
 

 

 

Vår Energi ASA releases 2023 proved SEC reserves 

Vår Energi ASA (“Vår Energi”) releases the company’s SEC reserves as of 31 December 2023. 

Vår Energi’s criteria concerning evaluation and classification of proved developed and 

undeveloped reserves comply with Regulation S-X 4-10 of the U.S. Securities and Exchange 

Commission (SEC) and have been disclosed in accordance with FASB Extractive Activities — Oil 

and Gas (Topic 932). 

Note that the SEC evaluation differs from the Petroleum Resources Management System 

(PRMS) that are the official company’s reserves and were released in the Annual Statement of 

Reserves 2023.  

International petroleum consultants DeGolyer and MacNaughton carried out the SEC 

assessment as of 31 December 2023 for Vår Energi’s licenses in Norway. Total SEC Proved 

reserves as of 31 December 2023 totalled 663 mmboe. Excluding the 2023 production effect, 

the company’s 2023 total proved reserves increased by 5 mmboe when compared to last year’s 

evaluation.  

During 2023, Vår Energi matured 63 mmboe of SEC proved undeveloped to proved developed 

reserves driven by progressing development activities and production start-ups. The main 

contributions were related to the start-ups of several projects: Breidablikk, Fenja, Tommeliten 

Alpha, Bauge and Frosk as well as continuous initiatives to increase recovery from producing 

fields by infill drilling. 

The Brage field was sold as part of the company portfolio optimisation process. Johan Castberg 

proved reserves (115 mmboe) have remained undeveloped for more than five years, however 

is moving ahead with start-up planned for Q4 2024.   

The 2023 SEC proved reserves assessment of Vår Energi’s licenses in Norway made by 

DeGolyer and MacNaughton is attached to this note. 

 Vår Energi’s official Annual Statement of Reserves 2023 is available on Vår Energi’s website: 

Reports and presentations - Vår Energi (varenergi.no) 

 

https://varenergi.no/en/investor/reports-presentations/


DeGolyer and MacNaughton 
5001 Spring Valley Road 

Suite 800 East 

Dallas, Texas 75244 

This is a digital representation of a DeGolyer and MacNaughton report. 

This file is intended to be a manifestation of certain data in the subject report and as such 
subject to the same conditions thereof.  The information and data contained in this file may be 
subject to misinterpretation; therefore, the signed and bound copy of this report should be 
considered the only authoritative source of such information.  











































TABLE 1
PROPERTIES EVALUATED

as of
DECEMBER 31, 2023

with interests attributable to
VÅR ENERGI ASA

NORWAY

SEC CASE

Working
Group Interest Fiscal License

Field % Regime Expiration

Åsgard Area
Åsgard 22.65 Concession April 10, 2027
Halten Øst 24.60 Concession April 10, 2027 (PL074) / May 12, 2037 (PL263B)

December 12, 2027 (PL312B) / March 1, 2042 (PL473)
Mikkel 48.38 Concession October 1, 2028
Morvin 30.00 Concession April 10, 2027
Trestakk 40.90 Concession December 31, 2029

Balder Area
Balder 90.00 Concession March 1, 2030
Ringhorne Øst 69.98 Concession March 1, 2030

Fenja Area
Bauge 17.50 Concession December 17, 2029
Fenja 45.00 Concession February 4, 2039
Hyme 17.50 Concession December 17, 2029

Fram Area
Fram 25.00 Concession December 31, 2040

Goliat Area
Goliat 65.00 Concession May 15, 2042

Grane Area
Breidablikk 34.40 Concession March 1, 2030
Grane 28.3156 Concession March 1, 2030
Svalin 13.00 Concession March 1, 2030

Greater Ekofisk Area
Ekofisk 12.388 Concession December 31, 2048
Eldfisk 12.388 Concession December 31, 2048
Embla 12.388 Concession December 31, 2048
Tommeliten Alpha 9.0907 Concession December 31, 2028
Tor 10.81656 Concession December 31, 2028 (PL006) / December 31, 2048 (PL018)

Johan Castberg Area
Johan Castberg 30.00 Concession May 15, 2049



Working
Group Interest Fiscal License

Field % Regime Expiration

Kristin Area
Kristin 16.66 Concession April 10, 2027 (PL134D) / September 10, 2033 (PL199)
Lavrans 16.66 Concession September 10, 2033
Tyrihans 18.0191 Concession December 31, 2029

Ormen Lange Area
Ormen Lange 6.3356 Concession February 2, 2040

Snorre Area
Snorre 18.55336 Concession December 31, 2040
Tordis 16.10 Concession December 31, 2040
Vigdis 16.10 Concession December 31, 2040

Statfjord Area
Statfjord 21.36717 Concession August 10, 2026 (PL037 License)
Statfjord Øst 20.55 Concession August 10, 2026 (PL037) / December 31, 2040 (PL089)
Statfjord Nord 25.00 Concession August 10, 2026
Sygna 20.995 Concession August 10, 2026 (PL037) / December 31, 2040 (PL089)

Other
Bøyla 20.00 Concession December 17, 2029
Gungne 13.00 Concession December 31, 2028
Heidrun 5.17522 Concession March 9, 2024 (PL095) / February 28, 2025 (PL124)
Marulk 20.00 Concession December 31, 2030
Norne 6.90 Concession February 28, 2026
Sigyn 40.00 Concession December 31, 2035
Skuld 11.50 Concession February 28, 2026
Sleipner Øst 15.40 Concession December 31, 2028
Sleipner Vest 17.23936 Concession December 31, 2028
Urd 11.50 Concession February 28, 2026
Verdande 10.4979 Concession February 2023 (PL127C) / April 2023 (PL128D/E)

Note: The dates shown on this table are current license end dates. Based on Vår Energi's representation that the operators
Note: will apply as necessary for the renewal of the licenses, fields were projected to a field economic limit regardless of the
Note: current license expiration date.
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TABLE 2
SUMMARY of RESERVES

as of
DECEMBER 31, 2023

attributable to
VÅR ENERGI ASA

NORWAY

SEC CASE

Gross Net
Marketable Marketable

Oil Condensate LPG Gas Oil Condensate LPG Gas

Reserves Classification (103bbl) (103bbl) (103bbl) (106ft3) (103bbl) (103bbl) (103bbl) (106ft3)

Proved Developed 1,049,104 27,502 191,785 3,956,618 234,788 3,401 25,764 570,360
Proved Undeveloped 747,043 40,102 34,621 2,140,734 242,348 4,726 5,837 248,774

Total Proved 1,796,147 67,604 226,406 6,097,352 477,136 8,127 31,601 819,134

Note: Marketable gas includes fuel gas as described in the report.



TABLE 3
RECONCILIATION of NET PROVED RESERVES

as of
DECEMBER 31, 2023

attributable to
VÅR ENERGI ASA

NORWAY

SEC CASE

Oil and Marketable
Condensate LPG Gas

Proved Developed (103bbl) (103bbl) (106ft3)

December 31, 2022 244,579 29,811 703,039
   Revisions of previous estimates 39,673 1,130 22,180
   Improved recovery 0 0 0
   Purchase of minerals-in-place 0 0 0
   Sales of minerals-in-place (661) (211) (1,336)
   Extensions, discoveries, and other additions 0 0 0
   Production (45,402) (4,966) (153,523)

December 31, 2023 238,189 25,764 570,360

Oil and Marketable
Condensate LPG Gas

Proved Undeveloped (103bbl) (103bbl) (106ft3)

December 31, 2022 270,968 9,710 322,387
   Revisions of previous estimates (23,128) (3,698) (71,986)
   Improved recovery 0 0 0
   Purchase of minerals-in-place 0 0 0
   Sales of minerals-in-place (766) (175) (1,627)
   Extensions, discoveries, and other additions 0 0 0
   Production 0 0 0

December 31, 2023 247,074 5,837 248,774

Oil and Marketable
Condensate LPG Gas

Total Proved (103bbl) (103bbl) (106ft3)

December 31, 2022 515,547 39,521 1,025,426
   Revisions of previous estimates 16,545 (2,568) (49,806)
   Improved recovery 0 0 0
   Purchase of minerals-in-place 0 0 0
   Sales of minerals-in-place (1,427) (386) (2,963)
   Extensions, discoveries, and other additions 0 0 0
   Production (45,402) (4,966) (153,523)

December 31, 2023 485,263 31,601 819,134

Note: Marketable gas includes fuel gas as described in the report.



TABLE 4
STANDARDIZED MEASURE of DISCOUNTED FUTURE NET CASH FLOWS

as of
DECEMBER 31, 2022 and DECEMBER 31, 2023

attributable to
VÅR ENERGI ASA

NORWAY

SEC CASE

December 31, 2022

(103U.S.$)

Future cash inflows from sales of oil and gas 85,401,754
Future production and royalties costs 12,907,943
Future development costs 6,511,824
Future abandonment costs 4,416,447

Future net inflows before income tax 61,565,540
Future income tax expenses 46,252,704

Future net cash flows 15,312,836
Effect of discount net cash flows at 10 percent 4,232,578

Discounted future net cash flows 11,080,258

December 31, 2023

(103U.S.$)

Future cash inflows from sales of oil and gas 51,520,783
Future production and royalties costs 12,497,102
Future development costs 4,755,308
Future abandonment costs 4,397,872

Future net inflows before income tax 29,870,501
Future income tax expenses 21,999,411

Future net cash flows 7,871,090
Effect of discount net cash flows at 10 percent 1,952,471

Discounted future net cash flows 5,918,619

Note: Standardized measure of discounted future net cash flows is equivalent to
Note: the present worth value using a discount rate of 10 percent.



TABLE 5
CHANGES in STANDARDIZED MEASURE of DISCOUNTED FUTURE NET CASH FLOWS

from
DECEMBER 31, 2022 to DECEMBER 31, 2023

attributable to
VÅR ENERGI ASA

NORWAY

SEC CASE

(103U.S.$)

Standard Measure, December 31, 2022 11,080,258
Sales and transfers of oil and gas produced, net of production costs (5,656,872)
Net changes in prices and production costs (17,202,475)
Extensions, discoveries, and improved recovery 0
Development costs incurred during the period 2,533,081
Revisions of previous quantity estimates 218,065
Change in estimated development costs (1,261,363)
Purchase (or sales) of minerals in place (103,727)
Accretion of discount 1,531,284
Net change in income taxes 17,559,384
Other (2,779,016)

Standard Measure, December 31, 2023 5,918,619

Note: Standardized measure of discounted future net cash flows is equivalent to the
Note: present worth value using a discount rate of 10 percent.



TABLE 6
PRICE SENSITIVITY COMPARISON

as of
DECEMBER 31, 2023

attributable to
VÅR ENERGI ASA

NORWAY

SEC CASE

Oil and Marketable Oil
Condensate LPG Gas Equivalent

(103bbl) (103bbl) (106ft3) (103boe)

Economic Conditions of December 31, 2023
Net Total Proved Reserves 485,263 31,601 819,134 662,773

Economic Conditions of December 31, 2022
Net Economically Recoverable Quantities 497,652 33,212 850,117 682,292

Notes:
1. Net total proved reserves as shown in this table are equivalent to the reserves estimated and described
1. in this report as of December 31, 2023.
2. Marketable gas reserves and quantities include fuel gas as described in the report.
3. Marketable gas reserves and quantities estimated herein were converted to oil equivalent using an
3. energy equivalent factor of 5,614 cubic feet per 1 boe.
4. Economically recoverable quantities as of December 31, 2023, were estimated using product prices
4. according to the guidelines established by the SEC and the FASB as of December 31, 2022. The
4. volume-weighted average prices used for the economically recoverable quantities estimated herein
4. were U.S.$105.57 per barrel of oil, U.S.$91.46 per barrel of condensate, U.S.$66.91 per barrel of LPG,
4. and U.S.$32.42 per thousand cubic feet of gas.


