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>50 %
expected organic production growth from 220 kboepd in 2022 towards end-2025

USD 2.6 billion
in cash flow from operations after tax year-to-date (YTD) September 2023

USD 810 million
in declared dividends YTD Sept 2023 with full-year guidance of ~30% of CFFO (after tax)

50 %
targeted emission reduction (scope 1 and 2) from operated assets by 2030

One of the fastest-growing E&P 
companies in the world



A strong foundation to deliver value to shareholders

Investment Grade 
balance sheet 

Low-cost barrels

High-margin barrels with further 
OPEX reductions targeted to reach 
USD 8 per boe¹

Resilient FCF generation

USD 3.1 billion generated 
in 2022

Material dividends
USD 4.4 billion in dividends paid since 
2019 with resilient expected shareholder 
distributions in the future

High-value production

Diversified production of 209 kboepd in 
YTD September 2023 including material 
gas share with growth to >400 kboepd by 
end-2025 

1. In real-2021 terms
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The Norwegian Continental Shelf is an ideal foundation for 
value creation

Cost competitive1 Reliable frameworkLowest CO2 footprint1
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1. Source: Rystad Energy
2. Source: Norwegian Petroleum Directorate

Supportive and stable 
fiscal environment

Continued investment 
in developments

Production 
growth

Continued 
exploration

Significant resources2
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Vår Energi has a leading position on the NCS

1. Source: Rystad Energy and company filings. Includes NCS producers excluding Equinor and Petoro
2. Proforma Vår Energi and Neptune Energy Norge AS, acquisition announced 23 June 2023
3. Reserves year-end 2022 divided by FY 2022 production on the NCS
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Gas share 
of production

R/P

2022FY production (kboepd)

One of the largest independent NCS producers1 ...
2022YE reserves (mmboe) 

... with a solid reserve base and R/P3

2 2
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Vår Energi

Other

Strong diversification across four hub areas

209 
kboepd

1,070
mmboe

220
kboepd

Equinor

Balder Area

Barents Sea Area

North Sea

Norwegian Sea

Robust portfolio and value-enhancing 
hub strategy

150 licenses
47 operated

39 assets1

4 as operator

36% gas share
YTD Sept 2023

1. Producing assets
2. Source: Vår Energi, Annual Statement of Reserves 2022, 2P reserves

Stavanger

Hammerfest

Oslo



Neptune acquisition adding scale, diversification and longevity

1. Proforma estimated figures of the combined companies
2. Source: Vår Energi ASR 2022 and Neptune group ASR 2022
3. Operational control
4. Source: Vår Energi reported numbers and Neptune group 
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Expected completion Q1 2024

Production

+31%
2P reserves

+25%
Emission intensity3

-33%
Opex

-8%

208

Vår Energi Proforma 1

~274

Vår Energi Proforma 1,2
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FY 2022 (kg CO2/boe) FY 2022 (USD/boe)H1 2023 production (kboepd) End-2022 2P reserves (billion boe)

Gas share of reserves

+9pp.

23%

Vår Energi Proforma 1,2

~32%

End-2022 gas share of 2P reserves (%)



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 66 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. H1 2023 production for Neptune Energy’s Norwegian oil and gas assets
2. As at end-2022 (Neptune group ASR 2022)



Continuing +50 years of value creation and successful M&A 
on the NCS

1. Point Resources created as a three-way merger between Spike Exploration, Pure and Core Energy

Creating a leading pure-play
E&P on the NCS

Point Resources’ acquisition of 
ExxonMobil’s operated assets

Vår Energi created in 2018 via merger 
between Point Resources and Eni Norge

Acquisition of ExxonMobil’s non-operated 
assets

2017-20201963-2016

Strong heritage

ExxonMobil

Eni

Point Resources1

2021-2023

Realising our potential 

Strengthened management and organisation

Updated growth and value creation strategy

IPO and listing

Debt refinancing and IG rating

Implementing improvement program

Material cost efficiencies

License transactions in existing hubs

2023-2025 and beyond…

Accelerating growth and 
value creation

Robust portfolio

Strong gas position

High-value growth

Exploration excellence

Partner of choice

ESG leadership

High-performing organisation

9



Stable and secure energy supplier to Europe

1. Including Neptune portfolio
2. YTD September 2023  - excluding Neptune portfolio
3. Based on TTF, NBP and PEG gas prices YTD Sept 2023

2nd largest
provider of gas from Norway1

36%
gas share of production2

~47 USD/boe
realised gas price above spot price3

Dornum

Emden

Zeebrugge
Dunkerque

St. Fergus

Easington

Flexible gas sales strategy to 
capture upsides

Access to key 
markets

Ormen Lange

Åsgard hub

Sleipner

Statfjord

Fram

Vår Energi main gas producing assets



Continuous focus on operational efficiencies
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Vår Energi
FY 2022

2023 guiding End-2025 ambition

14.5-15.5

Sanctioned projects coming on stream with 
average unit cost of ~4 USD/boe

Continued cost reductions from improvement program

Active portfolio management and optimisation

Cost efficiencies through strategic partnerships

Key cost reduction enablers

~81

1. Real-2021 terms

Production cost per barrel (USD/boe)

Medium-term ambition of ~8 USD/boe



2023 
guiding

End-2025E

~400¹

~100%

Set to double production by end-2025

Sustaining value creation beyond 2025

Base Sanctioned projects Neptune

210-220

Infill drilling, improved recovery and extended lifetime

Maturing a high value project portfolio

World-class exploration capabilities and track record

Value accretive M&A

11 development projects.:
Johan Castberg

Breidablikk
Balder X

Sustaining production 
from a strong base 

portfolio

kboepd

Production target including Neptune Energy Norge

Neptune Norge 
Acquisition

1. After disposal of non-core assets12



Quality project portfolio delivering on growth strategy

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

1. Assuming forward prices as of 30 January and contracted gas forward sales

>500 mmboe
reserves in development portfolio

~170 kboped
in added production 

~30 USD/boe
average break-even in 
development portfolio

>25%
project IRR1



Extending production from the 
Balder area towards 2045

Strong historic growth utilising hub strategy...

Reserves in the Balder area (mmboe)¹

312

Balder Grane area 2P reserves 
end-2022

Additional 
upside 

(contingent + 
exploration 

targets)

Total potential

212

100

>500

... and future potential

>500 mmboe¹ 
produced in Balder/Ringhorne since start-up in 1999

>4x 
of PDO estimate in 1995

Balder X Breidablikk

1. Net to Vår Energi14

Balder

Grane

Ringhorne

Breidablikk D

Ringhorne
East

Ringhorne
Forseti

King & Prince

Breidablikk F

Svalin

Vår Energi-operated

Partner-operated

Balder FPU

Ringhorne N

Q1 2024

Hubert
Q4 2023

Magellan
Q4 2023

Norma
Q3 2023

Jotun FPSO

>500

Ringhorne

Svalin M Sør
Q4 2023

Producing asset

Discovery (oil and gas, operated)

Exploration targets (to be drilled)

Discovery (gas and condensate, partner-operated)



Jotun FPSO the key Balder hub enabler

Material future value

1. Balder X total project progress
2. Vår Energi 90%  WI

15

<5 USD/bbl
production cost 

~78 kboepd
at peak production², gross

First oil Q3 2024

Revised capex estimate, schedule maintained

Major heavy-lift installations completed

9 of 14 producing wells completed

3 of 5 subsea campaigns in 2023 completed

>85%
complete1



Significant Barents Sea position

Reserves

Hammerfest

Goliat (65% WI)
Producing asset
Operated by Vår Energi 

Johan Castberg (30% WI)
Field development
Operated by Equinor 

Snøhvit Field (12% WI)
Operated by Equinor 

Melkøya LNG plant (12% WI)
Operated by Equinor 

Barents Sea 2P net reserves as of year-end 20221 (mmboe)

16 1. Vår Energi ASR 2022 and Neptune Group ASR 2022

Secured rig capacity for 2024-2026

Johan Castberg progressing towards start up in Q4 2024

174

23359

Johan Castberg Goliat Remaining reserves 
in the Barents Sea

Additional reserves 
from Neptune Energy 

Norge acquisition

+136



Best-in-class exploration

Remaining 2023 
program

17

Targeting (ILX) wells ...

8-10
per year

... and high-impact wells

1-2
per year

Successful exploration 
programme

~1bn 
boe risked net exploration 
prospects

>50%
exploration success rate 
2020-2023

Discoveries 2020-2023



Clear path to 50% emission reduction by 2030

400

2022 2030

tCO2-eg

2005 Baseline

Jotun FPSO &
Ringhorne

electrification

Balder FPU
off field

-50%¹

Jotun 
FPSO 

on field
Energy 
mgmt.
R&D

GHG
removals

1. Scope 1 and 2, baseline 2005, operational control

Recognised ESG leadership

Top 5%
in the industry

A+ rating
ESG100

Sustainalytics
ESG rating



Attractive combination of resilience, growth and distributions

Capital allocation framework

Fund capex of existing developments and new 
value-creating projects

19

Use additional free cash flow for shareholder 
distributions and debt repayment

Sustain production of existing portfolio

Maintain an investment grade balance sheet

Pay dividends according to stated policy



Strong cash flow potential supporting attractive distributions

Indicative cash flow generation 2023-2027
USD billion, cumulative

0
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CFFO (after tax) Uses

Assumptions: Oil and gas prices from Jan – June 2023 based on forward curves extracted as of 30 January 2023. Oil price levels refer to real 2023 brent prices. 
Gas prices from July 2023 to Dec 2025 is assumed 50% premium to oil, and 5% premium in the period 2026-2030

USD 50/bbl 
oil price

USD 70/bbl 
oil price

USD 90/bbl 
oil price

USD 110/bbl 
oil price

Free cash flow

Committed 
Investments

Non-committed 
investments

Financing cost
450

950

1 075

810

2020 2021 2022 YtD 2023 2024 2025 2026

20-30% of CFFO (after tax)
(illustrative)

USD million

Dividends declared



One of the fastest-growing E&P 
companies in the world

Material and diversified production base

Maximising value creation with hub-centred strategy 

World-class capabilities, with tangible growth and track record

Credible path to 50% emission reduction (scope 1 and 2) for 
operated assets by 2030

Material cash flow generation and Investment grade balance 
sheet supporting attractive and resilient distributions



Board of Directors

Guido Brusco

Director

Eni
Upstream Director

Thorhild Widvey

Chairperson

Former Minister
of Petroleum and 
Energy

Francesco Gattei

Director

Eni 
Chief Financial Officer

Ove Gusevik

Director

HitecVision
Senior Partner

Clara Andreoletti

Director

Eni
Head of Geosciences 
and Subsurface 
Operations Data 
Management

Liv Monica 
Stubholt

Director

Selmer
Partner

Fabio Romeo

Director

Oman Cables
Chairman

Marica Calabrese

Director

Eni
Head of Reservoir
Studies and Area
Reference North
Africa & Middle East

Employee representatives:

Jan Inge Nesheim
Martha Skjæveland

Bjørn Nysted
Hege Susanne Blåsternes




	Default Section
	Slide 1
	Slide 2
	Slide 3: A strong foundation to deliver value to shareholders
	Slide 4: The Norwegian Continental Shelf is an ideal foundation for  value creation
	Slide 5: Vår Energi has a leading position on the NCS
	Slide 6: Robust portfolio and value-enhancing  hub strategy
	Slide 7
	Slide 8: Neptune acquisition summary
	Slide 9: Continuing +50 years of value creation and successful M&A  on the NCS
	Slide 10: Stable and secure energy supplier to Europe
	Slide 11: Continuous focus on operational efficiencies 
	Slide 12: Set to double production by end-2025
	Slide 13: Quality project portfolio delivering on growth strategy
	Slide 14: Extending production from the  Balder area towards 2045
	Slide 15: Jotun FPSO the key Balder hub enabler
	Slide 16: Significant Barents Sea position
	Slide 17: Best-in-class exploration
	Slide 18: Clear path to 50% emission reduction by 2030
	Slide 19
	Slide 20: Strong cash flow potential supporting attractive distributions
	Slide 21
	Slide 22: Board of Directors
	Slide 23


