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Third quarter 2023 highlights
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Accelerating growth target to ~400 kboepd by end-2025

Á Set for ~100% production growth from Q3 2023

Á Breidablikk and Tommeliten A successfully on stream

Á Remaining project portfolio progressing to schedule, five more than 50% complete

Á 80% exploration success in 2023

Á Neptune Energy Norge acquisition expected to close Q1 2024

Delivering production and improved opex

Á Production of 210 kboepd in Q3, on track for exit rate of >230 kboepd by year-end

Á Production cost of USD 14.0 per boe

Strong financial performance

Á Strong realised gas price of USD 91 per boe, USD 27 per boe above spot price

Á Cash flow from operations (CFFO) of USD 975 million, an increase from USD 231 million in the 
previous quarter

Attractive and predictable shareholder distribution

Á Strong balance sheet with leverage ratio of 0.5x at end-Q3 2023

Á Dividend guidance of USD 270 million for Q4 2023



Neptune acquisition progressing 
towards completion

Perfect strategic fit

Á 12 producingassets, of which3 operated, locatedz  g½¤ V v¤xzĆ¥ 
hubareas

Á Adding66 kboepd of production1, ~ 265 mmboe of 2P reserves2

Á Attractivecommoditymix and strategicownershipin Snøhvit 
LNG

Á Highlycash-generative portfoliowith low cost, limitednear-term 
capexand low emissions

Á Strengtheningfuturedividend capacity

Status

Á Regulatory approvals obtained from the Norwegian Ministry of 
Petroleum and Energy and the Competition Authority³

Snøhvit
Highly strategic long-life LNG 
asset

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

GjøaArea
Low-emission and partly
electrified assets

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

Stavanger

Hammerfest

The Barents Sea
Operator of Goliatand partner in 
the Johan Castbergdevelopment

The Norwegian Sea
Includes the Åsgårdhub area

The North Sea Area
Includes the Tampenhub

The Balder Area
Operator of Balder and the 
Balder Future development

_v¢¦§ v _¡¤©r«Ć¥ yzxy-quality NCS 
assets located near existing hub areas

Gudrun
Shared infrastructure and joint 
electrification with Sleipner

1. YB CACD ¢¤¡u§t¦z¡  w¡¤ _v¢¦§ v V v¤x«Ć¥ _¡¤©vxzr  ¡z} r u xr¥ r¥¥v¦¥
2. As at end-2022 (Neptune group ASR 2022)
3. Completion inter-t¡ uz¦z¡ r} ¡w r¢¢¤¡¨r} ¡w V zĆ¥ ¦¤r ¥rt¦z¡  ©z¦y _v¢¦§ v4



2023 
guiding

End-2025E

~400¹

~100%

Set to double production by end-2025

Sustainingvalue 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 assets5



Key performance indicators

Q3 2023 vs. Q2 2023
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Production

210 kboepd
(202)

Production cost per boe

USD 14.0
(15.5)

Cash flow from operations

(231)

USD 975m

(270)

USD 270m
Dividend for the quarter NIDB/EBITDAX

0.5x
(0.4)

Capex

USD 650m
(687)


