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This presentation and any appendices (hereinafter collectively referred to as the “Presentation”) has been prepared by Mime Petroleum AS (the “Company”) solely for information purposes and
does not purport to be complete, exhaustive or to summarise all relevant information. By attending any meeting where this Presentation is made, or by receiving or reading any of the Presentation
slides, you acknowledge that you have received the information as set forth hereunder and agree to be bound by the following limitations and provisions:

This Presentation is for information purposes only and is not intended to be complete or exhaustive. This Presentation has not been reviewed or approved by any regulatory authority or stock
exchange. This Presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to acquire any securities offered by any person including legal
entities in any jurisdiction. Neither this Presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever. Persons into whose possession this Presentation
comes should inform themselves about and observe any such restrictions. This Presentation does not contain any advice, hereunder including but not limited to financial, legal or tax advice.

This Presentation contains information obtained from third parties. As far as the Company is aware and able to ascertain from the information published by that third party, no facts have been
omitted that would render the reproduced information to be materially inaccurate or misleading.

This Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates. Forward-looking
statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, “expects”, “predicts”, “intends”, “projects”,
“plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, "forecast", "could", "may", "consider" and similar expressions. The forward-looking statements contained in this Presentation,
including assumptions, opinions, estimates and views of the Company or cited from third party sources are solely opinions and forecasts that are subject to risks, uncertainties and other factors that
may cause actual events to differ materially from any anticipated development. Neither the Company or , parent or subsidiary undertakings or any such person’s officers or employees provides any
assurance that the assumptions underlying such forward-looking statements are free from errors nor does any of them accept any responsibility for the future accuracy of the opinions expressed in
this Presentation or the actual occurrence of the forecasted developments. Neither the Company or any associated entity or person assume any obligation, except as required by law, to update any
forward-looking statements or to confirm such forward-looking statements in this Presentation in accordance with any actual future results.

To the best of the knowledge of the Company, the information contained in this Presentation is in all material respect in accordance with the facts as of the date hereof and contains no omissions
likely to affect the accuracy of the information contained herein. The information in this Presentation has not been independently verified, and no representation or warranty (express or implied) is
made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions, contained herein, and no liability whatsoever is accepted as to any errors,
omissions or misstatements contained herein, and, accordingly, neither the Company or any parent or subsidiary undertakings or any such person’s advisors, officers or employees accepts any
liability whatsoever arising directly or indirectly from the use of this Presentation. By attending any meeting where this Presentation is made, or by receiving or reading any part of this Presentation,
you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely
responsible for forming your own view of the potential future performance of the Company’s business.

This Presentation speaks as of the date set out on its cover and is subject to change without notice. There may have been changes in matters that affect the Company subsequent to the date of
this Presentation. Neither the delivery of this Presentation nor any further discussions of the Company may have with any of the recipients shall, under any circumstances, create any implication
that there has been no change in the affairs of the Company since such date. The Company does not assume any obligation to update or revise the Presentation or disclose any changes or
revisions to the information contained in this Presentation. This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive
jurisdiction of Norwegian courts with Oslo District Court (Nw: Oslo tingrett) as exclusive legal venue.

Important information and disclaimer



Highlights
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• Seasoned management team with 
multi-decade experience of oil & gas 
operations on the NCS

• Backed by Bluewater, a leading 
energy investor with track record of 
building successful E&P companies

• Production and development 
oriented

• ESG focus and proactive M&A 
strategy

Pure-play NCS
independent

• Balder/Ringhorne are among the 
largest NCS oil fields

• Redevelopment project unlocking 
path to produce another ~600 mmbbl
(gross), lifetime to mid 2040s and 
growing gross production to ~120 
kboepd in 2024

• Significant diversification and risk 
mitigation through multiple 
reservoirs, +60 production wells and 
extensive history

• USD 11/bbl opex the next five years

High-quality 
low cost assets

• $225m five-year senior secured bond 
issued in November 2021

• Strong private equity sponsor who 
invested USD 136m of equity to date 
and highly committed to the business 

• Rapid deleveraging after Balder 
Future first oil

• The NCS tax system provides 
increased liquidity in the development 
period through tax refunds

• Active risk management through 
hedging and insurance coverage

Robust financial 
position & risk 
management



Production and offshore operations The Balder Future project

Operational status

Balder Future capex in 2021-values 4

• Safe operations on the Balder floating production unit (FPU) and 
the Ringhorne platform have been prioritized during the Covid-19 
epidemic. No Covid-19 cases on the offshore facilities to date.

• The net production from the Balder and Ringhorne fields in the 
third quarter was 149 kbbls, which is lower than the previous 
quarter, mainly due to planned shut-down and maintenance 
period at Balder FPU and Ringhorne platform in August.

• Ongoing drilling activity at the field from the Ringhorne platform 
(11 new production wells) and from the semi-submersible rig 
West Phoenix (14 new production wells) for the Balder Future 
project.

• Production from existing wells delivering according to plan. 
Second Ringhorne production well completed in November and 
production has commenced as planned.

• The Balder Future PDO was approved on June 18, 2020. Since 
the PDO, the gross capex estimate has increased from NOK 20.0 
billion to NOK 26.8 billion, corresponding to an increase of 34%.

• The project has experienced challenges related to the Covid-19; 
affected equipment deliveries and available staffing at the yard. 
In addition, the scope of work has become more comprehensive 
than anticipated, especially related to the Jotun FPSO. 

• First oil scheduled in Q4-2023

Ringhorne Platform
Upgrade completed

Jotun FPSO
Upgrade ongoing 

Balder FPU
Life extension 2030 approved

New subsea 
template (B)

New subsea 
template (D)

New subsea 
template (F-G-H)



Timeline and milestones
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Refinancing and hedging Other financial items

Financial status

6

Refinancing

• On October 27, Mime completed a private placement of a five-
year senior secured of USD 225 million bond with a fixed coupon 
rate of 10.25%

• Net proceeds from the bond issue was used to repay the 
outstanding Reserve Based Lending Facility at $97.5m and the 
existing NOK 300 million MIME01 PRO bond in full, and capital 
expenditures related to the Balder Future redevelopment

• The call notice for the MIME01 PRO with original maturity date 
18 February 2025 was issued 10 November at a Make Whole 
Amount of 108.22620% and settled 24 November

• The bond issue was executed on November 10, but final 
settlement took place November 24 after all condition precedents 
were met

Hedging

• Mime adjusted its hedging portfolio in relation to the refinancing

• For 2021, Mime has 14 000 bbl per month of swap contracts for 
the reminder of 2021 at $52.5/bbl

• For 2022, Mime has 16 000 bbl per month of swap contracts with 
an average price of USD 76.59/bbl for 2022. The 2022 contract 
represents a hedging ratio of approx. 70% of the after-tax 
volumes for 2022.

• Mime does not have any hedges related to FX or interest rates

Jotun FPSO value

• The arbitration proceedings regarding the value of the Jotun FPSO 
hull took place in October. The final arbitration ruling was released 
November 5 and has an immaterial impact on the financials. The 
ruling is subject to confidentiality.

Renewal of offshore insurance package

• Mime renewed its offshore insurance package in November 
consistent with the best industry standards, including loss of 
production income insurance at USD 65/bbl for up to two years

Equity

• Strong private equity sponsor in Bluewater who invested USD 
136m of equity to date

• Equity to catalyse growth through M&A and development 
projects – increased M&A activity in the market

Taxes

• Temporary tax refund functioning according to plan

• A new petroleum tax system was proposed 31 August; provides 
more liquidity to Mime in the short term through tax refunds

• Comments to the consultation paper to be sent early December, 
while a sanctioning by the Parliament is expected in 1H2022



Statements of Income September 30, 2021

Notes can be read in the Financial Report published on Mime Petroleum’s website

Audited

FULL YEAR

Q3 2021  Q3 2020 (NOK 1 000) Note  YTD 30.09.21  YTD 30.09.20  2020 

82 500                  55 312                  Sale of petroleum 325 746         186 506                246 274                

-8 550                   3 965                    Other revenue -21 112         87 586                  91 191                  

73 950                  59 277                  Total operating revenue 304 635         274 093                337 464                

-59 345                 -83 773                 Operating expenses -197 812        -262 154               -291 332               

-21 094                 -22 007                 Ordinary depreciation -81 166         -71 142                 -106 336               

-                       -                       Impairment -                -                       -26 286                 

-309                      -282                      Exploration costs -660              -933                      -1 240                   

-80 748                 -106 062               Total operating expense -279 637       -334 229               -425 193               

-6 798                   -46 785                 Profit / (loss) from operating activities 24 998          -60 137                 -87 729                 

-48 210                 -7 599                   Net financial items 8 -94 384         -77 728                 -11 001                 

-48 210                 -7 599                   Net financial items -94 384         -77 728                 -11 001                 

-55 007                 -54 384                 Profit / (loss) before income tax -69 386         -137 864               -98 731                 

86 095                  72 014                  Income tax 9 109 918         182 591                151 819                

31 088                  17 630                  Net profit / (loss) 40 532          44 726                  53 088                  

Allocation of net profit / (loss):

31 088                  17 630                  Retained earnings 40 532          44 726                  53 088                  

QUARTERLY YEAR TO DATE

Unaudited Unaudited



Statements of Financial Position per September 30, 2021

Notes can be read in the Financial Report published on Mime Petroleum’s website

Audited

Note 30.09.2021 30.09.2020 31.12.2020

FIXED ASSETS

Intangible fixed assets

Capitalized exploration wells 57 326       2 239        4 392        

Other intangible assets 9 153         12 193       11 433       

Total intangible fixed assets 2 66 479 14 433       15 825       

Tangible fixed assets

Production facilities 3 362 669  2 490 456  2 531 263  

Other property, plant and equipment 399           576           587           

Total tangible fixed assets 1 3 363 068 2 491 032  2 531 851  

Financial fixed assets

Other financial assets 8 596         5 620        6 621        

Total financial fixed assets 8 596 5 620        6 621        

TOTAL FIXED ASSETS 3 438 143 2 511 084  2 554 297  

Current assets

Inventory and underlift 10 307       24 120       20 955       

Trade and other receivables 3 86 451       32 700       48 949       

Tax receivable 9 493 369     340 228     282 806     

Other current assets 83 564       65 954       60 436       

Cash and cash equivalents 210 461     216 237     213 467     

TOTAL CURRENT ASSETS 884 151 679 240     626 613     

4 322 294 3 190 324 3 180 910

Unaudited

ASSETS

(NOK 1 000)

TOTAL ASSETS

Audited

30.09.2021 30.09.2020 31.12.2020

EQUITY

Paid-in capital

Share capital 11 917       11 321       11 321       

Share premium 1 179 748  1 120 743  1 120 743  

Not registered sharecapital -            0               0               

Total paid-in capital 1 191 665 1 132 063  1 132 063  

Retained earnings/(uncovered loss) 96 291       47 396       55 758       

TOTAL EQUITY 1 287 956 1 179 460  1 187 822  

Non-current liabilities

Deferred tax liability 9 1 087 615  344 216     525 239     

Interest bearing loans and borrowings 7 1 117 829  816 739     733 729     

Other long term liabilities 3 087         1 516        1 904        

Asset retirement obligation 6 576 989     659 921     560 516     

TOTAL NON CURRENT LIABILITIES 2 785 520 1 822 393  1 821 388  

Current liabilities

Trade payables 4 76 378       49 152       21 726       

Short term part of long term debt -            -            -            

Public duties payable 1 477         1 423        2 468        

Tax payable -            20 217       9 729        

Other current liabilities and overlift 4 170 963     117 679     137 778     

TOTAL CURRENT LIABILITIES 248 819 188 471     171 701     

TOTAL LIABILITIES 3 034 338 2 010 864  1 993 088  

4 322 294 3 190 324 3 180 910TOTAL EQUITY AND LIABILITIES

EQUITY AND LIABILITIES

(NOK 1 000)

Unaudited


