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186   

27

213 
mmboe

4

1) Based on a share price of NOK 542 as at 
07.06.2024

2) Pro forma for contemplated USD 300m bond 
issue and new RBL facility

3) Following ramp-up of Tyra (expected 2025)
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1) As of 31.12.2023
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2 
producing fields

26.5 mmboe
net 2P reserves

12.7 mboepd
net 2023 production

51 + 26
active producer + injector 

wells

2
producing fields

44.6 mmboe
net 2P reserves

7.9 mboepd
net 2023 production

50 + 34
active producer + injector 

wells

3
producing fields

14.9 mmboe
net 2P reserves

4.3 mboepd
net 2023 production

32 + 14
active producer + injector 

wells

8
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2.8 bn bcm
gross annual gas sales at plateau

99.5 mmboe
Tyra Hub net 2P reserves 

+25 years
Life extension

95%
reuse of materials



Realised prices based on lifted volumes, Opex/boe 
based on production volumes
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23.5

Q1-24

23-26

Q2-24E

23-25

Q3-24E

23-25

Q4-24

23-26

29-36

44-50
Base production: actual

Base production: 2024 guidance

Tyra production: 2024 guidance 27

Q1-24 First full year of Tyra production

<13

Current Tyra fully ramped up

- 30%

~24%

~45%

Q1-24 Tyra fully ramped up



11

▪

▪

▪

▪

▪

c. 22



12

▪

▪

▪

▪

▪

▪

▪

▪

▪

✓ ✓

✓



0

10

20

30

40

50

60

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

13

Base Production Dan, Halfdan, Gorm

Base Production Tyra, Harald

Optimisation Profile

Projects In-Plan

Projects Out-of-Plan
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250

611

421
388

2021 2022 2023 Q1’24 LTM

977

731

859 868

2021 2022 2023 Q1’24

2023 2025e

1.3

1.0

0.2

Op CF

0.04

Capex

1.3
1.2

Op CF

Maintenance capex

Expansion capex base assets

Tyra Capex

Base Production Dan, Halfdan, Gorm

Base Production Tyra, Harald

Optimisation Profile

Projects In-Plan

>2x



Illustrative FCF pre interest,
debt repayment and
dividends 2024-30

Net senior debt YE'23

Forward curve -15% Forward curve Forward curve +15%

17

•

•

•

•

1) Net cash flow before net interest, debt repayment 
and dividends. Forward curve as of 7 June 2024

1)

+12 years estimated 
remaining field life and 

~100 mmboe of 
current 2P and 

selected 2C is yet to 
be produced at YE 

2030

2.4x

<1.5x

Q1'24
Leverage Ratio

Through-cycle
Leverage Ratio

target

USD 859m
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515

1,279
161

494

110

HCT tax losses CT depreciation balance HCT depreciation 
balance

Uplift balance Total

▪

▪
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Glen Rødland

Chairperson

Has nearly 30 years of experience within corporate finance, 
asset management and private equity, mainly within energy, 
shipping, oil service and aquaculture. Considerable board 
experience as a of several Norwegian and international 
companies including Prosafe, ABL Group, Pascal Technologies, 
Borgestad ASA and Høganes Borgestad AB, Deep Value Driller 
and Atlantica Tender Drilling.

Euan Shirlaw

Chief Executive Officer

Became CEO of BlueNord in 2022, having joined the Company as 
CFO in 2019. Background of providing strategic advice to a wide 
range of oil and gas companies on acquisition, divestment and 
merger activity as well as raising debt and equity capital. Prior to 
joining BlueNord, Euan was a senior member of the oil & gas 
advisory team at BMO Capital Markets having also focused on 
the Energy space while working with Credit Suisse, RBC Capital 
Markets and Rothschild in London. 

Jacqueline 
Lindmark Boye

Chief Financial Officer

Joined BlueNord in 2019 and holds the 
position as CFO since October 2023. Has 
over 20 years’ experience in finance and 
audit within the energy industry in 
Australia, the UK and Denmark. Prior to 
joining BlueNord, Jacqueline has held 
various roles, including leadership with 
Shell, AGL Energy, EY and PwC. 

Miriam Jager
Lykke

Chief Operating Officer

Joined BlueNord in 2019 and has recently 
been appointed COO from the Asset 
Manger role which she held from January 
2022. Has nearly 30 years of experience in 
the upstream oil and gas industry, and 
prior to BlueNord she held senior technical 
and management positions within Shell 
and DONG Energy. 

Cathrine F. 
Torgersen

Chief Corporate Affairs Officer

Joined BlueNord in 2019 and holds the 
position as Chief Corporate Affairs Officer. 
Prior to joining BlueNord, she was a Senior 
Account Director in Hill+Knowlton, where 
she advised oil & gas companies and was 
a member of the Management Team and 
led the Financial Communications practice. 
Previously worked with institutional high 
yield sales at Pareto Securities Inc. in New 
York and Clarksons Securities. 
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88

65

-9

12

12

Op CF Tax paid Financing 
CF

CF pre 
capex

74

Capex Free 
cash flow

158

308

150

Cash Undrawn RBL2) Available liquidity
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52.8

•

•

3.83
3.60

1.50

2024 2025 2026

67.7
74.5 73.5

2024 2025 2026

420,000

990,000

1,590,000 1,770,000 1,620,000

420,000

Winter 24 Summer 24 Winter 
24/25

Summer 25 Winter 
25/26

Summer 26

99.4

41.4 41.1
34.3 35.0 29.3

Winter 24 Summer 24 Winter 24/25 Summer 25 Winter 25/26 Summer
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Production

▪

▪

▪

Distribution 

policy

Tyra ramp-up

▪

▪

▪

▪

▪

▪

Capex ▪
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Senior debt structure

EV bridge

Undrawn

Drawn

Undrawn 
RBL 

capacity

LC

850

1,250

985

2,571

300 238

1,348

265300

100

RBL Contemplated 
new bond

Gross 
senior debt

300

Cash2) Net senior 
debt

BNOR15 (CB, 
subordinated)

Market cap EV
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▪

▪

▪

1) 7% for capex on pipelines
2) 12% = 25% x (1-52%) as 25% CT is tax deductible in the 52% HCT
3) To the extent that such changes to the legal situation specifically affect producers of hydrocarbons in Danish territory

515

161

494

110

1,279

HCT                        
tax losses

CT 
depreciation 

balance

HCT 
depreciation 

balance

Uplift            
balance

Total

990

1,341

949

211

3,492

52% tax 
shield

12% tax 
shield2)

52% tax 
shield

52% tax 
shield

▪

▪

▪
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Issuer: BlueNord ASA

Status: Subordinated convertible bond

Outstanding Amount: USD 237,564,559 as of 10 June 2024

Maximum Issue Amount: USD 250,000,000 (excluding PIK interest)

Interest Rate: 8% PIK coupon or alternatively 6% cash coupon. Currently paying 8% PIK

Issue Date 30 December 2022

Last Conversion Date: 31 December 2025

Soft Call Options: Callable at 100% of par value from 30 Dec ‘24, subject to parity value above 130,000 for 20 consecutive dealing days

Last Conversion Call Option: 
During the period between 30 to 10 calendar days prior to the Last Conversion Date, the Issuer may call the bonds in cash at a price equal to the higher of (i) 100% of 
Outstanding Amount and (ii) the arithmetic average for the preceding 20 Dealing Days (prior to the date of the call option notice) of Parity Value. Parity Value = ((100,000 / 
Conversion Price) x VWAP)

Reference Share Price USD 39.5621 / NOK 413.00 per share, subject to customary anti-dilution adjustments

Conversion Price: USD 51.4307 / NOK 536.94 per share, subject to customary anti-dilution adjustments

Share Settlement Redemption: 

If not already called by using Last Conversion Call Option, the Issuer shall redeem all the Outstanding Bonds on the Last Conversion Date by way of a Share Settlement 
Redemption. The Issuer shall complete the Share Settlement Redemption by issuing or transferring such number of shares to the Bondholders as is determined by dividing the 
Outstanding Amount (plus interest) by the Current Value. 

Current Value means 99% of last 20 days VWAP at such time

Put Option: Subject to a person or group getting Decisive Influence or a delisting of the shares, put option at 101% or conversion of bonds at Change of Control Conversion Price

Other: Standard anti-dilution adjustments of conversion price

Listing: Oslo Stock Exchange
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38Source: 2023 Annual Statement of Reserves and Resources
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Trym Cecilie
Lulita
Harald

Svend

Hejre

South

Arne

Valdemar

Roar Tyra

Halfdan North
Halfdan
Dan

Skjold

Tyra SE

Gorm

Kraka Regnar

Dagmar
Rolf

20km

Gas to 

Denmark

Oil to Refinery / 

export

Gas to the 

Netherlands

Gas pipeline Oil pipeline
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Gas is a necessary transition fuel

As we move toward net zero, transition should match supply and demand to 
avoid unintended consequences (e.g. higher coal use, LNG imports)

Focus on lowering emissions (aligned with NSA 2020)

The reinstatement of Tyra II (Tyra redevelopment) results in ~30% lower 
emissions compared to the old facility

Focus on investments in gas-weighted projects and potential economical 
electrification projects (Scope 1 & 2)

Emissions reduction initiatives across portfolio (Scope 1 & 2)

Supporting value chain in emissions reduction (Scope 3)

Explore long-term potential for CCS and renewable technology partnerships

Meaningful contribution to our net zero future

CSRD reporting

Baseline assessment including Scope 3, reporting by early 2025

BlueNord will supply Denmark and Europe with the energy it needs, for 
as long as it needs it

We will support the objectives of Availability, Accessibility, 
Acceptability and Affordability

Indigenous gas production is significantly more attractive than 
importing LNG volumes

Cheaper, lower emissions, more secure

Gas, with LNG, is now a global market

Emissions do not stop at geographic borders

Exposed to broader geopolitical considerations

BlueNord is committed to maximising gas production in Denmark, which is 
more secure and with a lower emissions footprint than LNG

▪ BlueNord gas marketed production up ~250% by 2025

BlueNord is committed to operating with the lowest possible emissions 
intensity and materially reducing our carbon footprint

▪ Post-Tyra emissions intensity ~30% lower
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Investor Number of shares % of top 20 % of total Type

Euroclear Bank S.A./N.V. 6,395,436 29.4% 24.4% Nominee

Goldman Sachs International 5,090,021 23.4% 19.4% Nominee

Sober AS 1,850,000 8.5% 7.1% Ordinary

J.P. Morgan Securities Llc 1,447,576 6.6% 5.5% Nominee

The Bank Of New York Mellon Sa/Nv 1,326,007 6.1% 5.1% Nominee

Barclays Bank Plc 818,256 3.8% 3.1% Nominee

Bnp Paribas 725,000 3.3% 2.8% Nominee

Citibank, N.A. 529,534 2.4% 2.0% Nominee

Clearstream Banking S.A. 513,155 2.4% 2.0% Nominee

The Bank Of New York Mellon Sa/Nv 474,042 2.2% 1.8% Nominee

Sbakkejord AS 425,500 2.0% 1.6% Ordinary

Finsnes Invest AS 311,000 1.4% 1.2% Ordinary

Sosyfr Invest AS 308,070 1.4% 1.2% Ordinary

Alto Holding AS 252,968 1.2% 1.0% Ordinary

Velde Holding AS 232,000 1.1% 0.9% Ordinary

Songa Capital AS 229,735 1.1% 0.9% Ordinary

The Bank Of New York Mellon Sa/Nv 228,149 1.0% 0.9% Nominee

Ousdal AS 224,000 1.0% 0.9% Ordinary

Morgan Stanley & Co. Int. Plc. 213,942 1.0% 0.8% Nominee

Caceis Investor Services Bank S.A. 191,857 0.9% 0.7% Nominee

Total number owned by top 20 21,786,248 83.1%

Total number of shares 26,202,044 100.0%

Source: VPN as of 07.06.2024
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