Norwegian Mid-Cap E&P

Q3 2025 COMPARATIVE ANALYSIS

The Norwegian mid-cap E&P sector demonstrated divergent op-
erational trajectories in Q3 2025. DNOQ's transformational Sval
Energi acquisition drove exceptional growth, with North Sea pro-
duction surging 132% to 77.3 mboepd and group output reaching
115.4 mboepd, solidifying its position as the sector leader despite
Kurdistan operational disruptions. BlueNord entered a harvesting
phase with Tyra production averaging 18.9 mboepd and total out-
put of 39.1 mboepd, demonstrating operational maturity through
improved cost efficiency at $28.0/boe. OKEA maintained sta-
ble production at 31.7 mboepd despite maintenance activities,
though financial performance suffered from $151M in pre-tax
impairments on Statfjord and Draugen. Capital return remained
a sector theme, with BlueNord distributing $302M and DNO
maintaining NOK 0.375/share dividend. The quarter highlighted
the sector’s evolution from growth to value extraction as North
Sea assets mature.

COMPARATIVE INSIGHTS

= Growth Dynamics: DNO's Sval Energi integration drove 132%

North Sea production growth to 77.3 mboepd, while BlueNord
expanded modestly at 3.4% through Tyra ramp-up and OKEA
remained flat at 31.7 mboepd amid maintenance headwinds.

Cost Efficiency: DNO achieved sector-leading North Sea lifting
costs at $12.2/boe through acquisition synergies, while BlueNord
improved to $28.0/boe and OKEA increased to $24.5/boe due to
maintenance at multiple facilities.

Capital Intensity: DNO deployed $217M capex for four devel-
opment projects, OKEA invested $100M in field developments,
while BlueNord maintained minimal $7.3M spend in harvesting
mode, prioritizing shareholder distributions over growth.

COMPARATIVE OPERATING & FINANCIAL METRICS (Q3 2025)

Key Metrics BlueNord DNO North Sea OKEA Leader
Production (mboepd) 39.1 77.3 317 DNO
Production Growth QoQ (%) +3.4 +131.9 0.0 DNO
Oil Realized Price ($/boe) 70.9 67.2 70.6 BlueNord
Lifting Cost ($/boe) 28.0 122 245 DNO
Production Efficiency (%) 715 N/A 91.0 OKEA
Revenue (USD mn) 246.0 505.3 224.0 DNO
Capex (USD mn) 7.3 212.8 100.0 BlueNord
Key Metrics BlueNord DNO Group OKEA Leader
Revenue (USD mn) 246.0 546.8 224.0 DNO
EBITDA (USD mn) 131.0 350.5 117.0 DNO
EBITDA Margin (%) 53.3 64.1 52.2 DNO
Net Profit (USD mn) 12.9 19.9 -37.0 DNO
Net Margin (%) 5.2 -16.5 BlueNord
Capex (USD mn) 7.3 217.0 100.0 BlueNord
Source: Company Q3 2025 Reports
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