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Disclaimer

The Materials speak only as of their date, and the views expressed are subject to change based on a number of factors, including, without limitation, macroeconomic and equity 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 do not purport to contain all information required to evaluate the Company, the Group and/or their respective financial position. The Materials should be reviewed together with the Company’s Annual Report 2022. The Materials 
contain certain financial information, including financial figures for and as of 31 June 2023 that is preliminary and unaudited, and that has been rounded according to established commercial standards. Further, certain financial data included in 
the Materials consists of financial measures which may not be defined under IFRS or Norwegian GAAP. These financial measures may not be comparable to similarly titled measures presented by other companies, nor should they be construed as 
an alternative to other financial measures determined in accordance with IFRS or Norwegian GAAP.

The Company strongly suggests that each Recipient seeks its own independent advice in relation to any financial, legal, tax, accounting or other specialist advice; no such advice is given by the Materials. 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. The Materials comprise a general summary of certain matters in connection with the Group. The Materials do not purport to contain all the information that any 
Recipient may require to make a decision with regards to any transaction. Any decision as to whether to enter into any transaction should be taken solely by the relevant Recipient. Before entering into such transaction, each Recipient should take 
steps to ensure that it fully understands such transaction and has made an independent assessment of the appropriateness of such transaction in the light of its own objectives and circumstances, including the possible risks and benefits of 
entering into such transaction.

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”, “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 since they are based solely on the circumstances at the date of publication.

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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Today’s Vår Energi presenters

Torger Rød

CEO

Stefano Pujatti

CFO

Ida Marie Fjellheim

Head of Investor Relations
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Second quarter 2023 highlights

Solid performance on operated assets

▪ 88% production efficiency on operated fields and improved drilling performance

▪ Production impacted by maintenance, turnarounds and unplanned downtime at 
partner-operated fields

Continued high gas price realisation

▪ Gas sales strategy realising strong gas price of USD 98 per boe in the quarter

▪ CFFO impacted by lower revenues and higher tax payments

▪ Maintaining a strong balance sheet with leverage ratio of 0.4x at end-Q2 2023

▪ Debut issue of EUR 600 million senior notes in the Euro bond market

▪ Dividend guidance of USD 270 million for Q3 2023

Project portfolio progressing per schedule

▪ Jotun FPSO re-float and installation of the turret safely completed

▪ On track for >50% production growth by end-2025

Accelerating growth and value creation

▪ Announced the acquisition of Neptune Energy’s Norwegian oil and gas assets

▪ Adding scale, robustness, diversification and longevity to Vår Energi’s portfolio

4



Neptune acquisition summary

Key terms and conditions

▪ Vår Energi to acquire 100% of the shares of Neptune Energy Norge AS

▪ Cash consideration based on agreed enterprise value of USD 2.275 billion

▪ Locked box date 1 January 2023

Perfect strategic fit

▪ 12 producing assets, of which 3 operated, located in Vår Energi’s hub areas

▪ Adding 67 kboepd of daily production1, ~265 mmboe of 2P reserves2 and 
several near- and medium-term growth opportunities

▪ Attractive commodity mix and strategic ownership in Snøhvit LNG, 
amplifying the position in the Barents Sea

▪ Highly cash-generative portfolio with low cost, limited near-term capex and 
low emissions, strengthening future dividend capacity

23 June 2023

Acquisition
announced

Expected 
completion

Q1 2024
Pending customary regulatory approvals

Indicative timeline

Snøhvit
Highly strategic long-life LNG 
asset

Njord Area
Multiple infill and ILX 
opportunities, Vår Energi 
already present in tie-backs

Gjøa Area
Low-emission and fully 
electrified assets

Fram
Adds materiality and strengthens 
existing position, numerous 
upsides to be targeted

Stavanger

Hammerfest

The Barents Sea
Operator of Goliat and partner in 
the Johan Castberg development

The Norwegian Sea
Includes the Åsgård hub area

The North Sea Area
Includes the Tampen hub

The Balder Area
Operator of Balder and the 
Balder Future development

Neptune Norway’s high-quality NCS 
assets located near existing hub areas

Gudrun
Shared infrastructure and joint 
electrification with Sleipner

1. Q1 2023 production for Neptune Energy’s Norwegian oil and gas assets
2. As at end-2022 (Neptune group ASR 2022)



Key performance indicators

Actual serious incidents frequency1

0.0

Production

202 kboepd

CO2 emissions intensity

11.5 kg/boe
Production cost per boe

USD 15.5

Cash flow from operations

(0.0) (214) (1 358)

(13.0) (13.1) (270)

Q2 2023 vs. Q1 2023

1. 12 months rolling average6

USD 270m

USD 231m

Dividend for the quarter



Operational review



Continuous work on safe and responsible operations

Q1 2023
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13.0
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SIF1 and TRIF2 CO2 emission intensity for operated assets
kg CO2/boe

SIF TRIF

▪ No serious incidents in the quarter

▪ Stable trend on SIF reflecting continuous implementation of 
safety initiatives and strengthened safety culture

▪ Positive trend on TRIF driven by proactive safety work in both yard 
activities and on operated assets

1. Total serious incident frequency per million hours worked, 12 months rolling average
2. Total recordable injury frequency per million hours worked, 12 months rolling average
3. Rating as of 16 June 2023

▪ Reduced emission intensity due to less exploration activity in the 
quarter and effects from emission improvement initiatives

▪ Ranked as 12th out of 300 oil and gas companies in new ESG rating 
from Sustainalytics3

▪ Exploring carbon capture and storage opportunities through acquisition 
of Feistein CCS
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Turnarounds and seasonal maintenance in the quarter

Production, production efficiency1 and product mix

▪ Developments coming on stream

▪ Hyme, Bauge and Fenja on stream in April

▪ Volumes lower than expected due to start-up 
challenges at the Njord host 

▪ Stable performance from operated fields with 
88% production efficiency

▪ Major turnarounds completed at partner-
operated fields

▪ Turnaround on Ormen Lange extended into Q3

▪ Expected impact of 12-15 kboepd from 
turnarounds in Q3

▪ 2023 production guidance of 210-230 kboepd
maintained

0,0

0,1

0,2

0,3

0,4

0,5

0,6

0,7

0,8

0,9

1,0

56%

38%

6%

Q1 2023

57%

36%

7%

Q2 2023

214
202

94 85 84

72 83 73

19 18
18

25 28
27

85%
89% 88%

Q2 2022 Q1 2023 Q2 2023

210 214
202

Production efficiency

Norwegian Sea

North Sea

Barents Sea

Balder Area

Oil Gas NGL

kboepd

1. Vår Energi operated assets9



Solid performance on operated 
assets

▪ Continued stable performance on Goliat with 93% production 
efficiency

▪ Three-day planned maintenance stop completed on plan

Balder/Ringhorne

Goliat

▪ Production efficiency of 83% with planned maintenance in the quarter

▪ Restart of the riser at Ringhorne in May with permanent replacement 
scheduled in Q3

▪ Planned turnaround in Q3 and high-activity period at Balder FPU 
ongoing

▪ Improved drilling performance with increased drill speed and reduced 
costs
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Q2 2022 Q1 2023 Q2 2023 1H 2022 1H 2023 End-2025 
ambition

Quarterly production cost impacted by seasonal maintenance

Production cost per boe produced1

USD per boe

2023 guidance

15.5

14.5

▪ Impact from lower production, higher maintenance activity
and currency effects

▪ Full-year 2023 opex per boe guidance maintained
at USD 14.5 to 15.5

▪ Medium-term ambition of~8 USD2 per boe driven by 
sanctioned projects coming on stream and cost
improvement programme

1. Measured as production costs including transportation costs and accounting for tariffs
2. In real 2021 terms11

14.314.1

~81



Jotun FPSO refloated and turret successfully installed

Key milestones met: Drilling and SPS/SURF progressing well: On critical path, key focus areas:

Major heavy-lift installations completed

High construction activity

Seven of 15 producing wells completed

Front-loading subsea campaign to optimise
project schedule

Increase productivity

Execute remaining construction and commissioning

Optimise schedule towards planned sail away and 
production start-up



Project portfolio progressing according to schedule

Breidablikk

▪ The High Activity Period (HAP) on Grane topside has 
been completed and flotel demobilised 

▪ Drilling operations remain ahead of plan

Johan Castberg

▪ Construction activities progressing on plan

Other

▪ Five projects coming on stream during first half, 
combined representing ~12 kboepd for 2023

High activity level at NCS, adding supply chain 
constraints

▪ Increased prices and rates for certain products and 
services

▪ Risk of reduced capacity and productivity

Existing production and sanctioned developments

First oil field extension First oil new field development

Balder area 312

Barents Sea

North Sea

Norwegian 
Sea

263

Hywind 
Tampen

2P
(mmboe)

2023 2024 2025

Balder X 

Johan Castberg

Bauge Fenja

Frosk

Åsgard LWP Åsg. B LPP3

Statfjord
East IOR 

Subsea comp. II Kristin South

Tommeliten A

Halten East

Eldfisk North

Breidablikk

OL Subsea Compression 

Verdande

SMBN

Hyme

13

Started production

OperatorHub areas

233

262



Updated 2023 exploration 
campaign

Countach - Q1 Discovery
Est. recoverable resources:
3-13 mmboe

Rondeslottet – Q2
Pre-drill unrisked mmboe: 348

Angulata – Q1

Hubert – Q4
Pre-drill unrisked mmboe: 13

Norma – Q3
Pre-drill unrisked mmboe: 13 

Magellan – Q4
Pre-drill unrisked mmboe: 12 

Crino – Q2
Pre-drill unrisked mmboe: 2 

Operated well

Partner-operated well

Dry well

14
1. Vår Energi share
2. Pre-drill unrisked resources

Kim – Q2
Pre-drill unrisked mmboe: 1 

Venus – (2024)
Pre-drill unrisked mmboe1,2: 94 

Ringhorne N – (2024)
Pre-drill unrisked mmboe: 14

License Prospect Operator
Vår

Energi
share

Pre-drill
unrisked
mmboe

Pre-drill
unrisked

mmboe VE
Status

PL 229 Countach Vår Energi 65 % Discovery

PL 554 Angulata Equinor 30 % Dry

PL 1005 Rondeslottet Aker BP 40 % 871 348 Postponed

PL 185 Kim OKEA 12 % 8 1 Drilling

PL 090 Crino Equinor 25 % 8 2 Drilling

PL 984 Norma DNO 20 % 63 13 Drilling

PL 917 King 2 (Hubert) Vår Energi 40 % 24 13 Q4

PL 917 King 2 (Magellan) Vår Energi 40 % 30 12 Q4

PL 1025S Venus Vår Energi 30 % 313 94 Q1 2024

PL 956 Ringhorne N Vår Energi 50 % 28 14 Q1 2024

High-value exploration 
near existing hubs



Financial review



Key financials

USD million Q2 2023 Q1 2023 Q2 2022 1H 2023 1H 2022

Petroleum revenues 1 432 2 089 2 423 3 521 4 906

EBIT 778 1 432 1 725 2 210 3 475

Profit before taxes 701 1 276 1 265 1 977 2 992

Production cost (USD/boe) 15.5 13.1 14.7 14.3 13.3

Operating CF before tax 1 285 1 935 1 864 3 220 4 248

CFFO 231 1 358 1 535 1 589 3 735

CAPEX 687 642 573 1 330 1 195

NIBD / EBITDAX 0.4x 0.3x 0.3x 0.4x 0.3x

Available liquidity1 3 111 3 769 4 492 3 111 4 492

1. Cash, cash equivalents and undrawn facilities 16



116

151
176

98

71
54

200

0

50

150

Q2 2022

84

Q1 2023

78

37

Q2 2023

1 044 1 161
589

2 201

1 750

1 246
881

788

2 484

1 669

1H 2022Q2 2022 Q1 2023

3 522

Q2 2023

1 432

1H 2023

2 423
2 089

4 906

Oil Gas NGL

Realised prices
USD per boe

Q2 2023 gas revenues

▪ Month and day ahead sales weighted towards France and Germany with 
~36% of volumes exposed to high Month ahead prices

▪ Fixed price sales included contracts with Gas Year Ahead pricing starting 
1 Oct 2022 and forward sale contracts entered into during Q4 2022

25%

100%

50%

75%

Q2 23 Q4 23EQ3 23E Q1 24E

~193 ~189 ~1302Executed Fixed 
Price transactions
(USD/boe)

Germany and Netherlands

France

UK

Indicative gas sales portfolio – current year1

Gas sales split (%)

Total petroleum revenues
USD million

Continued high realised gas price

~1302

1. Based on average exchange rates through Q2 2023
2. Estimate based on pricing period 1 Oct 2022 – 30 Sept 2023, reflecting actual quotations for the Gas Year Ahead at TTF/THE  

for the period 1 Oct 2022- 30 June 2023 and the futures prices for the remaining pricing period

17

107 81

157 139

72 44

1H 2022 1H 2023

Oil Gas NGL



High cash tax payments in Q2 related to 2022 results 

1 535
1 358

231

3 735

1 589

573 642 687

1 195
1 330

0
.0

0
.5

1.0
1.5

2
.0

2
.5

3
.0

3
.5

Q2 2022 Q1 2023 Q2 2023 1H 2022 1H 2023

CFFO Capex

(329)

(577)
(512)

(1 631)

-2 000

-1 500

-1 000

-500

0

500

1 000

Q2 2022 Q1 2023 Q2 2023 Q3 2023E1 Q4 2023E1 1H 2022 1H 2023

(1 054)

~(250)

~(500)

CFFO and capex
USD million

Income tax paid
USD million

1.. Based on NOK/USD of 10.318



1.. Revolving Credit Facility 
2. Investments include payments for decommissioning

Continued strong liquidity position

769

111

1 090

195

231

73

4

Cash at end-
Q1 2023

CFFO 
before taxes 
and working 

capital

Working 
capital

Taxes paid CFFO after tax Cash flow 
from 

investments2

Net financing Dividends paid FX Cash at end-
Q2 2023

(1 054)

(696)

(270)

769

3 000

3 000

0

2
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6
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Q1 2023

111

Q2 2023

Cash and cash equvivalents RCF1

Cash flow development Q2 2023
USD million

Available liquidity
USD million
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Optimising the long-term financing structure

Net interest-bearing debt and leverage ratio1

0.4x
0.3x

0.4x

-2.6

-2.4

-2.2

-2.0

-1.8
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-1.4
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-1.0
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5

Q2 2022 Q1 2023 Q2 2023

2.7
2.4

8.1

3.1

7.2
7.5

NIBD EBITDAX NIBD/EBITDAX1

USD billion

1. Net interest-bearing debt (NIBD) is shown at end of period, including lease commitments. EBITDAX is rolling 12-months20

500

1 500 1 500

500

1 000 1 000

2023 2024 2025 2026 2027 2028 2029 2032

~650

USD bridge-to-bond

USD Senior Notes

Euro Senior Notes

W/C Facility

Syndicated RCF

Maturity profile
USD million

EUR 600 million bond issue in April 
2023 to refinance the remaining USD 
500 million bridge-to-bond



Maintaining attractive and resilient distributions

290
300

270 270

Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023

270

Declared Planned

▪ Dividend guiding for Q3 2023 of USD 270 
million (~0.11 USD per share)

▪ Expected dividend for 2023 of
approximately 30% of CFFO after tax

▪ Dividend for Q2 2023 of USD ~0.11 per share 
to be paid 14 August 2023

– Paid in NOK at exchange rate of
USD/NOK 10.087

USD million

Dividends

21



Guidance for 2023 maintained

1. Assumed NOK/USD 10.322

Actual 1H 20232023 outlook

210-230 kboepdProduction 208 kboepd

USD 14.5-15.5 per boeProduction cost USD 14.3 per boe

USD 2.4-2.7 billion excl. exploration and abandonment

Exploration USD ~200 million

Abandonment USD ~50 million

Capex

USD 1.3 billion

Exploration USD 95 million

Abandonment USD 16 million

Cash tax payments of USD ~800¹ million in 2H 2023Other USD 1 631 million paid 

Through-the-cycle leverage target of <1.3x net 

interest-bearing debt / EBITDAX
Leverage 0.4x end-Q2 2023

Dividends

Q3 dividend of USD 270 million (USD ~0.11 per share)

For 2023, the plan is to distribute approximately 
30% of CFFO after tax

USD 540 million in dividends 

confirmed

~30% of CFFO after tax 

distributed in dividends



Solid performance on 
operated assets

Continued high price realisation

Project portfolio 
progressing per schedule

Accelerating growth and value creation

23

Summary
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