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This presentation is strictly confidential and prepared exclusively for the benefit of our clients to whom it is directly presented. It is not for distribution or publication,
and the information may not be reproduced without the consent of DNB Markets.

This presentation has been prepared by DNB Markets and is general background information about DNB Markets’ activities current as the date of this presentation.
This information is given in summary form and does not purport to be complete.

Any use of non-DNB logos in this report is solely for the purpose of assisting in identifying the relevant company. DNB is not affiliated with any such company.

This presentation is not an offer or a recommendation to purchase or sell financial instruments or assets, and does not constitute a commitment by DNB Markets to
underwrite, subscribe for or place any securities or to extend or arrange credit to or to provide any other services. Further, this presentation should not be deemed as
investment advice or investment research, and no investment decision should be based on the information provided herein. DNB Markets does not accept any
responsibility for direct or indirect losses that are due to the interpretation, and/or use, of this presentation.

DNB Bank ASA and/or other companies in the DNB group or employees and/or officers in the group may be market makers, trade or hold positions in instruments
referred to or connected therewith, or provide financial advice and banking services in this connection.

Rules regarding confidentiality and other internal rules limit the exchange of information between different units in DNB Bank. Employees in DNB Markets who have
prepared this presentation are therefore prevented from using, or being aware of, information in DNB Bank and other companies in the DNB group that may be
relevant to this presentation.

This presentation has been prepared in accordance with the general business terms of DNB Markets, a division of DNB Bank ASA, available at www.dnb.no/markets.
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Upcycle continues with offshore E&P spending growth in 2024e—-2025¢ D[\IB
5% growth in 2024e and 8% in 2025e Markets
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Source: Companies (underlying data), Wood Mackenzie (historical), DNB Markets (further calculations) 3



Oil markets appears to be balanced D[\IB
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Development in oil price (USD/bbl) OPEC+ spare production capacity (mb/d)
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Source: Bloomberg (oil price), IEA (spare capacity) 4



All cashflow being spent capex and shareholder returns D[\IB
Markets

Majors’ cashflow uses over time (USDbn)
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Source: Companies (Underlying data), DNB Markets (further calculations) 5



Bottlenecks in other parts of the value chain have delayed some D[\IB
developments Markets
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FPSO delivery times extending

DNB

Markets

Contract

FPSO award Years from contract award to first oil Hull fabrication contractor
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Energy transition spending keep shifting out in time... D[\IB
Markets

2025 renewable capex targets’ as % of total

Aggregated guidance from oil majors versus from one year ago

30 -

25 25
TotalEnergies

25 4

21

equinor
11 {:} bp

2

R 4

USDbn
o

10 4

2025e

2024e

Guidance one year ago mCurrent guidance

Source: Companies, DNB Markets (further calculations)
Note (1): Assumed midpoint of guidance range.



... and reduced focus on renewables D[\IB
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Source: Companies 9
Note (1): The largest renewable producer.



North Sea is a mature basin D[\IB
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Rig count UK (under contract) Rig count Norway (under contract)
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Source: S&P Global (underlying data), DNB Markets (further calculations) 10



Norway — E&Ps willing to look further ahead

Norway E&Ps looking further ahead highlighting low breakeven levels
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Established 2035 NCS targets indicating only
minor reduction vs current oil production levels
Significant need for new production to offset decline

I Targets production of 525 kboepd by 2028 up from
: 410-440 in 2024
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Extending the horizon... ... at attractive ecnomics

I New projects breakeven ~USD 35 /bbl I
1 Improved recovery projects USD 20/bbl breakeven |
1 1-1.5 years payback profiles 1

Project portfolio breakeven at USD 35-40 /bbl with !
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payback

Source: Companies
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Fewer large developments, more subsea tiebacks... D[\IB
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Few large greenfield developments (not exhaustive) Wells drilled by production facility (2015-2024)
Recent start-ups
» Breidablikk (192 mmboe) @Subsea tieback
* Tommeliten A (163 mmboe) Fixed
* Nova (80 mmboe) mFloater
* Fenja (62 mmboe) @ Unknown

Ongoing (sanctioned) developments

» Yggdrasil / NOAKA (2027, 631 mmboe)

Johan Castberg (2024, 561 mmboe) Development in share of subsea tiebacks
* Fenris (2027, 159 mmboe)

Balder X (2025, 150 mmboe)

60%

49%
50%

Non-sanctioned discoveries 40%
+  Wisting (452 mmboe) 30%
* Ringvei Vest (209 mmboe) o 18%
» Johan Castberg Cluster 1 & 2 (200 mmboe)
e Linnorm (197 mmboe) 10%

e Peon (171 mmboe)
0%
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Source: Companies, Rystad Energy 12



DNB
FPSO projects cost overruns (NOKbn) I\I

Markets
. 10,0 20,0 30,0 40,0 50,0 60,0 70,0 80,0 90,0
Alvheim (2008) 8.7 8,6 +99%
Skarv (2013) 35,9 11,2 +31%
Goliat (2016) 32,6 18,2 +56%
Johan Castberg (2024e) 53,7 26,3 +49%
Balder X (2024e) 22,6 21,9 +97%

mPDO capex estimate Addtional capex

Source: Norwegian Offshore Directorate (underlying data), DNB Markets (further calculations)
Note: Assumed start-up of Balder X and Johan Castberg in Q4 2024.



Wisting delay was probably more related to FPSO construction capacity DI\IB
than availability of drilling rigs Markets
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Maintaining production in Norway would need more drilling D[\IB
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Historical NCS production (liquids only mboed) Development in Norway rig count (# rigs under contract)
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Source: Norwegian Offshore Directorate, S&P Global (underlying data), DNB Markets (further calculations) 15



Rig intensity is increasing D[\IB
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Number of rigs under contract per 1mboed
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Source: NPD, S&P Global (underlying data) 16



Drilling efficiency is increasing
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Rig efficiency anecdotes

Drilling time exploration wells in Norway

Total: Days spent per well in
West Africa
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Norway focused E&Ps are more outspoken on exploration activity D|\IB
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Number of exploration wells historically
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International exploration activity at depressed levels
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Massive reduction in exploration wells...

... resulting in lower organic RRR...
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Consolidated demand side and fragmented supply side
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Semi demand in Norway (2018-2023)

Ownership of Norway-capable semis
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Managers of Norway-capable semis

Transocean

Odfjell Drilling
COsSsL

Northem Ocean
Seadrill Ltd

SFL Corporation Ltd.
Saipem

Island Drilling Company

= CIMC Raffles Offshore
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Odfjell Drilling
Transocean
cosL
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Saipem

Island Drilling Company

Source: S&P Global (underlying data), DNB Markets (further calculations)
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DNB

High-spec rigs have left Norway Market
arkets

COSLProspector (China)
COSLInnovator (UK)
Hercules COSLPioneer (UK)
(2023)

Deepsea Atlantic

2023: N
Transocean Barents

e 2022:
Island Innovator

Deepsea Mira
(2023)

Deepsea Bollsta
(2022)

Transocean Endurance
(2023)
Transocean Equinox
(2023)

Source: S&P Global (underlying data), DNB Markets (further calculations) 21



Large, modern 6G rigs rigs have left Norway, replaced by smaller rigs DI\IB
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Rigs that have left or is set to leave Rigs that have entered
Transocean Transocean Equinox
Endurance (2015) (2015)
Transocean Barents Deepsea Mira COSLProspector COSLInnovator
(2009) (2018) (2014) (2011)
— : L Deepsea Bollsta Deepsea Atlantic COSLPioneer
(2019) (2009) (2010)
Hercules Island Innovator

(2008) (2012)

West Phoenix?
(2008)

Source: Company
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Namibia could consume more Norway capable rigs late this decade
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Potential developments is expected to see startup in late 2020s

3 discoveries
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Mangetti

Appraisal work and
planning for developments

Potential developments

w TotalEnergies

Targets 180kbpd FPSO
with FID in 2025

First oil likely in 2029+

Source: Rystad, Companies, DNB Markets
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Norway demand seen higher while high-spec rigs have left
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Supply / Demand NCS model
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Source: S&P Global (underlying data), DNB Markets (further calculations and estimates)
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Norway day-rates seen protected from uncertainty in the deepwater market D|\IB
Markets
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Norwegian rig market in summary
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Mature region impact long-term growth potential,

. ! o Highly consolidated demand side
but high exploration activity

Oil companies activity levels are constrained High-capacity rigs have left Norway
by cashflow for other markets

Need for some semis to re-enter Norway

Day-rates likely to be unaffected by deepwater softness

Fragmented ownership of rigs — Consolidation likely as “one rig
owners” leave Norway

Source: DNB Markets
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MUST BE READ IN CONJUNCTION WITH PUBLISHED DNB MARKETS RESEARCH

DISCLAIMER

This note (the “Note”) must be read in conjunction with published research notes and/or DNB Analyst Communication of DNB Markets. The Note must be seen as marketing material and not as an investment
recommendation within the meaning of Regulation (EU) NO 596/2014 on market abuse (Market Abuse Regulation) and associated rules, implemented in the relevant jurisdiction.

The Note has been prepared by DNB Markets, a division of DNB Bank ASA. DNB Bank ASA is a part of the DNB Group. The Note is based on information obtained from public sources that DNB Markets believes to be reliable but which
DNB Markets has not independently verified, and DNB Markets makes no guarantee, representation or warranty as to its accuracy or completeness. Any opinions expressed herein reflect DNB Markets’ judgement at the time the Note was
prepared and are subject to change without notice. The Note should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment
and other business decisions. No DNB Party is acting as fiduciary or investment advisor in connection with the dissemination of the Note. Any use of non-DNB logos in this Note is solely for the purpose of assisting in identifying the
relevant issuer. DNB is not affiliated with any such issuer. The Note is for clients only, and not for publication, and has been prepared for information purposes only by DNB Markets.

The Note is the property of DNB Markets. DNB Markets retains all intellectual property rights (including, but not limited to, copyright) relating to the Note Sell-side investment firms are not allowed any commercial use (including, but not
limited to, reproduction and redistribution) of the Note contents, either partially or in full, without DNB Markets’ explicit and prior written consent. However, buy-side investment firms may use the Note when making investment decisions,
and may also base investment advice given to clients on the Note. Such use is dependent on the buy-side investment firm citing DNB Markets as the source.

The Note shall not be used for any unlawful or unauthorized purposes. The Bank, its affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or agents (individually, each a “DNB Party”;
collectively, “DNB Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Note. DNB Parties are not responsible for any errors or omissions, regardless of the cause, nor for the results obtained from the use
of the Note, nor for the security or maintenance of any data input by the user. The Note is provided on an “as is” basis. DNB PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED
TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE NOTE'S FUNCTIONING WILL BE
UNINTERRUPTED OR THAT THE NOTE WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall DNB Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory,
punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Note, even if advised of the possibility of
such damages.

Confidentiality rules and internal rules restrict the exchange of information between different parts of the Bank and this may prevent employees of DNB Markets who are preparing the Note from utilizing or being aware of information
available in DNB Markets/the Bank that may be relevant to the recipients of the Note. Please see DNB Markets' website (dnb.no/disclaimer/MAR) for information in accordance with Market Abuse Regulation (MAR). This website contains
information about our published investment recommendations and potential conflicts of interest. Please contact DNB Markets at 08940 (+47 915 08940) for further information and inquiries regarding this Note.

The Note is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. Distribution of material like the Note is in certain jurisdictions restricted by law. Persons in possession of the Note
should seek further guidance regarding such restrictions before distributing the Note.

The Note has been prepared by DNB Markets, a division of DNB Bank ASA, a Norwegian bank organized under the laws of the Kingdom of Norway and under supervision by the Norwegian Financial Supervisory Authority, The Monetary
Authority of Singapore, and on a limited basis by the Financial Conduct Authority and the Prudential Regulation Authority of the UK, and the Financial Supervisory Authority of Sweden. Details about the extent of our regulation by local
authorities outside Norway are available from us on request.

Information about DNB Markets can be found at www.dnb.no/markets.

Additional information for clients in Singapore

The Note has been distributed by the Singapore Branch of DNB Bank ASA. It is intended for general circulation and does not take into account the specific investment objectives, financial situation or particular needs of any particular
person. You should seek advice from a financial adviser regarding the suitability of any product referred to in the Note, taking into account your specific financial objectives, financial situation or particular needs before making a
commitment to purchase any such product.

You have received a copy of the Note because you have been classified as an accredited investor, an expert investor, or an institutional investor, as these terms have been defined under Singapore’s Financial Advisers Act (Cap. 110)
(“FAA”) and/or the Financial Advisers Regulations (“FAR”). The Singapore Branch of DNB Bank ASA is a financial adviser exempt from licensing under the FAA but is otherwise subject to the legal requirements of the FAA and of the FAR.
By virtue of your status as an accredited investor or as an expert investor, the Singapore Branch of DNB Bank ASA is, in respect of certain of its dealings with you or services rendered to you, exempt from having to comply with certain
regulatory requirements of the FAA and FAR, including without limitation, sections 25, 27 and 36 of the FAA. Section 25 of the FAA requires a financial adviser to disclose material information concerning designated investment products
that are recommended by the financial adviser to you as the client. Section 27 of the FAA requires a financial adviser to have a reasonable basis for making investment recommendations to you as the client. Section 36 of the FAA
requires a financial adviser to include, within any circular or written communications in which “he/she” makes recommendations concerning securities, a statement of the nature of any interest that the financial adviser (and any person
connected or associated with the financial adviser) might have in the securities.

Please contact the Singapore Branch of DNB Bank ASA on +65 6212 6144 in respect of any matters arising from, or in connection with, the Note.

The Note is intended for and is to be circulated only to those classified as an accredited investor, an expert investor, or an institutional investor. If you are not an accredited investor, an expert investor, or an institutional investor, please
contact the Singapore Branch of DNB Bank ASA on +65 6212 6144.

We, the DNB group, our associates, officers and/or employees may have interests in any products referred to in the Note by acting in various roles including as distributor, holder of principal positions, adviser or lender. We, the DNB group,
our associates, officers and/or employees may receive fees, brokerage or commissions for acting in those capacities. In addition, we, the DNB group, our associates, officers and/or employees may buy or sell products as principal or agent
and may effect transactions that are not consistent with the information set out in the Note.

Additional Information, including for Recipients in the United States:

The Note does not constitute an offer to sell or buy any financial instrument and does not provide opinions or recommendations with respect to securities of an issuer or an analysis of a security or an issuer. This Note is intended solely for
Major U.S. Institutional Investors within the meaning of Rule 15a-6 under the U.S. Securities Exchange Act of 1934 and to such other U.S. Institutional Investors as DNB Markets, Inc. may determine. Distribution to non-Major U.S.
Institutional Investors will be made only by DNB Markets, Inc., a separately incorporated subsidiary of DNB Bank that is a U.S. broker-dealer and a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities
Investor Protection Corporation (“SIPC”). Any U.S. recipient of this Note seeking to obtain additional information or to effect any transaction in any security discussed herein or any related instrument or investment should contact DNB
Markets, Inc., 30 Hudson Yards, 81st Floor, New York, NY 10001, telephone number +1 212-551-9800.

27


http://www.dnb.no/markets

