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Seizing opportunities in adversity

2015 2025 20352020

NCS events

Global events

Oil price collapse

What lies ahead?
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Highly attractive NCS
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1. NCS = Norwegian Continental Shelf
2. Source: Wood Mackenzie
3. US LNG imports to Europe, Rystad Energy
4. Source: Norwegian Offshore Directorate, Reserves report 2025, Estimated resource potential (billon boe)

Significant resources3Low cost
Opex 2025 (USD/boe)1

Low emissions
Carbon intensity 2025 
(kg CO2/boe produced)1

~100
billion boe

Reserves

Contingent
resources

Undiscovered
resources

Produced22

12 12

9 8
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UK Angola Brazil USA NCS Qatar

~80

28
22 19 15

10 7

Qatar UK Angola Brazil USA NCSLNG2

Reliable 
framework and 
fiscal regime

Strong public 
and political 
support

Largest gas 
exporter to 
Europe



Vår Energi - Internal
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Solutions

100%

Way of working

• Safe and responsible

• Productivity

• Efficiency

• Capacity

• Proactive

• Consistency

100%

• Operational Excellence

• Subsurface

• Wells

• Project Development

Building a robust company – and resilient industry

Competitiveness



Vår Energi - Internal
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Consistent strategy 
for growth and value 
creation
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Pure play oil and gas company on the NCS

Reliable and secure supplier of energy to Europe

Safe and responsible

Resilient 
returns



Major producer on the NCS
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ENI Norway and 
Point Resources 
merger
2018

Exxon Norway 
acquisition
2019

Neptune Energy 
Norway acquisition
2024

~400
kboepd
production in 
2026IPO-OSX listing

2022

Vår Energi licences
Office locations

Oslo

Norwegian Sea

Hammerfest

Florø

Stavanger

Barents Sea

North Sea

Balder Area

Interest in 
~50% of all 
fields



Vår Energi - Internal
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More faster, bigger and better
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Production
kboepd1

Projects
Number of projects 2

Capex
mUSD

Wells
Number of wells4

1. Net
2. Early phase projects and projects in execution
3. Guided range
4. Exploration, producers, Injectors  and Intervened/Workover wells. 

Production wells not including partner operated wells

~

3



Flexible and resilient early 
phase portfolio
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Barents Sea
Goliat Ridge
Goliat Gas
Johan Castberg cluster 1  Snøfonn/Skavl
Snøhvit offshore compression
Snøhvit Albatross Sør

Norwegian Sea
Vidsyn
Njord Northern area/Noatun
Hyme Bauge LPP
Heidrun Extension Project
Misc Åsgard projects4

Balder Area
Balder Next - New wells
Balder future phases5

Ringhorne North
Breidablikk 5th template
King Development

North Sea
Beta/Dugong
Snorre IOR projects
Gjøa subsea projects
Grosbeak
Sleipner LPP
Garantiana

>25
early phase projects

~550 mmboe1

to be developed

Vår Energi licences

1. Early phase projects in plan, not including 2025 startups or sanctioned projects 
2. Average portfolio internal rate of return
3. Volume-weighted average across portfolio
4. Tyrihans North and Åsgard A ULP targeting sanction in 2026
5. Balder Phase VII targeting sanction in 2026  Potential sanction in 2026

Up to 8 
project 
sanctions in 
2026IRR2,3

>30%
Breakeven3

~30 USD/boe

Delivered 10 project sanctions in 2025



1. Improved Oil Recovery
2. Snøhvit Future onshore compression startup in 2028, Electrification scope currently estimated end 2029
3. Flow conditioning unit
4. Low Pressure Production
5. Previously Producing Fields
6. Excluding electrification projects other than Balder and Grane electrification and gas export
7. Subsea Compression
8. Ultra-Low Pressure

2026 2030

Progressing >35 projects
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Estimated production start-up6

Johan Castberg Snøfonn/Skavl 

Goliat ridge

Goliat Gas
Snøhvit SSC7

Johan Castberg IOR1

Heidrun Extension Project

Tyrihans North

Njord Northern Area

King development

Balder Next/New wells
 

Ringhorne North 

Garantiana

Gjøa subsea projects

Fram South

Beta and Dugong

Grosbeak
Eldfisk North 
Extension

Ekofisk PPF5
Gudrun LPP4

Sleipner LPP4 phase I Sleipner LPP4 phase II

Barents 
Sea

Norwegian 
Sea

Balder 
Area

North 
Sea

Subsea tie-backs Close to existing infrastructure Low-risk execution Short time-to-market

Johan Castberg/Isflak 

Snøhvit Future2

Mikkel FCU 3

Balder Phase VI 

Åsgard A ULP8

2027 2028 2029

Balder Phase V- sixth well
 

Isbjørn LPT Pilot

Njord Power 
from Shore

Vidsyn

2031

Grane gas export
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Vår Energi licences

Discoveries

6 commercial discoveries in 2025

Leading exploration results

1. Commercial
2. Gross estimated recoverable resources
3. VE interest 65%
4. Recoverable resources
5. VE interest 75%

>70% 
in production or in 
development

~300mmboe 
2C resource additions

~40% 
Success rate1

Consistent success 2019-2025

45-75 mmboe 

net discovered resources4

Goliat Ridge

>200 mmboe2,3  potential

Vidsyn Ridge 

Up to 100 mmboe potential2,5
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Balder- value creation for decades to come 

1965
PL001 
awarded

1967
Discovery

1999
First oil

2020
Balder X 
FID

2025
Balder X 
first oil

2025
Balder Ph V

2026
Balder Ph VI

2027+
Balder Next

Value creation 
2045 and beyond

>300 
mmboe reserves1 

1. Proved plus probable (2P) reserves gross
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Disclaimer
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The Materials speak only as of their date, and the views expressed are subject to change based on a number of factors, including, without limitation, macroeconomic and market conditions, investor attitude 
and demand, the business prospects of the Group and other specific issues. The Materials and the conclusions contained herein are necessarily based on economic, market and other conditions, as in effect on, 
and the information available to the Company as of, their date. The Materials comprise a general summary of certain matters in connection with the Group. The Materials do not purport to contain all 
information required to evaluate the Company, the Group and/or their respective financial position. The Materials should among other be reviewed together with the Company’s previously issued periodic 
financial reports and other public disclosures by the Company. The Materials contain certain financial information, including financial figures for and as of 31 December 2025 that is preliminary and unaudited, 
and that has been rounded according to established commercial standards. Further, certain financial data included in the Materials consists of financial measures which may not be defined under IFRS or 
Norwegian GAAP. These financial measures may not be comparable to similarly titled measures presented by other companies, nor should they be construed as an alternative to other financial measures 
determined in accordance with IFRS or Norwegian GAAP. 

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

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

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

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