates are
significant for the financial statements, are described in the notes.

Classification of balance sheet items

Assetsintended for long-term ownership or use have been classified as fixed assets. Receivables are classified as current assetsif they are to be repaid within one year after the
transaction date. Similar criteria apply to liabilities. The first year'sinstalment on non-current liabilities and non-current receivables are classified as current liabilities and assets. For
interest-bearing debt where the Company is required to comply with financial covenants, the loans are classified as current liabilities if, as of the balance sheet date, the Company does
not have an unconditional right to defer settlement for at least 12 months due to covenant breaches that give the creditor the right to demand repayment. If a waiver is agreed with the
creditor prior to approval of the financial statements, the classification follows the original payment schedule.
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Notes continued

1 Accounting principles continued
Assetimpairments
Impairment tests are carried out if there is indication that the carrying amount of an asset exceeds the estimated recoverable amount. The test is performed on the lowest level
of non-current assets at which independent cash flows can be identified. If the carrying amount is higher than both the fair value less cost to selland recoverable amount (net
present value of future use/ownership), the asset is written down to the highest of fair value less cost of disposal and the recoverable amount. Previous impairment charges are
reversed in later periods if the conditions causing the write-down are no longer present.

Foreign currencies
The functional currency and the presentation currency of the Company is US dollars (USD).

Assets andliabilities in foreign currencies are valued at the exchange rate on the balance sheet date. Exchange gains and losses relating to sales and purchases in foreign
currencies are recognised as other financialincome and other financial expenses.

Other liabilities
Liabilities, with the exception of certain liability provisions, are recognised in the balance sheet at nominal amount.

Provisions and contingent liabilities

Provisions are recognised when the Company has a present obligation as a result of a past event, itis probable that an outflow of resources will be required to settle the obligation,
and the amount can be reliably estimated. Contingent liabilities are not recognised in the balance sheet but are disclosed in the notes where an outflow of resources is possible
but not probable, or where the amount cannot be reliably estimated.

Cash flow statement
The cash flow statement has been prepared according to the indirect method. Cash and cash equivalents include cash, bank deposits, and other current investments which
immediately and with minimal exchange risk can be converted into known cash amounts, with due date less than three months from purchase date.

Other material accounting policies are disclosed in the relevant notes to the financial statements.

2 Revenue
Accounting policy — Revenue recognition
Income from sale of servicesis recognised at fair value of the consideration, net after deduction of VAT. Services is recognised in proportion to the work performed.

USD million 2025 2024

Management fee subsidiaries 77 34

Totalrevenue 77 34
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| Statoment P 3 Investments in subsidiaries
ncom: men . . . T .
come Stateme Accounting policy — Investmentsin subsidiaries
AR e 126 Forinvestmentsin subsidiaries, the cost method is applied. The cost price isincreased when funds are added through capital increases or when Group contributions are made
Cash Flow Statement (25 to subsidiaries. Dividends received are initially taken as income. Dividends exceeding the portion of retained profit after the acquisition are reflected as a reduction to book value.
Note 1: Accounting principles 129
Note 2: Revenue 130 Dividend/Group contribution from subsidiaries are reflected in the same year as the subsidiary makes a provision for the amount.
Note 3: Investments in subsidiaries 131
- - Subsidiaries Ownership/ Equity at Net Book
Note 4: Restricted bank deposits 131 USD million voting right 31.12.2025 result value
pelesiyyordeanital 5] Altinex AS 100% 128.7 178.2 399.2
Note 6:Borrowings 132 BlueNord UK Ltd Great Britain 100% (2.2) (0.4) -
Note 7: Guarantees 134 BlueNord AS 100% 0.0 (0.0) -
Note 8: Shareholders equity 135 Book value at 31.12.25 399.2
Note 9: Share capital and shareholder information 135
heielCheveliexpensesEnd Sniorton LEES) Theimpairment test at 31 December 2025 justifies the overall value of Altinex AS and its subsidiaries.
Note 11: Write-down of financial assets 138
Note 12: Tax 138 4 Restricted bank deposits
Note 13: Other operating expensesand auditfees 139
— USD million 2025 2024
Note 14: Related party transitions 140
Restricted bank deposits pledged as security for abandonment obligation related to Nini/Cecilie! 69.7 615
Other restricted bank deposits? 0.1 01
Total restricted bank deposits 69.8 61.6

1 Inconnectionto the asset retirement obligation of USD 69.7 million (DKK 442.9 million) in the Group company BlueNord Energy Denmark A/S.

2 Taxwithholdingaccount.

5 Hybrid capital

InJuly 2025 the Company successfully issued anew USD 300 million subordinated callable hybrid bond with maturity in July 2085. The hybrid bond carries a fixed interest rate
of12.0 percent per annum, payable semi-annually. The BNOR17 will have the first call at 100 percent of its nominal value and a coupon step-up of 5 percentage points after 4.5
years, resultinginanew fixed interest rate of 17 percent. BlueNord has the right to defer coupon payments indefinitely, even after principal repayment, but must pay any deferred

coupons before declaring ordinary dividends.
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Notes continued

5 Hybrid capital continued

Due to the long maturity and the right to defer coupon payments, the hybrid bondiis classified as a compound financial instrument, with the equity component representing nearly
the entire value. The liability component is calculated as the present value of the maturity payment in 2085, and because the debt component isimmaterial, fees are allocated
entirely to equity. Coupon payments, when made, will be recognised as a deduction from equity, similar to ordinary dividends, with the related income tax effect recognised as

areduction of income tax expense in profit or loss. The unwind of the discounting effect of the liability component will be expensed as interest (accretion).

Thisinstrument allowed BlueNord to refinance the convertible bond, while preserving our financial flexibility and removing the equity dilution associated with BNOR15's

mandatory conversion.

Maturity 2085

Type Subordinated

Financial classification Equity (99.7%)
Notional amount USD 300 million
Issued 10.07.2025

Maturing 10.07.2085

Quotingin Oslo

Firstredemption at par 10.01.2030

Coupon 12% fixedrate

Couponstep-up from10.01.2030 17% fixed rate

Deferral of interest payment Optional

USD million Equity Debt Total

Book value at 31.12.2024 _ _ _

Profit allocated to hybrid owners 17.0 - 17.0

Addition 299.1 0.9 300.0

Fees (13.3) - (13.3)
Accretion - 0.0 0.0

Book value at 31.12.2025 302.8 1.0 303.8

6 Borrowings

Accounting policy — Interest-bearing bond loans, convertible bond loans and other debt to financial institutions

Interest-bearing bond loans, convertible bond loans and borrowings are initially recognised at fair value, net of transaction costs incurred, and the conversion option is not
separated. Subsequently, loans and borrowings are measured at amortised cost using the effective interest method. Gains and losses arising on the repurchase, settliement or
cancellation of liabilities are recognised either ininterest income and other financial items or in interest and other finance expenses within net financial items. Financial liabilities
are presented as currentiif the liabilities are due to be settled within 12 months after the balance sheet date, or if they are held for the purpose of being traded.
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| 6 Borrowings continued
neome Statement 125 6.1 Summary of borrowings
Balance Sheet 126
Cash Flow Statement 128 USDmilion 2025 2024
Note 1: Accounting principles 129 Non-current debt
Note 2: Revenue 130 BNOR16 senior unsecured bond 305.5 3035
Note 3: Investments in subsidiaries 131 Total non-currentbonds 305.5 303.5
Note 4: Restricted bank deposits 131 Currentdebt
Note 5: Hybrid capital 131 BNOR15 convertible bond - 248.0
Note 6: Borrowings 132 Total current debt - 248.0
Note 7: Guarantees 134 Total borrowings 305.5 5515
Note 8: Shareholders equity 135
Note 9: Share capitaland shareholder information 135 Details on borrowings outstanding on 31December 2025
Note 10: Payroll expenses and remuneration 138 BNOR16
Note 11: Write-down of financial assets 138 The Company issued a senior unsecured bond of USD 300 million on 2 July 2024, with amaturity in July 2029. The bond carries aninterest rate of 9.5 percent per annum, payable
Note 12: Tax 138 semi-annually. The BNOR16 bond has been used to redeem the BNOR14 bond and for other general corporate purposes.
Note 13: Other operating expensesand auditfees 139
Note 14: Related party transitions 140 BNOR15

The Company issued a convertible bond of USD 207.6 millionin December 2022, with a five-year tenor and a mandatory conversion to equity or cash settlement after three
years (31 December 2025). BNOR15 is made up of a transfer from BNOR13 of USD 151.4 million plus additional compensation bonds of USD 56.2 million. The bondholders were
granted aright to convert the bond into new shares in the Company by way of set-off against the claim on the Company. The bond carries aninterest rate of 8 percent per annum
onapayment-in-kind basis, with an alternative option for the Company to pay cash interest at 6 percent per annum, payable semi-annually. Conversion price of USD 51.4307 per
share. In June 2025, the Company entered a repurchase agreement with the BNOR15 bondholders where the Company irrevocably undertook to repurchase BNOR15. Hence,
the convertible bond s extinguished, along with the associated embedded derivative. The bond was fully redeemed on 1 August 2025.

6.2 Covenants

Reserve-based lending facility

The RBL facility constitutes senior debt of the Company and is secured on a first priority basis against certain of the Company’s subsidiaries and their assets. The RBL facility
agreement contains a financial covenant that the ratio of net debt to EBITDAX (earnings before interest, tax, depreciation, amortisation, and exploration) shall be less than 3.0:1.0.
Eachtestis carried out on the audited full year financial statements of BlueNord ASA. BlueNord must also demonstrate minimum liquidity on a look-forward basis of USD 50
million. This requirement applied through the completion of the Tyra redevelopment project and the subsequent 12-month period and remains satisfied at 31 December 2025.
The agreement also includes special covenants which, among other, restrict the Company from taking on additional secured debt, provide parameters for minimum and
maximum hedging requirements and restrict declaration of dividends or other distributions. BlueNord is in compliance with these covenants at 31 December 2025.
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Notes continued

6 Borrowings continued
BNOR16
The USD 300 million unsecured bond contains a financial covenant that the ratio of net debt to EBITDAX (earnings before interest, tax, depreciation, amortisation, and
exploration) shallbe less than 3.0:1.0. There is also a minimum liquidity covenant requirement of USD 50 million unrestricted cash, bank deposits and cash equivalents. BlueNord
has beenin compliance with all covenant requirements during 2025 and 2024 and at 31 December 2025.

6.3 Payment structure
Payment structure (USD million) at 31 December 2025

Year BNOR16 Total
2029 300.0 300.0
Total 300.0 300.0

Interest payments (USD million) at 31 December 2025

Year BNOR16 Total
Interestrate 9.5%

2026 28,5 285
2027 285 285
2028 28.5 285
2029 28.5 285
Total 114.0 114.0

6.4 Pledged assets
Pledged assets relate to the carrying value of the pledged shares under the RBL facility entered into by the wholly-owned subsidiary Altinex AS. See note 24 in the consolidated
financial statements. No changes occurred in 2025.

7 Guarantees
Overview of issued guarantees at 31 December 2025
The parent company of the Group, BlueNord ASA, has issued a parent company guarantee to the Danish Ministry of Climate, Energy and Utilities on behalf of its subsidiaries
BlueNord Energy Denmark A/S, BlueNord Gas Denmark A/S and CarbonCuts A/S.

The Company has provided a parent company guarantee to the Danish Ministry of Climate, Energy and Utilities related to the Group’s activities on the Danish continental shelf,
including BlueNord's participation in the Tyra West Pipeline and the Lulita licence. The Company has also provided a parent company guarantee towards the lenders inrelation to
the Company’s USD 1.4 billion RBL facility and customary obligations/guarantees under joint operating agreements. BlueNord has also provided a parent company guarantee to
Shell Energy Europe Limited inrelation toits subsidiary BlueNord Energy Denmark A/S’s obligations under a gas offtake and transportation agreement capped at EUR 30 mill.
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Notes continued

7 Guarantees continued

Furthermore, the Company has provided a parent company guarantee to Total EP Danmark A/S for its obligations under the joint operating agreement together with a guarantee
from Shell. BlueNord has provided standby letters of credit of USD 200 million, issued under the letter of credit tranche of the USD 1.4 billion RBL facility for the benefit of Shelland

Total E&P in connection with these guarantees.

Inrelation to BlueNord's historic operations in the UK North Sea, the Company has issued a parent company guarantee on behalf of its subsidiaries BlueNord UK Ltd and

BlueNord Energy UK Ltd.

On31December 2012, BlueNord issued a parent company guarantee on behalf of its then subsidiary Noreco Norway AS. BlueNord guarantees that, if any amounts become
payable by Noreco Norway AS to the Norwegian Secretary of State under the terms of the licences and the company does not repay those amounts on first demand, BlueNord
shall pay to the Norwegian Secretary of State on demand an amount equal to all such amounts. Noreco Norway AS was liquidated in 2018, however as per 31 December 2025,

the guarantee has not been withdrawn.

8 Shareholders’ equity

Changesinequity Share Share Treasury Hybrid Other
USD million capital premium reserve capital equity Total
Equity at 31 December 2024 17 787.2 - - (442.0) 346.9
Net result for the period - - - 17.0 759.0 776.0
Hybrid bondissue - - - 285.8 - 285.8
Dividend paid - (341.0) - - - (341.0)
Share buyback - - (0.9) - (50.2) (50.3)
Cancellation of treasury shares (0.0) - 0.0 - - -
Reduction of nominal value (0.1) - - - 0.1 -
Share-basedincentive programme - - 0.0 - 0.0 0.0
Equity at 31 December 2025 1.6 446.2 - 302.8 267.0 1,017.5
9 Share capital and shareholder information

2025 2024
Ordinary shares 25,567,202 26,498,640
Treasury shares - -
Total shares 25,567,202 26,498,640
Par valuein NOK 0.5 0.5

Thereis only one single class of shares in the Company and all shares have equal rights.
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9 Share capital and shareholder information continued
Changesin number of shares and share capital:

No.of shares Share capital
(number) (USD million)
Number of shares and share capital at 01.01.2024 26,205,849 17
Issue of shares 292,791 0.0
Share capital at 31.12.2024 26,498,640 17
Cancellation of own shares (931,438) (0.0)
Reduction of nominal value - (0.1)
Share capital at 31.12.2025 25,567,202 1.6
Treasury share
No.of shares reserves
(number) (USD million)
Treasury shares as of 01.01.2024 (100,521) (0.1)
Sale of treasury shares 100,521 01
Treasury shares at 31.12.2024 - -
Share buyback (1,001,782) (0.1)
Treasury shares awarded 70,344 0.0
Cancellation of ownshares 931,438 0.0

Treasury shares at 31.12.2025 - -

1 InUSD million.

Changesin2025

As part of the dividend distributionin July 2025, the Company completed a USD 50 million share buyback. The buyback was carried out through a reverse book-building process,
with the application period closing on 16 July 2025. Following the offer, BlueNord ASA resolved to repurchase 1,001,782 shares at NOK 505 per share. Settlement was completed
on 30 July 2025, after which the Company held 1,001,782 treasury shares.

In August and September 2025, the Company awarded 70,344 of its own shares in relation to the third award of the performance shares and a one-off retention share grant under
the LTI programme.

0On 20 November 2025, the Company held an Extraordinary General Meeting and reduced its share capital by NOK 501,817.709821 from NOK 14,304,747.58188 to NOK
13,801,929.872059. At the time of the reduction, the Company held 931,438 own shares, each with a nominal value of NOK 0.5398295. The reduction amount was used to cancel
allthese shares.

The share capital was further reduced by NOK 1,018,328.872059, from NOK 13,801,929.872059 to NOK 12,783,601, through a reduction of the nominal value per share from NOK
0.5398295to NOK 0.50. The reduction amount was transferred to a fund and recognised as other paid-in equity.
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9 Share capital and shareholder information continued

;Clome Sst:ter?em EZ Overview of shareholders at 10 April 2026:
alance Shee

Cash Flow Statement 128 Shareholder* Shareholding ~ Ownership share Voting share
Note 1: Accounting principles 129 The Bank of New York Mellon SA/NV 4,365,500 171% 171%
NeE2REEE 130 Goldman Sachs International 2,290,758 9.0% 9.0%
Note 3: Investments in subsidiaries 131 gtak’;e SA’[\rseet Bankand Trust Comp 1175 g 95;2 Zg Z;o Zg Zf
oper s A 0% Lolv/i)
N EAHFESITEHEE PRIl CEpes® Ll JPMorgan Chase Bank, N.A, London 1,000,971 39% 39%
Note 5: Hybrid capital 131 J.P.Morgan SE 981,897 3.8% 3.8%
Note 6: Borrowings 132 Citibank,N.A. 784,364 31% 31%
Note 7- Guarantees 134 The Northern Trust Comp, London Br 734,932 29% 29%
Note 8: Shareholders equity 135 Caceis Bank 679738 27% 2.7%
Note 9: Share capitaland shareholder information 135 TheBankof New York Mellon 655,739 26% 26%
. Euroclear Bank S.A./N.V. 510,208 20% 20%
Note 10: Payroll expenses and remuneration 138 UBS Switzerland AG 424,914 17% 17%
Note 11: Write-down of financial assets 138 Clearstream Banking S.A. 363,006 14% 1.4%
Note 12: Tax 138 UBSAG 342,744 1.3% 1.3%
Note 13: Other operating expensesand auditfees 139 Nordnet Bank AB 338,325 1.3% 1.3%
Note 14: Related party transitions 140 AltoHolding AS 320,000 1.3% 1.3%
HSBC Bank Plc 307,246 1.2% 1.2%
FinsnesInvest AS 301,234 1.2% 1.2%
Hanasand 292,412 11% 11%
Sbakkejord AS 266,190 1.0% 1.0%
Total 17,912,697 701% 701%
Other owners (ownership <1.0%) 7,654,505 29.9% 29.9%
Total number of shares at 10 April 2026 25,567,202 100.0 % 100.0 %

Nominee holder.
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Notes continued

10 Payroll expenses and remuneration

USD million 2025 2024
Salaries (incl. Directors' fees) (2.9) (4.7)
Social security tax (0.5) (3.4)
Pension costs' (0.) (0.2)
Costsrelating to share-based payments (0.3) 01

Other personnel expenses (0.4) (0.2)
Total personnel expenses (4.3) (8.4)
Average number of employees 74 78

1 Norwegian companies are obliged to provide an occupational pension in accordance with the Norwegian Mandatory Occupational Pension Act. BlueNord ASA meets the Norwegian requirements for mandatory
occupational pension (‘obligatorisk tienestepensjon’).

Salaries decreased in 2025 compared to 2024, mainly due to restructuring costs incurred in the prior year. The reductionin social security tax also reflects the previous year’s
restructuring costs as well as the exercise of Directors’ share options in that year. Salaries and social security tax for 2025 includes dividend cash compensation related to the LTI
programme and the one-off award of retention shares. The Company’s previous Share Option Programme expired in August 2024, and BlueNord no longer has any outstanding
options. Share-based payments expenses for 2024 were further affected by adjustments resulting from employee departures.

For further information on remuneration to key management personnel and Board of Directors, please see note 8in the consolidated financial statements.

11 Write-down of financial assets

USD million 2025 2024
(3.4) (1.3)
Netimpairment of financial assets (3.4) (1.3)

Netimpairment loans to subsidiaries

Write-down of loans to subsidiaries in 2025 and in 2024 consists of impairment of loans in BlueNord Energy UK Ltd and BlueNord UK Ltd. The intercompany loans to the UK
investment are impaired to zero.

12 Tax
Accounting policy — Taxes
Thetaxin theincome statementincludes payable taxes for the period, refundable tax and changes in deferred tax. Deferred tax is calculated at relevant tax rates on the basis
of the temporary differences which exist between accounting and tax values, and any carry forward losses for tax purposes at the year end. Tax enhancing or tax reducing
temporary differences, which are reversed or may be reversed in the same period, have been offset. Deferred tax and tax benefits which may be shownin the balance sheet are
presented net. Net deferred tax assets are not recognised due to uncertainty about future taxable profits.

Tax reduction on Group contributions given and tax on Group contribution received, recorded as a reduction of cost price or taken directly to equity, are recorded directly against
tax in the balance sheet (offset against payable taxes if the Group contribution has affected payable taxes, and offset against deferred taxes if the Group contribution has affected

deferredtaxes).

Deferredtaxisreflected at nominal value.
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=12 Tax continued
Income Statement 125 I .
Reconciliation of nominal to actual tax rate:
Balance Sheet 126
Cash Flow Statement 128 USDmilion 2025 2024
Note 1: Accounting principles 129 Resultbefore tax 776.0 (49.2)
Note 2: Revenue 130 Corporationincome tax of income/(loss) before tax (22%) 170.7 (10.8)
Note 3: Investmentsin subsidiaries 131 Calculated tax expense 170.7 (10.8)
Note 4: Restricted bank deposits 131 Permanent differences (165.9) 47
Note 5: Hybrid capital 131 Changesindeferred tax assets —not recognised (4.8) 6.1
Note 6: Borrowings 132 Income tax expense - —
Note 7: Guarantees 134
Note8:Shareholders equity 13 Deferredtax liability and deferred tax assets:
Note 9: Share capitaland shareholder information 135
Note 10: Payroll expenses and remuneration 138 USD million 2025 2024
Note 11: Write-down of financial assets 138 Net operating loss deductible 246.9 142.8
Note 12: Tax 138 Interest limitation carried forward 44.8 448
Fixed assets 0.1 0.0
p i it f
Note 13: Other operating expensesand auditfees 139 Current assets 3.2 (64.9)
Note 14: Related party transitions 140 Liabilities (29.0) 210
Tax base for deferred tax asset 266.0 143.8
Net deferred tax asset (22%) (58.5) (31.6)
Unrecognised deferred tax asset 58.5 31.6
=13 Other operating expenses and audit fees
USDmillion 2025 2024
Lease expenses (0.2) (0.2)
IT expenses (1.5) (1.5)
Travel expenses (0.2) (0.2)
General and administrative costs (0.9) (0.2)
Consultant fees (3.6) (27)
Other cost from subsidiaries (5.8) -
Other operating expenses (0.6)
Total other operating expenses (11.9)
Expensed audit fee:
USD thousand, excl. VAT 2025 2024
Auditor's fees (293.5) (312.5)
Other services (67.0) (86.7)
Total audit fees (360.5) (399.2)
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Income Statement 125
Balance Sheet 126 Transactions withrelated parties
USD million 2025 2024

CashFlow Statement 128 - -
e A e el . a) Allocation of cost to Group companies, Management fee 77 34

- Qpe b) Allocation of cost from Group companies, Management fee (5.8) -
Note 2:Revenue 130 ¢) Allocation of cost to Group companies, IT expenses 1.4 0.8
Note 3: Investments in subsidiaries 131 d) Purchases of services - _
Note 4: Restricted bank deposits 131 e) Sale of assets - -
Note 5: Hybrid capital 131
Note 6:Borrowings 132 Interestincome and interest expenses to Group companies are presented separately in the income statement.
Note 7: Guarantees 134
Note 8: Shareholders equity 135 Services are charged between Group companies at an hourly rate which corresponds to similar rates between independent parties. Allocation of IT and management fees to
Note 9: Share capitaland shareholderinformation 135 Group companies amounts to anincome of USD 9.1 million and management fees from Group companies amounts to an expense of USD 5.8 million for 2025.
Note 10: Payroll expenses and remuneration 138
Note 11: Write-down of financial assets 138 Balances with Group companies
Note 12: Tax 138 Carrying value of balances with Group companies are stated on the face of the balance sheet and are all related to 100 percent controlled subsidiaries.

Note 13: Other operating expensesand auditfees 139

BlueNord did not have any other transactions with any other related parties during 2025. Please see the Executive Remuneration Report 2025 for Directors' fees paid to Board
members and remuneration to Executive Management.

Note 14: Related party transitions 140
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Independent Auditors’ Report
Report on the Audit of the Financial Statements
To the General Meeting of BlueNord ASA Key Audit Matters

Opinion

We have audited the financial statements of BlueNord ASA, which comprise:

- thefinancial statements of the parent company BlueNord ASA (the Company), which comprise the balance sheet
asat 31 December 2025, the income statement and cash flow statement for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies, and

- theconsolidated financial statements of BlueNord ASA and its subsidiaries (the Group), which comprise
the consolidated statement of financial position as at 31 December 2025, the consolidated statement of
comprehensive income, consolidated statement of changes in equity and consolidated statement of cash flows
for the year then ended, and notes to the financial statements, including material accounting policy information.

In our opinion

- thefinancial statements comply with applicable statutory requirements,

« thefinancial statements give a true and fair view of the financial position of the Company as at 31 December
2025, and its financial performance and its cash flows for the year then ended in accordance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Norway, and

- the consolidated financial statements give a true and fair view of the financial position of the Group as at
31December 2025, andits financial performance and its cash flows for the year then ended in accordance with
IFRS Accounting Standards as adopted by the EU.

Our opinionis consistent with our additional report to the Audit Committee.

Basis for Opinion

We conducted our auditin accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audiit of the Financial Statements section
of our report. We are independent of the Company and the Group as required by relevant laws and regulations in
Norway and the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional
Accountants (including International Independence Standards) (IEASBA Code) as applicable to audits of financial
statements of public interest entities, and we have fulfilled our other ethical responsibilities inaccordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

To the best of our knowledge and belief, no prohibited non-audit services referred to in the Audit Regulation
(537/2014) Article 5.1have been provided.

We have been the auditor of BlueNord ASA for 18 years from the election by the general meeting of the shareholders
on 25 April 2008 for the accounting year 2008.

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements of the current period. These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Assets retirement obligations
Refer to note 3.2 Critical accounting estimates (section d) and assumptions and note 22 Assets retirement obligations.

Thekey auditmatter How the matter was addressed in our audit
Asat 31 December 2025, the Group has Our audit procedures in this areaincluded:
non-current asset retirement obligations of » Assessed management’s process to determine the

USD1,344.0 million and current asset retirement
obligations of USD 5.3 million.

present value of the estimated future decommissioning

and removal expenditures required by local conditions and

requirements.

We critically assessed and challenged the link between

the economic cut-off date for fields for consistency to the

reserves estimate, for which a third-party assessment has

been obtained.

We assessed and challenged managements expected

future costs estimates by comparing these toreports

from the operator company and evaluating the historical

accuracy of the cost estimates.

Assessed, with assistance from our valuation specialists,

the discount andinflation rate applied with reference to

industry practice along with market and Company data.

«  Weassessed the mathematical and methodological
integrity of management's valuation model.

The determination of the asset retirement .
obligations ("ARQ") involves judgement related

to the estimation of future costs, the discount rate
applied, the economic cut-off date for fields and

the related timing of the expected costs. .

Significant auditor judgment is required when
evaluating the asset retirement obligations

and to determine whether there is sufficient .
evidence available to support the estimates
andjudgments made.

We also evaluated the adequacy and appropriateness of the
disclosuresinthe financial statements.
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Initial recognition of hybrid bond

Refer to Note 3 Critical accounting estimates and judgements, Note 19 Financial Instruments and Note 23 Hybrid capital.

The key audit matter How the matter was addressed in our audit
The Groupissued a USD 300 million subordinated ~ Our audit proceduresin this areaincluded:
hybrid bond (BNOR17) in2025. « Inspected the hybrid bond agreement and related

documents to understand the key contractual terms,
including maturity, coupon structure and issuer
redemptionrights;

Discussed the contractual terms with management

and assessed management’s classification of the
instrumentinaccordance withIAS 32and IFRS 9,

including the identification and assessment of

embedded derivative features;

« Evaluated management's assessment of whether issuer
call options and other contingent features are closely
related to the host liability;

Assessed management’s determination of the effective
interest rate and the measurement of the bond at amortised
cost,including consideration of coupon step-up features
and assumptions regarding early redemption;

Assessed the adequacy and appropriateness of the related
disclosuresinthe financial statements.

Accounting for the hybrid bondis considered to be
arisk area due to the complex contractual terms,
including along legal maturity, multiple issuer .
redemption options and coupon step-up features.
Furthermore, the applicable accounting guidance
requires significant judgementin the classification
and measurement of the instrument.

The key accounting assessments and judgement

applied by management relate to:

»  Determining whether the hybrid bond shouldbe -
classified as a financial liability, equity instrument
or acompound financialinstrument;

« Assessing whether the issuer call options,
including ordinary calls at par and contingent .
calls prior to the first call date, are embedded
derivatives closely related to the host liability,
and therefore whether or not they are required
to be separated from the host contract;

« Determining the effective interest rate of the host
liability and the appropriate measurement of the
instrument at amortised cost.

Other Information

The Board of Directors and the Managing Director (management) are responsible for the information in the Board of
Directors'report and the other information accompanying the financial statements. The other information comprises
information in the annual report, but does not include the financial statements and our auditor’s report thereon. Our
opinion on the financial statements does not cover the information in the Board of Directors' report nor the other
information accompanying the financial statements.

Inconnection with our audit of the financial statements, our responsibility is to read the Board of Directors'report

and the other information accompanying the financial statements. The purpose is to consider if there is material
inconsistency between the Board of Directors' report and the other information accompanying the financial
statements and the financial statements or our knowledge obtained in the audit, or whether the Board of Directors’
reportand the other information accompanying the financial statements otherwise appears to be materially misstated.
We are required to report if there is a material misstatement in the Board of Directors' report or the other information
accompanying the financial statements. We have nothing to report in this regard.

Based on our knowledge obtained in the audit, itis our opinion that the Board of Directors' report
« isconsistent with the financial statements and
- contains the information required by applicable statutory requirements.

Our opiniononthe Board of Directors’ report applies correspondingly to the statement on Corporate Governance, and
tothereport on payments to governments.

Responsibilities of Management for the Financial Statements

Management s responsible for the preparation of financial statements of the Company that give a true and fair view
inaccordance with the Norwegian Accounting Act and accounting standards and practices generally acceptedin
Norway, and for the preparation of the consolidated financial statements of the Group that give a true and fair view
inaccordance with IFRS Accounting Standards as adopted by the EU. Management is responsible for suchinternal
controlas management determinesis necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s and the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern. The financial
statements of the Company use the going concern basis of accounting insofar as it is not likely that the enterprise will
cease operations. The consolidated financial statements of the Group use the going concern basis of accounting
unless management either intends to liquidate the Group or to cease operations, or has no realistic alternative but to
doso.
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Independent Auditors’ Report continued

Auditor’s Responsibilities for the Audit of the Financial Statements

QOur objectives are to obtain reasonable assurance about whether the financial statements as awhole are free

from material misstatement, whether due to fraud or error,and to issue an auditor’s report that includes our opinion.
Reasonable assuranceis a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs willalways detect a material misstatement wheniit exists. Misstatements can arise from fraud or error and
are considered material if, individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an auditin accordance with ISAs, we exercise professional judgment and maintain professional skepticism

throughout the audit. We also:

- identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error.
We design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud s higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

» obtainanunderstanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company'sandthe Group'sinternal control.

- evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

- conclude onthe appropriateness of management'’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt onthe Company’s and the Group’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause
the Company and the Group to cease to continue as a going concern.

- evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events ina manner that achieves a
true and fair view.

- obtainsufficient appropriate audit evidence regarding the financial information of the entities or business activities
within the Group to express an opinion on the consolidated financial statements. We are responsible for the
direction, supervision and performance of the group audit. We remain solely responsible for our audit opinion.

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies ininternal control that we identify
during our audit.

We also provide the Audit Committee with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the Board of Directors, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters. We
describe these mattersin our auditor's report unless law or regulation precludes public disclosure about the matter
orwhen,inextremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the publicinterest
benefits of such communication.

Report on Other Legal and Regulatory Requirements

Report on Compliance with Requirement on European Single Electronic Format (ESEF)

Opinion

As part of the audit of the financial statements of BlueNord ASA, we have performed an assurance engagement

to obtainreasonable assurance about whether the financial statements included in the annual report, with the file
(5967007LIEEXZXGE3C16-2025-12-31-1-en), have been prepared, in all material respects, in compliance with the
requirements of the Commission Delegated Regulation (EU) 2019/815 on the European Single Electronic Format
(ESEF Regulation) and regulation pursuant to Section 5-5 of the Norwegian Securities Trading Act, whichincludes
requirements related to the preparation of the annual report in XHTML format, and iXBRL tagging of the consolidated
financial statements.

In our opinion, the financial statements, included in the annual report, have been prepared, in all material respects, in
compliance with the ESEF regulation.

Management’s Responsibilities
Management is responsible for the preparation of the annual report in compliance with the ESEF regulation. This
responsibility comprises an adequate process and such internal controlas management determinesis necessary.
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Auditor’s Responsibilities

Our responsibility, based on audit evidence obtained, is to express an opinion on whether, in all material respects,
the financial statementsincluded in the annual report have been prepared in compliance with ESEF. We conduct
our work incompliance with the International Standard for Assurance Engagements (ISAE) 3000 - “Assurance
engagements other than audits or reviews of historical financial information”. The standard requires us to planand
perform procedures to obtain reasonable assurance about whether the financial statements included in the annual
report have been preparedin compliance with the ESEF Regulation.

As part of our work, we have performed procedures to obtain an understanding of the Company’s processes for
preparing the financial statements in compliance with the ESEF Regulation. We examine whether the financial
statements are presented in XHTML-format. We evaluate the completeness and accuracy of the iXBRL tagging

of the consolidated financial statements and assess management’s use of judgement. Our proceduresinclude
reconciliation of the IXBRL tagged data with the audited financial statements in human-readable format. We believe
that the evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Oslo, 21 April 2026
KPMGAS

Roland Fredriksen
State Authorised Public Accountant
(This document is signed electronically)

Statement of Compliance

Board and management confirmation
Today, the Board of Directors and the Chief Executive Officer reviewed and approved the Board of Directors’ Report
and the BlueNord ASA consolidated and separate annual financial statements as of 31 December 2025.

To the best of our knowledge, we confirm that:

- the BlueNord ASA consolidated annual financial statements for 2025 have been prepared in accordance with
IFRS Accounting Standards as adopted by the EU, and additional Norwegian disclosure requirements in the
Norwegian Accounting Act;

« thefinancial statements for BlueNord ASA have been prepared in accordance with the Norwegian Accounting
Actand Norwegian Accounting Standards;

« thatthe Board of Directors’ Report for the Group and the parent company is in accordance with the requirements
inthe Norwegian Accounting Act and Norwegian Accounting Standard no. 16;

- thattheinformation presented in the financial statements gives a true and fair view of the Company’s and the
Group's assets, liabilities, financial position, and results for the period viewed in their entirety; and

- thatthe Board of Directors' Report gives a true and fair view of the development, performance, financial position,
and principle risks and uncertainties of the Company and the Group.

Oslo

21April 2026

Glen Ole Radland Robert J. McGuire Peter Coleman KristinFzerovik
Chair of the Board Board member Board member Board member

Euan Shirlaw
Chief Executive Officer

Jodao Saraivae Silva
Boardmember

Elisabeth Proust Van Heeswijk JannBrown
Board member Board member
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Alternative Performance Measures
BlueNord chooses to disclose Alternative Performance Measures as part of its financial reporting as a supplement to the financial statements prepared in accordance with IFRS. This information is provided as a useful supplemental
information to investors, security analysts and other stakeholders to provide an enhanced insight into the financial development of BlueNord's business operations and to improve comparability between periods.

EBITDA is earnings before interest, taxes, depreciation, depletion, amortisation, and impairments. EBITDA assists in comparing performance on a consistent basis without regard to depreciation and amortisation, which can vary
significantly depending onaccounting methods or non-operating factors, and provides a more complete and comprehensive analysis of our operating performance relative to other companies.

Adjusted EBITDA is EBITDA modified to exclude non-recurring events and transactions not directly related to the operational results for the period. Thisincludes, but is not limited to, restructuring costs, fair value adjustments related to the
Share-Options programme, and non-payment insurance costs associated with the DUC acquisition.

USDmillion 2025 2024
EBITDA 529.7 353.9
Extraordinary gas penalties' 26.9 79
Non-paymentinsurance 6.1 6.0
Share-Option Programme? 14 25
Restructuring cost® 1.6 1.8
Adjusted EBITDA 565.8 3720

1 Upstreamand downstream gas penalties related to the Tyra start-up.
2 2025-dividend cash compensationand social security taxes related to retention shares. 2024 — social security taxes related to the Share-Option Programme being exercised.
3 Restructuring costrelated to reorganisation.

Cash flow from operating activities before tax is defined as net cash flow from operating activities excluding tax payments.

USD million 2025 2024
Cash flow from operating activities before tax 437.3 383.3
Tax (paid)/received (20.8) (74.8)

Net cash flow from operating activities 416.5 3085
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Alternative Performance Measures continued

Interest-bearing debtis defined as the book value of the current and non-current interest-bearing debt.

USDmillion 31.12.2025 3112.2024
Convertible bondloans - (2331)
Senior unsecured bondloan (305.5) (303.5)
Reserve-based lending facility (763.5) (834.3)
Interest-bearing debt (1,068.9) (1,370.9)

Net interest-bearing debt is defined by BlueNord as cash and cash equivalents reduced by current and non-current interest-bearing debt. The RBL facility and bond loans are included in the calculation with the total amount outstanding
and not the amortised cost including transaction cost. Net interest-bearing debt as per debt covenant is defined by BlueNord as net interest-bearing debt adjusted for convertible bond loans and letters of creditissued.

USD million

31.12.2025 3112.2024
Cashandcashequivalents 142.7 250.6
Convertible bondloans - (2471)
Senior unsecured bondloan (300.0) (800.0)
Reserve-based lending facility (800.0) (880.0)
Netinterest-bearing debt (957.3) (1,176.5)
Adjustment for convertible bond loans - 2471
Includeissued letters of credit (200.0) (100.0)

Net interest-bearing debt as per debt covenant (1,157.3) (1,029.4)
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Supplementary Oil and Gas Information (Unaudited)
InMarch 2026, the Group reported its Annual Statement of Reserves and Resources Year End 2025, which provides a comprehensive overview of BlueNord's hydrocarbon reserves and contingent resources as of 31 December 2025.
Thisreportisreported separately fromthe Annual Report 2025.

Asinprevious years the reserves evaluator Sproule ERCE has carried out anindependent evaluation of the hydrocarbon reserves and certain contingent resources held by BlueNord Energy Denmark A/S in the sole concession area,
offshore Denmark. Sproule ERCE has carried out this work in accordance with the June 2018 SPE PRMS as the standard for classification and reporting.

Inline with the Annual Statement of Reserves and Resources, the reported reserves include remaining volumes expected to be recovered based on reasonable assumptions about future technical, economic, fiscal, and financial conditions
based onyear end 2025 data.

The calculations of recoverable volumes are associated with significant uncertainties. The 2P estimate represents a best estimate of reserves. The reported contingent resources (near-term 2C) are potentially recoverable volumes from
knownaccumulations for which development plans are being matured or further evaluation is under way with a view to development in the near term. This does not include the full portfolio of BlueNord's 2C resources.

~> Total 2P reserves and near-term 2C resources as of 31 December 2025

BlueNord's share

Liquids Gas Oilequivalent Interest of oilequivalent
Field Hub Status (mmbbl) (mmboe) (mmboe) (%) (mmboe)
Dan Dan On Production 494 56 55.0 36.8% 20.2
Kraka Dan On Production 79 0.2 81 36.8% 30
Gorm Gorm On Production 97 04 1041 36.8% 37
Skjold Gorm OnProduction 14.8 07 15.5 36.8% 57
Rolf Gorm OnProduction 1.2 0.0 12 36.8% 05
Halfdan (incl. Halfdan North East) Halfdan OnProduction 61.2 307 91.9 36.8% 338
Tyra Tyra OnProduction 30.0 787 1087 36.8% 40.0
Valdemar Tyra OnProduction 34.3 17.6 51.9 36.8% 191
Roar Tyra OnProduction 6.0 13.0 19.0 36.8% 70
Harald (incl. HEMJ) Tyra OnProduction 9.5 28.6 381 36.8% 14.0
Lulita Tyra OnProduction 18 11 29 284 % 0.8
Halfdan Infill (Ekofisk) Halfdan Justified for Development 54 4.8 1041 36.8% 37
TyraSE Extension Tyra Justified for Development 17 0.4 12.2 36.8% 45
Valdemar UC Infill Tyra Justified for Development 31 31 61 36.8% 23
TyraNorth (Ph1) Tyra Justified for Development 171 21.2 38.3 36.8% 141
Total 2P reserves 263.1 206.1 469.3 172.4
Halfdan Tor NE Infill 14 1.0 24 36.8% 0.9
Tyra SE Tor Infill 29 06 35 36.8% 1.3
TyraNorth (Ph2) 34 10.5 14.0 36.8% 51
Valdemar Bo South 18.5 10.0 285 36.8% 10.5
Svend Re-development 14 17 131 36.8% 48
Total 2Cresources 37.7 23.7 61.4 22.6

Total 2P reserves and near-term 2C resources 300.8 229.8 530.6 195.0
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Appendix 1. UN Sustainable Development Goals

UN Sustainable Development Goals

The UN SDGs provide a global framework for addressing environmental and social challenges. BlueNord considers the SDGs to be a valuable reference
point for our sustainability reporting, and for identifying areas where the Company can contribute further through our activities and partnerships. Examples of

relevant initiatives are presented here.

Sustainabilityimpact area

SDGs

2025 focus

People BlueNord promotes the welfare and rights of employees,
communities and other stakeholders.

8

DECENT WORK AND
ECONOMICGROWTH

o

QUALITY
EDUCATION

M

GENDER
EQUALITY

g

10 Raties
-
=)

v

Ensure safe operations along with the DUC Operator.
Respect humanand labour rights.

Deliver continuous professional development for
ouremployees.

Climate BlueNordidentifies and investsininitiatives that 10 13 s Reduce GHG emissions with the DUC Operator.
reduce emissions and ensure secure access to locally Improve energy efficiency of the DUC operations.
produced energy. Investin carbon storage to contribute to Denmark’s CCS
goals and net- zero target.
Environment BlueNordidentifies and invests in initiatives that reduce Support the DUC’s ambition to locally recycle obsolete

environmentalimpact and promote sustainability.

infrastructure.

Reduce the DUC operations’ atmospheric emissions by

40 percentin 2030 compared to 2015.

Minimise chemicals and hydrocarbons from produced water
discharged to the seain strict adherence with discharge
permits and environmental regulations.

Responsible and ethical business BlueNord's Board of Directors and Executive
Management are expected to demonstrate integrity,
honesty and accountability in their decision-making.

8

DEGENT WORK AND
ECONOMIC GROWTH

o

10

REDUCED
INEQUALITIES

-
=)

v

16 PEACE, JUSTICE
ANDSTRONG
INSTITUTIONS

>,

Promote Board diversity and independence.

Maintain transparency in market communicationand
disclosures.

Comply withlocallegislations, reporting requirements,
and standards.

Partnerships BlueNord collaborates with DUC partners, governmental
bodies, civil society, businesses, academia, and
non-governmental organisations to address challenges.

&3

1

PARTNERSHIPS
FORTHEGOALS

&

Engage with local communities.

Engage with DUC partners and the Operator to encourage
adoption of best practice and advocate for alignment with
Danishand EUregulations.
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Appendix 2. Environment-Climate
Performance status 2025: Atmospheric emissions
Topic Description Topic Description

CO, emissions

Main CO, source s the fuel gas for production including flaring and other
fuels contribution.

NOx and SOx emissions

The operation of gas turbine drives and diesel engines offshore causes emissions
of nitrogen oxides and sulphur oxides.

Fuel consumption

Fuelis consumed primarily by single cycle gas turbines powering generators, gas
compressors and pumps. Diesel generators are used when power cannot be
generated with fuel gas. This is typically the case on drilling rigs, during production
shutdown, or on platforms without processing capacities and without power
supply from adjacent platforms.

Flaring Flaring of natural gas occurs on all hubs when required to allow safe operation
during production upsets and non-routine operation.
Venting Venting of gas from production facilities is done to ensure safe operation. Venting

is primarily relevant for systems operating at atmospheric pressure, but it also
occurs during facilities maintenance.

CH

4

CH, and non-methane volatile organic compounds (NMVOC) come directly from
ourgas. They canoriginate from unburned parts of our fuel gas or flare gas (they
donotburnat 100 percent efficiency) or from process vents or tiny leaks that are
below threshold limits of our safety detection systems.

NMVOC

CH,and NMVOC come directly from our gas. They can originate from unburned
parts of our fuel gas or flare gas (they do not burnat 100 percent efficiency) or
from process vents or minor leaks that are below threshold limits of our safety
detection systems.

GHG emissions

Greenhouse gases that are released to the atmosphere as a result of operations.
GHGs are gases that trap heat in the atmosphere and are responsible for

global warming. The following gases are considered GHGs: carbon dioxide
(CO,), methane (CH,), nitrous oxide (N,,O), perfluorocarbons (PFCs), sulphur
hexafluoride (SF), hydrofluorocarbons (HCFs), chlorofluorocarbons (CFCs),
and nitrogen trifluoride (NFg).

GHG intensity

GHGintensity corresponds to total GHG emissions in CO, equivalent over total
production expressed in barrel of oil equivalent.

ETSreporting perimeter

DUC offshore fixed installations are subject to the EU Emissions Trading System.
The emissionsincludedin the systemare currently limited to CO,, which is emitted
asaresult of fuel combustion (gas and diesel) and flaring.
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Appendix 3. Environment-Nature

Performance status 2025: Discharge to sea

Topic

Description Topic

Description

Discharge tosea

Water is produced from the fields together with hydrocarbons. For the fields Chemicalusage
Danand Halfdan the produced water is discharged to the sea after separation
and cleaning. In the fields Gorm and Skjold, part of the produced formation water

isreinjected.

The water produced s partly formation water and partly injected sea water. In

Chemicals are used for various purposes in the oiland gas industry. They are used
todrill, complete, stimulate, and operate wells. Some of the chemicals help protect
the production equipment and pipelines from corrosion, scaling, souring, and so on.

Each chemicalis categorised with a colour according to OSPAR, representing
how harmful the chemicals are to the environment.

2025, 25.3 percent of the produced water was reinjected. Oil is discharged to sea
as part of the produced water and the efficiency of oil/water separationis a key
factor for the oilin water concentration. The increase in oil discharge to the sea
from 2024 to 2025 is linked to higher produced water discharge and higher oil
concentration in water. The level of discharge was within the legal limit.

Chemical discharge

Some chemicals will be discharged to sea with the discharged produced water
after separation or unintentionally through spills. The discharge of chemicalsis
highly regulated through discharge permits, and operators must follow regulations
and best practice to minimise the environmentalimpact.

Spills

Spills from closed systems and from handling of various liquids are reportedin
accordance with environmental regulation. In 2025, seventeen oil and diesel spills
and twenty chemical spills were reported, compared with fourteen oiland diesel
spills and twenty-three chemical spills in 2024. Ongoing efforts are made

to minimise the number and level of spills that occur.
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Appendix 4. BlueNord | Transparency Act Report

Account of the due diligence assessment

BlueNord ASA (BlueNord) is committed to respecting fundamental human and labour rights, both in operations and
inrelations with business partners. At BlueNord we comply with all applicable laws and regulations, including the
Norwegian Transparency Act, which entered into force on 1July 2022. The Act'sintentioniis to promote companies’
respect for fundamental human rights and decent working conditions.

We recognise that our activities can cause, contribute, or be linked to negative human rights and other socialimpacts.
BlueNord operates inalow-risk environment regarding human rights abuse, as all our operations are in Denmark.
Furthermore, most of our vendors are based in Denmark or other low-risk countries. However, we are aware of
potential human and labour rights risks that may occur in our operations or further up or down our supply chain.

In cases where BlueNord operations might have caused or contributed to adverse human rights impact, we will
provide or cooperate in providing appropriate remediation to affected stakeholders.

Organisation

BlueNord is amaterialindependent E&P company with a‘see to it’ duty, meaning an obligation to ensure that the
Operator carries outits work in accordance with the regulatory requirements while reducing risks and environmental
impact to aminimum.

Executive Management is responsible for overall risk management with the Chief Corporate Affairs Officer
responsible for the work carried out regarding the Transparency Act. This work isincludedin BlueNord's ESG
activities. In 2020 an ESG Committee was established to support BlueNord's commitment to ESG and to evolve
its contributionin the energy transition. In 2024 the ESG Committee was incorporated into the Audit Committee.

Guidelines and routines

BlueNord has developed guidelines to prevent violations of human rights, indecent working conditions, damage
to the environment, and involvement with corruption. The relevant guidelines are describedinthe Corporate
Social Responsibility Guidelines, including the Code of Conduct, as well as the HSE Policy, approved by the
Board of Directors.

In October 2022 BlueNord conducted an overall due diligence assessment in accordance with the requirements of
the Transparency Act, based ona methodology including ISO Standard 31000 for managing risks. The due diligence
isan ongoing risk management process to identify, assess, prevent, and mitigate human rights risks across our entire
value chain. This process applies to BlueNord's operation, including subsidiaries, where BlueNord has operational
control, associated activities within the value chain, and relevant stakeholders, such as employees, suppliers and
subcontractors. The Company is committed to performing an annual review of our due diligence assessments on
these topics, to monitor and manage actual and potential adverse impacts on human rights and working conditions.

Findings as of 2025
BlueNord has performed an overall strategic risk assessment, including risks associated with its Operator. BlueNord
only holds interest in the DUC, whichis operated by TotalEnergies.

Intherisk assessment BlueNord focused on the following five categories and related activities in our business value
chain: exploration, appraisal, development, production, and abandonment. Business partners who provide BlueNord
withgoods and services that are not a direct part of the value chain were also part of the assessment. These non-
negligible expenditures are related to acquisition of seismic data, IT and digitalisation services, office services,
suchas cleaning and canteen services, and professional services, such asinsurance, accounting, legal and other
commercial or technical advisers, and hire of in-house technical specialists.

No negative consequences were discovered during the recent due diligence assessment, given that BlueNord has
limited activity in the various categories and operates within robust sector regulations. When prioritising risks while
identifying uncertainties, BlueNord highlighted yard activities, input factors used in construction, and dismantling and
managing steel and waste disposal when brought to shore, as the most severe risks that may occur.

Measures

Measures and have beenidentified to manage the severe risks that may occur. BlueNord approves all contractors
proposed by the Operator with a contract value above DKK 100 million. If the contractor is based outside the EEA
orthe UK, the Operator shalldemonstrate the contractor adheres to human rights and working conditions prior to
suchapproval. Inaddition, BlueNord shall visit the relevant yards when applicable. For the time being, BlueNord is
notinvolved in any activities highlighted during the due diligence assessment. In the case of new activities or projects
within one of these categories there willbe a need to assess risks of human rights and decent working conditions.

Results

BlueNord s constantly working to strengthen our work on human rights and decent working conditions. We aim to
review and revise our Corporate Social Responsibility Guidelines in accordance with OECD guidelines and clarify our
expectations to business partners. Furthermore, these measures will help us to establish governance documents,
routines and instructions related to due diligence processes and our supply chain, to ensure that we apply the highest
standards of professional and ethical conduct to our business affairs. Inaddition, in 2025 TotalEnergies provided a
letter of comfort related to their compliance programme.

The Operator did not enter any major contracts (above DKK 100 million) with contractors outside the EEA or UK
in2025.
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Appendix 4. BlueNord | Transparency Act Report continued

Requirement Pagereference
A general description of the enterprise’s structure and area of operations. 2-3
Guidelines and procedures for handling actual and potential adverse impacts on

fundamental human rights and decent working conditions. 43-47
Information regarding actual adverse impacts and significant risks of adverse

impacts that the enterprise has identified throughits due diligence. 16-23
Information regarding measures the enterprise has implemented or plans to

implement to cease actual adverse impacts or mitigate significant risks of adverse

impacts, and the results or expected results of these measures. 16-23
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