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IMPORTANT INFORMATION AND DISCLAIMER

SLIDE 2

This presentation and any appendices (hereinafter collectively referred to as the “Presentation”) has been prepared by Mime Petroleum AS (the “Company”) in relation to a contemplated amendment of the
Company's existing bonds with ISIN NO 918980946 (the "Existing Bonds", and together with the New Bonds (as defined below), the "Bonds")) and issuance of super senior bonds 2023/2025 (the "Super Senior
Bonds") and the hybrid bonds (the "Hybrid Bonds", and together with the Super Senior Bonds, the "New Bonds") (jointly, the "Transactions") 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 prepared only in relation to the Transactions and is not intended to be complete or exhaustive. This Presentation has not been reviewed or approved by any regulatory authority or stock
exchange. In accordance with the above, this Presentation does not constitute, and should not be construed as, an offer to sell or the solicitation of an offer to buy any security in the United States or any other
jurisdiction and there will not be any sale of securities in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the applicable securities laws of
such state or jurisdiction. This Presentation should not be construed as a prospectus or offering document and you should not rely upon it or use it to form the definitive basis for any decision, contract,
commitment or action whatsoever, with respect to the Transactions or otherwise. 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. By receiving this Presentation or attending a meeting where this Presentation is made you are deemed to have understood the risks
associated with a potential investment in the Company and the New Bonds, as further described below from slide 3 – 13.

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 concerning the Company, the Group and/or the Transactions. 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 and the Transactions.

This Presentation replaces previous presentations given by the Company, and 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.
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EVEN IF THE TRANSACTIONS ARE APPROVED AND IMPLEMENTED IN FULL, THERE IS A RISK THAT THE COMPANY WILL NOT HAVE SUFFICIENT LIQUIDITY AT MATURITY TO REPAY THE BONDS.

An investment in the Company's New Bonds involves a high degree of risk. Before making an investment decision with respect to the New Bonds, investors should carefully consider the risk factors and
all information contained in this Presentation. The risks and uncertainties described in this Presentation are the material known risks and uncertainties faced by the Company as at the date of the
Presentation that the Company believes are the material risks relevant to an investment in the New Bonds. An investment in the New Bonds is suitable only for investors who understand the risks
associated with this type of investment and who can afford to lose all or part of their investment. The absence of negative past experience associated with a given risk factor does not mean that the risks
and uncertainties described in the Presentation should not be considered prior to making an investment decision in respect of the New Bonds. If any of the following risks were to materialise,
individually or together with other circumstances, including with respect to the Existing Bonds (where applicable) they could have a material and adverse effect on the Company and/or its business,
results of operations, cash flows, financial condition and/or prospects, which could in turn result in a decline in the value of the New Bonds and the loss of all or part of an investment in the New Bonds.

RISKS RELATED TO THE BUSINESS OF THE COMPANY AND THE INDUSTRY IN WHICH THE COMPANY OPERATES

Development/redevelopment projects and exploration activities, including the Company's current Balder Future project and the ongoing drilling from the Ringhorne platform, are in particular associated with
risks relating to delays, cost inflations, potential penalties and regulatory requirements and the estimated costs and time to achieve first oil for fields may be substantially exceeded and delayed

Exploration and development/redevelopment projects involve complex engineering, procurement, construction work, drilling operations and obtaining of governmental approvals prior to commencement of production.
The exploration or development period of an oil and gas asset is commonly associated with high risk, requiring high levels of capital expenditure without a commensurate degree of certainty of a return on the investment.
The complexity of offshore development projects also makes them very sensitive to delays and cost increases. Current or future projected target dates for production may be delayed and significant cost overruns may
occur. For example, the Company's current Balder Future development project and the ongoing drilling campaign from the Ringhorne platform, which involves significant modification work being made on the Jotun
FPSO, is exposed to the risks of delays and cost overruns and the risk that the FPSO, following the completion of the modification work, may not be fit for purpose, which in turn could negatively impact the Company's
production and therefore its cash flow. The Company may in such projects be exposed to delays, losses and increased costs that may be within or beyond the control of the joint venture partners or contractors of Company.
Project delays may affect the estimated cash flow of the Company and thereby the net present value of the project for the Company and increase the exposure of the Company to other risk factors such as oil price
fluctuations, energy transition related factors etc.

Extending lifetime of producing fields

The Company is continuously pursuing the possibility to produce more from its fields, for example through its current Balder Future project and the ongoing drilling campaign from the Ringhorne platform as described
elsewhere in this Presentation. Extending the lifetime of producing fields will be subject to new investments. These investments will be sanctioned by the relevant Production Licences and based upon economic
assumptions at the time of the decision. The Company cannot guarantee that the Production Licences will sanction projects that the Company is basing its long-term plans on, and thus that such plans will actually be
executed. Further, there can be no assurance that the Company's infill wells and other life extension initiatives will prove successful, and the Company can therefore not guarantee that such investments will ultimately be
profitable.

The Company's insurance or indemnities may not adequately cover all risks, liabilities or expenses that could result from its operations

The Company's offshore oil and gas operations are subject to all the significant risks and hazards typically associated with such operations. The Company may not be fully insured against all risks it may face and not all risks
are insurable or only insurable at a disproportionately high cost. The nature of the hazards and risks typical for the Company's industry is such that liabilities could materially exceed policy limits or not be insured at all, which
may result in substantial financial liability or losses. Payment by the Company's insurers of any insurance claims may result in increases in the premiums payable by the Company for its insurance cover and thus adversely
affect the Company's financial performance. In the future, some or all of the Company's insurance coverage may become unavailable or prohibitively expensive. Further, any uninsured loss or liabilities, or any loss and
liability exceeding the insured limits, may have a material adverse effect on the Company.

RISK FACTORS (I)

SLIDE 3
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The Company's business, results of operations, value of assets, reserves, cash flows, financial condition and access to capital depend significantly upon and may be adversely affected by the level of oil and gas
prices, which are highly volatile, and the Company is also affected by the general global economic and financial market situation

The Company's revenues, cash flow, reserve estimates, profitability and rate of growth depend substantially on prevailing international and local prices of oil and gas. The Company is also affected by the general global
economic and financial market situation. Prices for oil and gas may fluctuate substantially based on factors beyond the Company's control. Consequently, it is impossible to accurately predict future oil and gas price
movements. Oil and gas prices are volatile and have witnessed significant volatility in recent years. Sustained lower oil and gas prices or price declines may inter alia lead to a material decrease in the Company's net
production revenues, and may result in material adverse effects for the Company, including material impacts on the Company's financial liquidity as well as on the Company's ability to fulfil its obligations, make new
investments and raise further financing. Further, sustained lower oil and gas prices may also cause the Company to make substantial downward adjustments to the value of its oil and gas reserves. If this occurs, or the
Company's estimates of production or economic factors change, the Company may be required to write-down the carrying value of its oil and gas reserve properties for impairments. In addition, dependent on accounting
principles applied, the depreciation of oil and gas assets charged to its income statement is dependent on the estimate of its oil and gas reserves. Further, certain development projects which are or become of substantial
importance to the Company could become unprofitable as a result of a decline in oil and gas prices and could result in the Company having to postpone or cancel a planned project, or if it is not possible to cancel the
project, carry out the project with negative economic impact. Additionally, if oil and gas prices remain depressed over time, it could reduce the Company's ability to raise new debt or equity financing or to refinance any
outstanding loans on terms satisfactory, or at all. The Company may from time to time enter into hedging arrangements to offset the risk of revenue losses if commodity prices decline and/or to offset the risks of inflation,
interest rate fluctuations and exchange rate fluctuations, as certain of the Company's income may be received in USD while the majority of the Company's costs are incurred in NOK. However, such arrangements may be
expensive and there can be no assurance that hedging will be available or continue to be available on commercially reasonable terms. In addition, hedging itself carries certain risks, including expenses associated with
terminating any hedging agreements.

Reserves and resources are by their nature uncertain in respect of the inferred volume range

The Company's reserves are defined as the volume of hydrocarbons that are expected to be produced from known accumulations in production, under development or with development committed in accordance with
the Society of Petroleum Engineer's (SPE) Petroleum Resources Management System (PRMS). Reserves are also classified according to the associated risks and probability that the reserves will actually be produced. 1P,
Proven reserves, represent volumes that will be recovered with 90% probability. 2P, Proven and Probable reserves, represent volumes that will be recovered with 50% probability. 3P, Proven-, Probable- and Possible
reserves, represent volumes that will be recovered with 10% probability. Reserves disclosed in this Presentation are based on RNB 2023 figures from the operator of the relevant Production Licences and the Company’s
own assessments of the reserves. Contingent resources are the volumes of hydrocarbons expected to be produced from known accumulations in a planning phase, where development is likely or where development is
unlikely with present basic assumptions (e.g. due to the lack of a firm plan of development with the necessary partner or governmental approval, the lack of a market, or the lack of proper delineation necessary to establish
the size of the accumulation for commercial purposes), or under evaluation. Contingent resources are reported as 1C, 2C, and 3C, reflecting similar probabilities as reserves. Contingent resources disclosed in this
Presentation are partly based on RNB2023 figures of the operator of the relevant Production Licences and partly based on management estimates of the Company. Many of the factors in respect of which assumptions are
made when estimating reserves and resources are beyond the Company's control and therefore these assumptions may prove to be incorrect over time. Moreover, different geoscientists and reservoir engineers may make
different estimates of reserves and cash flows based on the same available data. Actual production, revenues and expenditures with respect to reserves and resources will vary from estimates, and the variances may be
material. Also, effects of regulations adopted by governmental agencies, future operating costs, royalties, tax on the extraction of commercial minerals, development costs and work-over and remedial costs represent
further variables and assumptions which will further influence the estimation of reserves and resources. The reserve and resource figures disclosed in the Presentation have not been audited by an independent third party
and there is a risk that third party estimates could differ from those set out in the Presentation. If the assumptions upon which the estimates of the Company's oil and gas reserves or resources are based prove to be
incorrect, the Company may be unable to recover and/or produce the estimated levels or quality of oil or gas. Further, this could have a material adverse effect on the Company's business, prospects, financial condition
and/or results of operations.

Labour risk, including strikes etc

The Company is exposed to risks related to work stoppages, strikes or other labour disturbances. Employees of operators on the Company's fields, and those employed by the Company's contractors, may be represented
by labour unions. Therefore, should a work stoppage or other labour disturbances occur, this could, inter alia, negatively affect the Company's production, its current projects and other activities, and could have a material
adverse effect on the Company's business, financial condition, cash flow and/or operating results.

RISK FACTORS (II)

SLIDE 4
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Completion of a well does not guarantee a profit on the investment or recovery of the costs associated with that well

The cost of operations and production from successful wells may be materially adversely affected by unusual or unexpected geological conditions or formation pressures, oceanographic conditions, hazardous weather
conditions, delays in obtaining governmental approvals or consents, difficulties arising from environmental requirements and other factors. An inability of the Company to recover its costs and generate profits from its
exploration and production activities may have a material adverse effect on its business, cash flow and financial condition. Producing oil and natural gas reservoirs, particularly in the case of mature fields, are generally
characterized by declining production rates that vary depending on reservoir characteristics and other factors. Thus, the Company’s future oil and natural gas reserves and production, and therefore its cash flow and results
of operations, are highly dependent upon the Company’s ability to predict this decline, to efficiently develop and exploit its current oil and gas assets and find or acquire additional economically attractive recoverable
reserves. If the Company is unable to replace its current and future production the value of its reserves will decrease, and its business, financial condition and results of operations will be adversely affected.

The Company's current production of hydrocarbons comes from one joint field area with integrated use of facilities, infrastructure and export routes

Currently, the Company's hydrocarbon production comes from one joint field area with integrated use of fixed, floating and subsea facilities, infrastructure and export routes. If mechanical or technical problems, extreme
weather events, shutdowns or other events or problems affect the current or future production on any of the Company's fields, it may have a direct and significant impact on the whole or a substantial portion of the
Company's production and this may result in material adverse effects for the Company, including on the Company’s ability to fulfil its obligations, make new investments and raise further financing. In particular, the facilities
on the Company's fields have been producing for several years, increasing the risks related to production and subsequent sensitive cash flow, loosing key wells, infrastructure robustness with regards to harsh environment,
metocean conditions, corrosion, wear, technical integrity of critical system, equipment and aging / obsolescence of systems, instruments, equipment and automated (IT) systems. Modifications to maintain and enhance
production and uptime may imply enhanced cost, increased risks, and negatively impact the production.

The oil and gas industry is highly competitive and is also characterized by rapid and significant technological advancements, and the Company is dependent on locating, acquiring, developing and producing
oil and gas reserves that are economically recoverable

The Company competes with a substantial number of other companies with larger technical staffs and greater resources, inter alia in acquiring (prospective) oil and gas licences and in attempting to secure drilling rigs and
other equipment or services necessary for operation or projects. As a result of this competitive environment, the Company may, inter alia, be unable to acquire suitable licences on terms that it considers acceptable or at all,
or equipment or services it requires may be in short supply. As a result, the Company's revenues may decline over time. Further, the oil and gas industry is characterized by rapid and significant technological advancements.
As competitors use or develop new technologies, the Company may be placed at a competitive disadvantage over time or may be forced by competitive pressures to implement those new technologies at substantial
costs.

Further, the future success of the Company may, in part, depend on its ability to find and develop or acquire additional reserves that are economically recoverable. This activity is dependent on oil and gas prices. Oil and
gas exploration and production activities are capital intensive and have inherently uncertain outcomes. Significant expenditure is required to establish oil and gas reserves through seismic and other surveys and also
exploration and appraisal drilling, and there can be no certainty that further commercial quantities of oil and gas will be discovered or acquired by the Company. The Company's existing and future oil and gas appraisal and
exploration projects may therefore become unprofitable, either from dry wells or from wells that are productive but do not produce sufficient net revenues to return a profit after development, operating and other costs.
Not every prospect that is explored will ultimately be developed into producing oil and gas fields. Even if the Company discovers or acquires oil and gas resources in the future, there can be no assurance that these will be
commercially developed.

Litigation against the Company could materially impact the Company's business

The Company currently has no material outstanding litigation actual, threatened or pending (other than as disclosed in the Presentation). However, there can be no guarantee that the past, current or future actions of the
Company will not result in litigation. Such disputes and legal proceedings may be expensive and time-consuming, and could divert management’s attention from the Company's business. In addition, damages claimed
under such litigation may be material, and the outcome of such litigation may materially impact on the Company's business, prospects, financial condition and results of operations. Defence and settlement costs can be
significant, even in respect of claims that have no merit. Additionally, the adverse publicity surrounding such claims may have a material adverse effect on the Company's business, financial condition, operating results
and/or cash flow.

RISK FACTORS (III)

SLIDE 5
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Exploration, development and production operations, including transportation of hydrocarbons, involve numerous operational risks and hazards which may result in material losses or additional expenditures

The Company's offshore operations are subject to all the risks common in its industry including, inter alia, the risk of encountering unexpected rock formations or pressures, seismic shifts, blowouts, pollution, explosions,
fires and equipment damage or failure. The Company's facilities are also subject to the hazards inherent in marine operations such as, inter alia capsizing, sinking, grounding and damage from severe weather conditions. If
any of these events were to occur, they could, among other adverse effects, result in environmental damage, injury to persons, loss of life, a failure to produce oil and/or gas in commercial quantities, delays, shut-down of
operations or other damage. These events can also put at risk some or all of the Company's licences and could, inter alia, result in the Company incurring significant civil liability claims, significant fines as well as criminal
sanctions. Any of the aforementioned could have a material adverse effect on the business, results of operations, financial condition and/or prospects of the Company. For projects near first oil, the consequences of a delay
could be substantial. The Company's estimated exploration and development costs are in general subject to a number of assumptions that may not materialize. Such factors may again impact on the extent to which the
fields to be developed are fully funded or remain commercially viable and consequently may result in breach by the Company of its obligations and require the Company to raise additional debt and equity. Further, with
respect to contingent resources, the amount of investment needed may make the conversion of resources into reserves not commercially viable. If the Company's revenues decrease, it may have limited ability to obtain the
capital necessary to sustain operations at current levels and the Company may be unable to obtain needed capital or financing on satisfactory terms. If the Company's available cash is insufficient, a curtailment of its
operations relating to development and of its prospects could occur, which could in turn lead to a decline in its oil and natural gas reserves or, if it is not possible to cancel or stop a project, may legally oblige the Company
to carry out the project contrary to its desire and/or with negative economic impact. Further, the Company may fail to make required cash calls and thus breach Production Licence obligations, which again ma lead to
adverse consequences. The above factors may have a material adverse effect on the Company's cash flow, business, prospects, financial condition and/or results of operations.

The Company's operations are dependent on compliance with obligations under its unitization agreements, Production Licences, joint operating agreements and field development plans

All Production Licences on the Norwegian Continental Shelf include obligations amongst the parties in the joint venture as well as certain obligations towards the authorities. Failure to comply with the obligations under the
Production Licences may lead to fines, penalties, restrictions, revocation of Production Licences and termination of related agreements. A failure to comply with payment obligations (cash calls) under joint operating
agreements (and unitization agreements) for the Company's Production Licences, may lead to penal interest on the defaulted amount, loss of voting rights and information within the Production Licence and a right for the
other participating interest holders to acquire the Company's participating interest on terms that are unfavourable to the Company and disconnected from the value of the Production Licence interest. All such risks, non-
compliance, sanctions or losses could have a material adverse effect on the Company and may result in the Company not being fully funded to meet such increased exposure and obligations and may consequently result in
a breach by the Company of its obligations and require the Company to raise additional debt or equity.

The Company's ability to sell or transfer Production Licence interests may be restricted by provisions in its joint operating agreements including pre-emption rights, if any, or applicable legislation

The Company's exit in relation to any particular oil and gas interest may be subject to the prior approval from the relevant authorities, pre-emption rights to the state-controlled entity Petoro AS, and the approval of partners
and/or third parties under commercial agreements associated with the oil and gas assets. The aforementioned may thus restrict the Company's ability to dispose of, sell or transfer a Production Licence interest and make
funds available when needed. Future oil and gas interest acquired by the Company may also, subject to the specific terms and conditions applicable, be subject to pre-emption rights in favor of the Company's partners.

The Company is exposed to the risk of cyber crime

Due to its reliance on digital solutions and interfaces, the Company is exposed to risk of cyber-crime in the form of, for example, Trojan attacks, phishing and denial of service attacks. The Company is also exposed for these
risk materializing on the operator of the Production Licences/units, contractors, subcontractors or others responsible for the infrastructure required for the operations and the day-to-day business. The nature of cyber-crime
is continually evolving. The Company and the Production Licences/units rely in part on commercially available systems, software, tools and monitoring to provide security for processing, transmission and storage of
confidential information. Despite the security measures in place, the Company and the Production Licences/units' facilities and systems, and those of its third party service providers, may be vulnerable to cyber-attacks,
security breaches, acts of vandalism, computer viruses, misplaced or lost data, programming or human errors which exposes the Company for cyber-crime and/or other similar events. If one or more of such events occur,
any one of them could potentially jeopardise HSSE, maintenance work, development/redevelopment projects, production of hydrocarbons or other important sides of the operations. This and other consequences could in
turn have a material adverse effect on the Company's business, results of operations, financial position and/or prospects.

RISK FACTORS (IV)

SLIDE 6
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The Company may not have access to necessary infrastructure or capacity booking for the transportation of oil and gas, and technical issues may also lead to capacity restraints

The Company is dependent on capacity (whether through pipelines, tankers or otherwise) to transport and sell its oil and gas production. The Company, or the Production Licence group in which the Company holds an
interest, may need to rely on access to third-party infrastructure to be able to transport produced oil and gas. There can be no assurance that the Company will be able to secure access to necessary infrastructure at an
economically justifiable cost or access necessary infrastructure at all. Capacity restraints may also follow from technical issues. All of the current oil entitlements of the Company are currently lifted at one lifting point and
subsequently shipped with vessels. This will remain throughout the Balder Future redevelopment phase in the absence of the Jotun FPSO, which will undergo modification work as part of the Balder Future project.
Therefore, containments on the oil export route could have a material negative effect on the Company’s ability to transport and sell hydrocarbons. Further, constraints in the gas transportation infrastructure used by the
Company may negatively impact the operation of the Company's assets and associated production.

Failure in the Company's information technology systems may have an adverse impact on its operations

The Company, as many other businesses, relies on IT systems and is exposed to the risk of failure or inadequacy in these systems, related processes and/or interfaces. Thus, the Company is exposed to operational risks
such as failure or inadequacies in these processes, systems and interfaces. The Company's ability to conduct business may be adversely impacted by a disruption in the infrastructure that supports the business of the
Company, and also by a disruption in the infrastructure of any of the partners in the Company's Production Licences and in particular the operator of the relevant Production Licences/units. Any failure, inadequacy,
interruption or security failure of those systems, or the failure to seamlessly maintain, upgrade or introduce new systems, could harm the operations and business of the Company and/or Production Licences/units. These
risks may in turn have a material adverse effect on the Company's financial condition, production of hydrocarbons, results of operations and/or prospects.

The political attention on climate change, protests against fossil fuel extraction and regulatory, technological and market improvements within the renewable energy sector may have a material adverse effect
on the oil and gas industry

Continued political attention to concerns on climate change, the role of human activity in it and potential mitigation through regulation could have a material impact on the Company's business. International agreements,
national and regional legislation and regulatory measures to limit greenhouse gas emissions are currently in various stages of discussion or implementation. Given that the Company's operations are associated with
emissions of "greenhouse gases", these and other greenhouse gas emission related laws, policies and regulations may result in substantial capital, compliance, operational and maintenance costs. The level of expenditure
required to comply with these laws and regulations is uncertain and is expected to vary depending on the laws enacted by governmental bodies. As such, emission legislation and regulatory initiatives restricting emissions
may adversely affect the Company's operations and the Company's cost structure. Further, political and regulatory initiatives, technological development and market changes may also substantially improve the operating
conditions within the renewable energy sector, which may in turn adversely affect the oil and gas industry. Such legislation or regulatory initiatives could have a material adverse effect by diminishing the supply of, or
demand for, oil and gas, increasing the Company's cost structure or causing disruption to its operations (through enforcement by regulators). In addition, the Company may be subject to activism from groups campaigning
against fossil fuel extraction, which could affect its reputation, expose the Company for contractual liability, disrupt its campaigns or programs or otherwise negatively impact the Company's business. Finally, the attention
on climate changes may impact the financing abilities of the Company, including pricing of financing.

The management key figures relating to the Company's financial situation for year-end 2022 disclosed in this Presentation have not been audited or verified by a third party

The management key figures for year-end 2022 disclosed in this Presentation have not been audited or verified by a third party and have been prepared by the Company's management as pro-forma figures on the basis of
NGAAP. There is a risk that an auditor or a third party verifying the figures and the accounts disagree to the assumptions, methodology and figures applied or discover error or inconsistencies. As such, there is a risk that the
Company's actual results may differ from those presented in the Presentation.

RISK FACTORS (V)

SLIDE 7



MIME PETROLEUM |  Investor Presentation

The Company is subject to third-party risk in terms of operators, partners, contractors and other service providers

As the Company is not the operator of the fields in which it currently has an interest, it has limited control over the management of the assets and mismanagement by the operator or disagreements with the operator as to
the most appropriate course of action that may occur. This may result in significant delays, losses or increased costs to the Company. There is a risk that partners with interests in the Company's Production Licences may not
be able to fund or may elect not to participate in, or consent to, certain activities relating to those Production Licences. In these circumstances, it may not be possible for such activities to be undertaken by the Company
alone or in conjunction with other participants. Subject to the relevant voting rules of the management committees of the Production Licences/units, the other partners may vote contrary to the Company’s interests,
preferences and/or views. This can inter alia result in the Production Licences/units adopting resolutions to pursue projects not deemed commercial or desirable by the Company requiring the Company to incur its share of
costs in relation to those or to vote down projects deemed commercial or desirable by the Company, or the other partners may enforce decisions which will delay or affect the profitability of a project. However, as per
today, the Company has a veto under the prevailing voting rules in the Balder JV. The Production Licence partners are jointly and severally liable for the obligations of the Production Licence. Other participants in the
Company's Production Licences may default on their cash call funding obligations. In such circumstances, the Company may be required, under the terms of the relevant joint operating agreement or otherwise, to
contribute all or part of such funding shortfall. The Company may not have the resources to meet these obligations. Further, the Production Licence partners are jointly and severally responsible to the Norwegian
government for financial obligations arising out of petroleum activities pursuant to a Production Licence. If any of the Company's partners become insolvent or otherwise unable to pay debts as they fall due, the Production
Licence interest awarded to them may be revoked by the relevant government authority who will then reallocate the Production Licence interest. There can be no assurance that the Company will be able to continue
operations pursuant to these reclaimed Production Licences or that any transition related to the reallocation of the Production Licence would not materially disrupt the Company's operations. Further, the operator - on
behalf of the relevant Production Licences/units - is responsible and carries out the contracting of the activities carried out by the Production Licences/units and the Company is exposed for liability and indemnity claims
arising out of these arrangements. Contractors and other service providers may cause third party liability or other losses for the Company by their performance. The Company may be subject to liability claims due to the
inherently hazardous nature of its business or for act and omissions of sub-contractors and other service providers. The Company may also be liable for the operations of its contractors towards governmental authorities,
licence partners or other third parties. Any indemnities the Company may receive from such parties may be inadequate and/or difficult to enforce, which could have a material adverse effect on the Company's financial
condition, business, prospects and results.

The Company faces risks related to decommissioning activities and related costs

There are significant uncertainties relating to the estimated liabilities, costs and time for decommissioning of the current and future facilities and infrastructure on the fields covering the Production Licences in which the
Company is, has been or will be a participating interest holder. Such liabilities are derived from legislative and regulatory requirements and require the Company to make provisions for such liabilities. The oil and gas
industry has limited experience on decommissioning petroleum infrastructure on the Norwegian Continental Shelf. The Company is jointly and severally liable with its Production Licence partners to the Norwegian
government for all decommissioning costs and liabilities of each Production Licence in which the Company holds an interest. In Norway, there is no obligation or tradition for Production Licence partners to provide security
for their respective share of decommissioning liabilities ahead of actual decommissioning. Furthermore, a participating interest holder assigning its interest in a Production Licence remains secondarily liable for
decommissioning costs related to facilities existing at the time of assignment. For such secondary liability there is an established practice for providing a decommissioning guarantee or other security. It is therefore difficult
to forecast accurately the costs that the Company will incur in satisfying decommissioning liabilities. No assurance can be provided that the anticipated cost and timing of removal are correct and any deviation from current
estimates or significant increases in decommissioning costs relating to the Company's previous, current or future Production Licences may have a material adverse effect on the Company.

The effects of global pandemics, including COVID-19 and other health crises, could negatively affect the Company's revenue and operations going forward

The Company's business, operations and financial condition could be materially adversely affected by the outbreak of epidemics or pandemics or other health crises, Including the COVID-19 pandemic which led to various
international jurisdictions to impose restrictions such as quarantines, business closures and travel restrictions. Public health crises, including the COVID-19 pandemic, give rise to risks related to employee health and safety
and slowdown or temporary suspension of operations in geographic locations impacted by an outbreak. Further, public health crises may affect the global economy, commodity prices and the Company’s prospect to
finance its activities. It is therefore a risk that the pandemic or other health crises may have a material adverse effect on the Company's business, results of operations and financial condition.

RISK FACTORS (VI)
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The Company may be subject to liability under environmental and health and safety regulations

All phases of oil and gas activities present environmental risks and hazards and are subject to environmental regulation pursuant to a variety of international conventions and national regulations as well as applicable health
and safety regulations. Environmental legislation provides for, among other things, restrictions and prohibitions on spills and releases or emissions of various substances. The legislation also requires that wells and facility
sites are operated, maintained and abandoned to the satisfaction of applicable regulatory authorities. Compliance with such legislation can require significant expenditures and breach may result in the imposition of fines
and penalties in addition to loss of reputation. Any pollution may give rise to significant civil liability claims, significant fines as well as criminal sanctions, and may require the Company to incur material costs to remedy such
discharge. Any changes to, and increases in, current regulation or legal requirements and their enforcement may have a material adverse effect upon the Company in terms of additional compliance costs. Risk reduction to
as low as reasonably possible (ALARP) and use of best available technology (BAT) regarding HSE issues is embedded in regulations on the NCS. Unfavourable amendments to current laws, regulations and permits
governing operations and activities of development and/or production companies, or more stringent implementation of these, may have a materially adverse impact on the Company and no assurance can be provided
that current or future environmental laws and regulations will not result in a curtailment or shut down of production or a material increase in the costs of production, development or exploration activities or otherwise have a
material adverse effect on the Company. Any of these circumstances could adversely affect the operation of the Company's Production Licences and result in loss of revenues or increased costs and adversely affect the
Company's profitability.

The Company is exposed to political and regulatory risks, including risks and uncertainties relating to electrification requirements, tax regulations and other political and regulatory risks

The oil and gas industry is subject to extensive government policies, standards, regulations and requirements. No assurance can be given that future political conditions, existing legislation, new interpretation of existing
legislation or changes in administrative practice or policies, including in the tax and fiscal regime, will not result in a reduction of income, curtailment of production, delays or a material increase in operating costs and capital
expenditure or otherwise adversely affect the Company. For example, the authorities have required several fields to be electrified in the recent years, and there is a risk that such requirements may be imposed on the fields
in which the Company currently or in the future holds interests, thus obliging the Company to bear a proportion of the costs related to such electrification. A failure to comply with applicable legislation, regulations and
conditions or orders issued by the regulatory authorities may lead to fines, penalties, restrictions, withdrawal of Production Licences and termination of related agreements. Additionally, the Company is dependent on
receipt of discretionary government approvals, decisions and permits to develop and produce its assets. Further, the Company may be unable to obtain, renew or extend required drilling rights, Production Licences,
permits and other authorizations and these may also be suspended, terminated or revoked prior to their expiration. The relevant authorities may also stipulate conditions for any such extension or for not revoking any
Production Licences or permits. Lack of governmental approvals or permits or delays in receiving such approval may delay the Company's operations, increase its costs and liabilities or affect the status of its contractual
arrangements or its ability to meet its contractual obligations.

RISK FACTORS (VII)
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FINANCIAL RISKS AND RISKS RELATED TO DEBT OBLIGATIONS

The Company has a substantial liquidity shortfall of approximately USD 110 million, its working capital requirements going forward are difficult to forecast and there can be no assurances that it will continue
as a going concern

The Company has a liquidity shortfall of approximately USD 110 million, and the New Bonds will be issued for, and the Existing Bonds will be amended for, the purposes of bridging such liquidity gap and ensuring that the
Company can continue as a going concern. The liquidity shortfall is a result of, inter alia, further delays and cost overruns at Balder Future project, lower production than estimated and the Company not and its financial
advisors not being able to mitigate the liquidity shortfall through a wide range of alternatives. Provided that the terms of the Existing Bonds are amended and the New Bonds are successfully issued, the Company may
continue as a going concern and secure sufficient liquidity to, among other things, secure liquidity to the Jotun FPSO commissioning.

There can however be no assurances that the Transactions contemplated herein will bridge the Company's liquidity needs, as the Company may be unable to predict with certainty its working capital needs going forward.
This is primarily due to uncertainty regarding the costs, scope and schedule related to the significant modification work being made on the Jotun FPSO refurbishment, uncertainty regarding the anticipated production from
the new wells planned drilled and produced from the Ringhorne platform, new acquisitions or divestments of current assets, large capital requirements for general operating expenses, exploration and development
expenditures. As the future level of income is also difficult to predict with any certainty due to uncertainties concerning prices for oil and gas and actual production levels, forecasting capital requirements is difficult and
subject to substantial uncertainty, which could adversely affect the Company’s ability to service its debt, including the Bonds as envisaged. In a worst case scenario, any failure to predict its liquidity and capital needs could
lead to the Company not being able to repay the Bonds (including the Existing Bonds and Super Senior Bonds) at maturity which in turn could involve that bondholders will lose a portion or all of their investment.

The Company may incur substantial debt in the future, which may make it difficult for it to service its debt

The Company may incur substantial indebtedness in the future. If the Company incurs new debt or other obligations in addition to the Bonds, the related risks that it faces, will increase. In addition, the Company is currently
under and may in the future incur obligations that do not constitute indebtedness as defined under the agreements governing its debt arrangements. The degree to which the Company is leveraged could have important
consequences to its business and holders of the Bonds, including, but not limited to: (i) making it difficult to satisfy the Company's obligations with respect to the Bonds or other indebtedness; (ii) increasing the Company's
vulnerability to, and reducing its flexibility to respond to, general adverse economic and industry conditions; (iii) requiring the dedication of a substantial portion of the Company's cash flow from operations to the
repayment of the principal of its indebtedness and interest on such indebtedness, thereby reducing the availability of such cash flow; (iv) limiting the Company's ability to obtain additional financing to fund working capital,
capital investments, acquisitions, debt service requirements, business ventures, or other general corporate purposes; (v) limiting the Company's flexibility in planning for, or reacting to, changes in its business and the
competitive environment and the industry in which the Company does business; and (vi) adversely affecting the Company's competitive position if its debt burden is higher than that of its competitors.

The Company will require a significant amount of cash to service current and/or future debt, including the New Bonds, and sustain its operations, and its ability to generate sufficient cash depends on many
factors beyond its control

The Company's ability to make payments on, or repay or refinance, any debt (including the Bonds) and to fund working capital and capital investments, will depend on its future operating performance and ability to
generate sufficient cash. This depends on the success of its business strategy and on general economic, financial, competitive, market, legislative, regulatory, technical and other factors as well as the risk factors discussed in
this Presentation, many of which are beyond the Company's control. The Company cannot assure that its business will generate sufficient cash flow from operations or that current, contemplated and future debt and equity
financings will be sufficient to enable it to pay its debt, or to fund its other liquidity needs. The Company cannot give assurance that it will be able to refinance any debt, including the Bonds, on commercially reasonable
terms or at all. Any failure by the Company to make payments on debt on a timely basis, including any failure by the Company to pay interest and principal in accordance with the terms of the Bonds, would likely result in a
reduction of its credit quality, which could also harm its ability to incur additional indebtedness. There can be no assurance that any assets that the Company may elect to sell can be sold or that, if sold, the timing of such
sale will be acceptable and the amount of proceeds realized will be sufficient to satisfy its debt service and other liquidity needs. If the Company is unsuccessful in any of the aforementioned efforts, it may not have sufficient
cash to meet its obligations, which could trigger an event of default under any debt arrangements, including the New Bonds, and could result in the debt being accelerated, lending reserves and certain bank accounts
being frozen, triggering of cross-default provisions, enforcement of security and the subsidiaries of the Company, including the Company, being forced into bankruptcy or liquidation, which could result in an investor losing
a portion of or the entire investment in the Bonds.

RISK FACTORS (VIII)

SLIDE 10



MIME PETROLEUM |  Investor Presentation

The Company is exposed to credit risk

The Company may be exposed to financial loss if counterparties to contracts fail to meet their obligations. If significant amounts are not paid this could have a material adverse impact on the Company.

The Company will be subject to restrictive debt covenants that may limit the Company’s ability to finance its future operations and capital needs and to pursue business opportunities and activities

The terms of the New Bonds, in addition to the terms of the Existing Bonds will restrict, among other things, the Company’s ability to: incur additional debt and issue guarantees; make certain payments, including dividends
and other distributions, with respect to outstanding share capital; repay or redeem subordinated debt or share capital; create or incur certain liens and security arrangements; make certain investments or loans; sell, lease
or transfer assets; acquire assets or companies; expand into unrelated businesses; and merge or consolidate with other entities. All of these limitations are subject to significant exceptions and qualifications. The Company’s
compliance with these covenants could reduce its flexibility in conducting its operations, particularly by: affecting the Company’s ability to react to changes in market conditions, whether by increasing its vulnerability in
relation to unfavorable economic conditions or by preventing the Company from profiting from an improvement in those conditions; affecting the Company’s ability to pursue business opportunities and activities that may
be in its interest; limiting the Company’s ability to obtain certain additional financing in order to meet its working capital requirements, make investments or acquisitions and carry out refinancings; and forcing the Company
to dedicate a significant portion of its cash flows to payment of the sums due for such loans, thus reducing its ability to utilize its cash flows for other purposes.

RISKS RELATING TO THE NEW BONDS

The Company has several call options on the New Bonds, which will reduce the sum of interest payments made if exercised

The terms of the New Bonds, which include the Hybrid Bonds and Super Senior Bonds, will provide that such bonds shall be subject to optional redemption by the Company at their outstanding principal amount, plus
accrued and unpaid interest, plus in some cases a premium calculated in accordance with the terms and conditions of the above bonds. This is likely to limit the market value of the New Bonds. It may not be possible for the
holders of Super Senior Bonds ("bondholders") to reinvest proceeds at an effective interest rate as high as the interest rate on the New Bonds. The Existing Bonds also has several call options which may affect an investment
in the New Bonds.

Although the occurrence of specific put option events affecting the Company will permit the bondholders to require the Company to redeem the New Bonds, the Company may not be able to do so

Upon the occurrence of specific change of control or other put option events affecting the Company, the bondholders will have a right to require the Company to redeem the New Bonds, as further set out in the terms of
the New Bonds as provided to potential investors. The Company's ability to repurchase the New Bonds upon such a change of control event may be limited by the Company's access to funds at the time of the redemption
and the Company's other debt agreements, including the Existing Bonds.

Mandatory prepayment events may lead to prepayment of the New Bonds at a time when the bondholders may not be able to reinvest the prepayment proceeds at an equivalent rate of interest

In accordance with the terms of the New Bonds, they are subject to mandatory prepayment (on similar terms as the call options) upon the occurrence of certain events. Following an early redemption bondholders may not
be able to reinvest in financial instruments with an equivalent rate of interest and may only be able to do so at a significantly lower rate.

There is no existing trading market for the New Bonds, and a trading market that provides adequate liquidity may not develop

There is no existing market for the New Bonds, as they will constitute new securities, and there can be no assurance given regarding the future development of a trading market for the Super Senior Bonds. Even though the
Company will apply for listing of the New Bonds on Oslo Børs, Nordic ABM or another regulated market, as applicable, the Company has not entered into any market making scheme for the New Bonds and potential
investors should note that it may be difficult or even impossible to trade and sell the New Bonds on the secondary market, and the New Bonds may not be readily accepted as collateral for loans or other liabilities.

RISK FACTORS (IX)
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The New Bonds will be subject to purchase and transfer restrictions

While the New Bonds are freely transferable and may be pledged, Bondholders will be subject to purchase or transfer restrictions with regard to the New Bonds, as applicable from time to time under local laws to which a
bondholder may be subject (due e.g. to its nationality, its residency, its registered address, its place(s) for doing business or similar), including, but not limited to, specific transfer restrictions applicable to bondholders
located in the United States. Each bondholder must ensure compliance with applicable local laws and regulations at its own cost and expense.

The trading price of the New Bonds may be volatile

Historically, the market for non-investment grade debt has been subject to disruptions that have caused substantial volatility in the prices of securities similar to the New Bonds, and the current liquidity situation, uncertainty
with respect to the Company as a going concern and the nature of such bonds in itself may add to such volatility. Any such disruptions could adversely affect the prices at which investors may sell their New Bonds. In
addition, subsequent to their initial issuance, the New Bonds may trade at a discount from their initial placement, depending on the prevailing interest rates, the market for similar bonds, the performance of the Company
and other factors, many of which are beyond the Company's control.

The bond terms under the New Bonds will allow for modification of the New Bonds and waivers that may be implemented without the consent from each Bondholder

The bond terms under the New Bonds will include provisions for convening bondholder meetings and decisions may be made by defined majority of the bondholders, implementing changes that are binding for all
bondholders. The trustee may also, without the consent of the bondholders, agree to certain modifications of the bond terms under the New Bonds and other finance documents, including the Existing Bonds, which, in the
opinion of the trustee, are proper to make.

The New Bonds will be secured with other creditors with super senior hedge counterparties

The Super Senior Bonds, Hybrid Bonds and Existing Bonds will benefit from shared security with other creditors such as the hedge counterparties, including any additional bond issue and hedge counterparties acceding to
the intercreditor agreement. The security will be shared on a pari passu basis with the other secured parties, subject to the super senior status of the hedge counterparties, and the New Bonds and Bonds may therefore risk
to receive only a portion of the proceeds received from an enforcement which in turn may not be sufficient to repay such bonds. Further, decisions to take enforcement or other actions in respect of the security is subject to
certain voting rules and, depending on the parties acceding to the intercreditor, the holders of the Bonds and the New Bonds may be dependent on the affirmative vote of other creditors in order to instruct the security
agent to take enforcement actions. The proceeds of any realisation or enforcement of transaction security shall be applied first towards discharging any sums owing to the security agent (including its advisers, receiver or
other creditor representatives), then by payment or distribution in the following order: (i) any super senior hedging, (ii) the Super Senior Bonds, (iii) the Existing Bonds and (iv) the Hybrid Bonds. The E&P business in Norway
is subject to a strict regulatory regime and any assignment or change in control in companies carrying out petroleum activities in Norway is subject to regulatory approval. An enforcement of participating interests in
Production Licences could therefore be complicated and burdensome and have a limited number of qualified buyers. There are also no or limited examples of enforcement of participating interests in Production Licences,
thus there are uncertainties as to how such an enforcement would be carried out and how the purchase price would be calculated. Any of the issues described above may lead to a reduction in recovery and losses on an
investment in the Super Senior Bonds, or cause delays and uncertainty regarding the enforcement of rights of Bondholders.

The insolvency laws of Norway may not be as favourable to bondholders as insolvency laws of other jurisdictions and may preclude bondholders from recovering payments due on the New Bonds

As the Company is incorporated under the laws of Norway, an insolvency proceeding relating to the Company, even if brought in another jurisdiction, would likely involve Norwegian insolvency laws. The procedural and
substantive provisions of such laws may differ from comparable provisions of those of other jurisdictions in which investors are familiar. Investors should also note that the process of making a claim as creditor of the
Company under Norwegian law may be complex and time consuming, and could result in substantial reductions in payments to holders of the New Bonds. A bankruptcy may, depending on which jurisdiction the
proceedings are opened in, stay or temporarily prevent any enforcement proceedings of the bondholders. There are no or limited previous examples of a licence holder on the NCS opening debt or bankruptcy
proceedings, and hence there is a lack of precedence on the application of relevant regulations in a bankruptcy scenario. If a licence holder enters into bankruptcy, the Norwegian Ministry of Petroleum and Energy has
discretionary powers to revoke the licence interests of the debtor, but shall for secured licence interests first notify and allow the pledgee to initiate a forced realization of the licence interests without undue delay. It is,
however, not clear how a revocation will influence the economic rights of the secured creditors and the joint venture partners. There are also several other aspects in case of a bankruptcy of a licence holder on the NCS
which are unclear and uncertain under Norwegian law. Any of the issues described above may lead to a reduction in recovery and losses on an investment in the Super Senior Bonds, or cause delays and uncertainty
regarding the enforcement of rights of bondholders.

RISK FACTORS (X)
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Bondholders may face currency exchange risks or adverse tax consequences by investing in New Bonds denominated in currencies other than their reference currency

The New Bonds will be denominated and payable in USD. If a bondholder is a non-USD investor, an investment in the Bonds will entail currency exchange related risks due to, among other factors, possible significant
changes in the value of USD to other relevant currencies because of economic, political or other factors over which the Company has no control. Depreciation of USD against other relevant currencies could cause a
decrease in the effective yield of the New Bonds below their stated coupon rates and could result in a loss to bondholders when the return on the New Bonds is translated into the currency by reference to which a
bondholder measure the return on its investments. Government and monetary authorities may impose (as some have done in the past) exchange controls that could adversely affect an applicable exchange rate. As a result,
investors may receive less interest or principal than expected, or no interest or principal at all.

There may be tax consequences for a bondholder as a result of any foreign currency exchange gains or losses resulting from its investment in the New Bonds. A bondholder should consult its tax advisor concerning the tax
consequences to Bondholders of acquiring, holding and disposing of the New Bonds.

RISK FACTORS (XI)
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› Delays and cost overruns at the Balder Future project, combined with delayed production from new Ringhorne 
wells, have put Mime into a difficult liquidity situation

› The Balder Future project has developed worse than anticipated following revised plans triggering the 2021 
bond refinancing and continuing into 1Q’23

› Production is down ~40% compared to the projections from the 2021 bond refinancing and has had the single 
largest impact on the 2023 liquidity shortfall

› Mime has used all its efforts to mitigate the liquidity shortfall through a wide range of initiatives  

› Mime and the Ad Hoc Committee of bondholders have constructively discussed terms of a restructuring of the 
MIME02 bond and new financing through a super senior bond

› Restructuring will ensure a going concern and secure liquidity to Balder Future first oil

› Certain offers received as a result of strategic sales process, including a cash offer for the purchase of Mime’s 
entire share capital has been rejected by Mime’s sponsor

EXECUTIVE SUMMARY
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› Mime has an immediate capital requirement into March 2023
‒ Minimum liquidity covenant is expected to be breached imminently. The liquidity will run out in late March.

› Mime has not succeeded in raising a tax-bridge financing on back of the new tax structure in Norway
‒ Mime has contacted lead North Sea lending banks and other blue-chip institutions but received no interest to provide such financing

‒ Certain investors have expressed an interest but later passed or not completed their due diligence of the tax-refund structure

‒ Financing with pledge only over the tax refund has not been done previously nor tested legally and that proved an insurmountable hurdle

› Mime has conducted a strategic sales process since Q3 2022 with the objective of selling the company or introducing an 
investor to inject equity in the business
‒ Mime received certain offers, including a cash offer from a third-party purchaser for the purchase of Mime’s entire share capital 

‒ Following careful consideration, Mime and the Ad Hoc Committee expressed willingness to support the transaction on the terms proposed by the potential 
purchaser, however, the Sponsor indicated that they are not prepared to consent to the transaction on such terms and the strategic sales process has been 
terminated

› Bluewater as owner is currently not in a position to fund the liquidity shortfall by injecting new equity
‒ Other equity providers are deemed unlikely at current enterprise value of Mime based on feedback from the strategic sales process

› Ad Hoc Committee supportive to providing super-senior financing of USD 120 million
‒ Capital need is estimated to approx. USD 110 million at low-point which is expected to be repaid in 2025 through cash flow

‒ A super-senior structure will ensure seniority to new money providers 

‒ MIME02 bond will be partially rolled up in the super senior and partially subordinated into a hybrid bond counting as equity on the balance sheet

‒ Option to pay MIME02 interest in-kind by issuing additional hybrid bonds

INTRODUCTION
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› Mime is reliant on one non-operated asset - 10% in the Balder licenses (7.4% in Ringhorne East)
‒ Balder is 90% owned and operated by Vår Energi

‒ The strategy to grow production base beyond Balder/Ringhorne has proven challenging

› Mime took action following increased costs and one year delay to the Balder Future project in 
2021 and refinanced its debt to ensure sufficient liquidity to first oil

› In 3Q’22, yet another disappointing update emerged from operator Vår Energi related to the 
Balder Future project
‒ Further delays to the Jotun FPSO refurbishment and substantial project cost increases of approx. USD 110 million net

‒ Production from new wells being drilled at Ringhorne platform also came in below expectations

› Mime has worked diligently with operator Vår Energi to resolve problems and shortcomings in 
the management of the Balder Future project with limited success
‒ Payment of USD 12.7 million decommissioning security due June 2023 postponed till Balder Future first oil+3months

‒ Legal position evaluated

‒ Financial support alternatives discussed

› Maturation of 2C volumes (incl. the King/Prince discovery) is ongoing as part of a wider Balder 
Area development with a planned DG2 timeline in 2025
‒ Potential value increase triggers in 2025-2026 with scheduled concept selection and investment decision

BACKGROUND 
WHY DID WE END UP HERE?

SLIDE 17
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OVERVIEW OF INITIATIVES BY MIME TO ADDRESS 
LIQUIDITY SHORTFALL

SLIDE 18

August/September October November December January February

Operator Vår Energi provided 
updated capex and timing 
forecast for FPSO upgrade

Engaged Jefferies to 
explore strategic 
alternatives 

Work with banks for potential tax-refund backed financing to bridge liquidity gap 

Approached selected investors for potential tax-refund backed financing to 
bridge liquidity gap

Marketing process with management 
presentations and dataroom access

Process continued towards selected parties

Bondholders’ approving revised terms 
in event of sale/change of control

No 
action-

able bids

Update to 
bondholders

Bondholder 
interaction to 

explore options

Conclude on 
best 

alternative

2022 2023

Implem-
entation
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› Injected equity to date: USD 136 million
‒ Bluewater Private Equity: USD 133.8 million // Management USD 2.6 million

› Debt outstanding: USD 225 million 10.25% bond (MIME02) maturing in November 2026

› Cash YE 2022: USD 24 million 

› Net debt as of YE 2022: USD 201 million 

› In relation to the Q4-2022 interim financial statements, an impairment charge of NOK 744.6  million related to Balder JV has been 
recognized as of December 31, 2022

› Tax refund due Nov./Dec. 2023 based on preliminary 2022 accounts: NOK 833 million, USD 88 million (USDNOK = 9.5)

› The Company had swap contracts for Q1 and Q2 2023 equal to 16,000 bbl/month
‒ Q1 swap price: USD 99.53/bbl | Q2 swap price: USD 96.69/bbl

‒ The fair market value of the oil swap contracts at December 31, 2022, was positive by USD 1.3 million.

‒ The contracts were exited 20 February with a realised gain of USD 1.2 million reflecting the positive mark-to-market value of the contracts at the time of exit

‒ The Company does not have any foreign exchange contracts

FINANCIAL SITUATION YEAR END 2022
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› The liquidity forecast shows that new capital is required in 
Q1-2023

› Peak liquidity shortfall at forward curve in November 2023 is 
USD 110 million
‒ The impact of the temporary shut-in of one gas lift riser is reflected 

in the forecast (see also Company’s press release 10 Feb.)

› A financing bridge needed until Balder Future first oil

› 2P cash flow does not cover MIME02 bond repayment at 
maturity in Nov-26 at the forward curve without refinancing
‒ Need $100/bbl achieved oil price throughout 2023 to 2026 to fully 

repay the USD 225 million bond in Nov-2026 from cash flows

› 2C values could bridge some or all of the recovery gap upon 
MIME02 maturity

QUARTERLY CASH POSITION TILL MIME02 MATURITY
- WITHOUT NEW CAPITAL AND NO RESTRUCTURING
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Long term liquidity forecast (mill USD)
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Note 1: Forward curve from 3 Feb. for 2023/24/25 equal to $81/bbl / $77/bbl / $73/bbl. Price in 2027 set to $65/bbl and escalated 
by 1% p.a. from 2027. Price in 2026 at $69/bbl, average of $65/bbl and the price in 2025.

MIME02 
maturity in 
Nov-2026
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WEEKLY CASH FORECAST
- WITHOUT NEW CAPITAL AND NO RESTRUCTURING
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› Breaking cash covenant in late-February or early 
March (after February cash call payment)

› Cash negative in second half of March (after March 
cash call payment)

› The liquidity situation is closely monitored and has 
been reported to the board weekly since 2020

Near term cash position (mill USD)

MIME PETROLEUM |  Investor Presentation

Note: Per 28 February, excluding any financial restructuring and the associated costs
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CASH LOW POINT DEVELOPMENT SINCE MIME02 ISSUE
- WITHOUT NEW CAPITAL AND NO RESTRUCTURING

SLIDE 23

Production down 
~40% vs MIME02 

Bond 2P case from 
Oct-21, partly 
offset by 18% 
higher prices

Increased capex till 
Sep-2023 (mainly 

Balder Future)

Increased 
maintenance and 
operational costs

IP assumed 9% 
interest costs and no 

discounted issue price
IP had cash low point in 

Sep-2023.
Oct-Nov 2023 include 

MIME02 interest 
payment (USD 11.5 

million) and negative 
field cash flows

IP = Investor Presentation in connection with Mime02 bond issue

Development of estimated cash low point: MIME02 Bond 2P case (Oct-2021) versus current Mime management 2P case (mill USD)
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› Capex: 
‒ 100% of capex through license cash calls received from Vår Energi as operator with no flexibility for Mime to alter pace or size

‒ 78% tax deductible 

› Opex: 
‒ Operating expenses related to Balder and Ringhorne fields are cash called from Vår Energi as operator

‒ Field level opex represents USD 28 million + exploration and seismic spend of USD 2.1 million for 2023 (net to Mime’s 10%)

‒ 78% tax deductible

› G&A expenses:
‒ USD 10.9 million expected for 2023 including USD 1.5 million in offshore insurance

‒ 15 employees, office lease at Lysaker (Norway) and related office and insurance expenses

‒ Mime has a minimum organization as required for licensees in Norway with limited spend

‒ 78% tax deductible

› Limited opportunities to further reduce costs due to non-operator position and low costs to start with
‒ G&A expenses are deemed to be below or at par with comparable peers in the industry

COST DRIVERS

SLIDE 24



› Production forecast (Mime management 2P case)
‒ 2022 production: 677 kboe (1.9 kboe/day)

‒ 2023 production forecast: 743 kboe  (2.03 kboe/day)

‒ 2024 production forecast: 1,538 kboe (4.21 kboe/day) whereof 230 kboe from Balder Future

› Balder Future / Jotun FPSO upgrade
‒ Experienced challenges since project sanctioning: Capex doubled and first oil postponed by 

two years since sanctioning in 2019

‒ The Jotun FPSO is on critical path. Mime assumes sail away from Rosenberg yard in Q1/Q2-
2024 and first oil in Q4-2024, with all 14 production wells ready

› Ringhorne drilling program
‒ Drilling program ~7 months behind schedule due to drilling challenges, reducing near term 

production and liquidity

‒ The drilling program lasts until mid-2025 for the remaining seven wells

‒ Reserves taken down by 1 mill bbl on the three completed wells (as stated in Q1-2022 report)

‒ Reserves on the seven remaining wells to be written down by 2.5 mill bbl after revised 
subsurface assessment by Mime, to be included in Q4-2022 report

PROJECT LEVEL UPDATE (I)

Net 2P Capex program, mill USD
- Mime management 2P case
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8.7
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Existing well Ringh. drilling
Balder Future Balder ph V

Net 2P production, kboe/day
- Mime management 2P case
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Existing well Ringh. drilling
Balder Future Balder ph V
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› 2022 production shortfall has cost Mime approx. USD 30 mill
‒ Achieved production of 1,900 bbl/d compared to 2,800 bbl/d in the 

MIME02 Bond 2P case

‒ Main reasons for 2022 shortfall:

‒ Subsea equipment failures from December 2021, lasting till Q4-2022

‒ Drilling delays for Ringhorne wells, only one well completed in 2022

‒ Production shortfall from drilled Ringhorne wells

› Production forecast for 2023-2024 reduced
‒ Reduced expectations from new Ringhorne wells to be drilled 2023-

2025

‒ Two planned new Balder producers in 2023 not drilled as West Phoenix 
rig prioritizing Balder Future wells

‒ Delayed completion of Jotun FPSO

‒ Temporary shut-in of one gas lift riser serving the Ringhorne platform

› Accumulated production shortfall of 1.89 million boe until 
YE2026 from MIME02 Bond 2P case from October 2021 to 
the current Mime management 2P case
‒ Pre-tax value of USD 150 million based on current USD 80/bbl oil price

PROJECT LEVEL UPDATE (II)
REDUCED REVENUES UNTIL YE2026 OF APPROX. USD 150 MILLION (@ $80/BBL) 
FOLLOWING PRODUCTION SHORTFALLS

Cumulative net production (Mime mgmt. 2P case vs MIME02 
Bond 2P case from Oct-21)
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Net production (Mime mgmt. 2P case vs MIME02 Bond 2P case 
from Oct-21)
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Mime net oil production 2023
Revision 9

Base FC6 FC5 FA-Inj FA8 RHE H3 FA 67 H2

PROJECT LEVEL UPDATE (III)
2023 PRODUCTION REVISED DOWN FOLLOWING RINGHORNE DRILLING DELAYS
AND SHUT-IN OF ONE GAS LIFT RISER

SLIDE 27

FA8 H3 FA67

Mime’s initial 2023 budget at ~930 kbbl

Revised 2023 forecast due to Ringhorne drilling delay and riser 
shut-in at 743 kbbl
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Full year 2023 production net to Mime

› Mime’s 2023 production budget reduced from 930 
kbbl to ~850 kbbl following Ringhorne drilling issues 
delaying new wells by ~2 months

› One riser has been temporarily shut in due to integrity 
issues, reducing the forecasted 2023 production further 
from 850 kbbl to 743 kbbl assuming that the riser is 
back onstream from September 2023
‒ The situation and risks are still being evaluated by the 

operator Vår Energi

› January production at 2.0 kbbl/d vs initial budget at 
2.2 kbbl/d

‒ One Rh. East well (C-03) was shut in 23 December 2022 due 
to well integrity problems

‒ Regularity issues: Compressors, gas handling, well tests
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BALDER FUTURE (I)
OPERATOR’S SCHEDULE AND PLANS PRESENTED 16 FEBRUARY

SLIDE 28

Note: Balder X project consists of Balder Future and Ringhorne phase IV



› Mime management 2P case assumes first oil during Q4-2024

› Jotun FPSO progress shows improved plan attainment compared to previous baselines, however risks remain

BALDER FUTURE (II)
JOTUN FPSO – YARD "SAIL-AWAY" PROJECTION

SLIDE 29MIME PETROLEUM |  Investor Presentation
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BALDER FUTURE AND LICENCE TIMELINE
MIME MANAGEMENT 2P CASE

SLIDE 30
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Drilling
& Wells
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PDO
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Ongoing production
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Key
events First oil in 

Q4 2024

Yard stay

Arrive 
at yard

Installation& 
Hook-up

Yard stay
complete

Ringhorne phase IV (five platform wells)Ringhorne phase III (3 work-overs incl. WI and 7 new platform wells incl. slot recoveries)

Fabrication and installation

First 2 templates
installed

DrillingOther Drilling of King and Prince prospects

Drill 
Break

Balder FPU life extension approved

2024

Last 3 templates 
installed

Installation & prep. for hook-up

Q1 Q2 Q3 Q4

FPSO re-float and heavy 
lift campaign

Appraisal of King (2023/24) being assessed

Balder Future drilling campaign (14 subsea production wells, one water injector)

Note: FPSO re-float from dry-dock to kay-side may be postponed from March-2023 (planned) to June/July to allow for more efficient work.



CAPEX PROGRAM
SIGNIFICANT INCREASE TO CAPEX NEXT THREE YEARS
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Annual net capex forecast provided upon MIME02 bond 
issue versus Mime management 2P case (mill USD) 

Remaining life of field costs (2P only)

Balder Future net capex (mill USD)
IP Oct-2021

USDNOK = 8.5 in 2022-
24

Mime mgmt. case
USDNOK = 9.5 in 2023, 9.0 

from 2024

FPSO 133 213

SPS / SURF 66 80

Drilling 82 96

Other / General Management 34 36

Total est. project costs (2019-2024) 315 425

ABEX 
5 => 5

OPEX 
16 => 21

CAPEX 
9 => 13

Total costs:

30 => 45
USD/boe
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Balder Future (IP Oct-2021) Rh ph III & IV (IP Oct-2021)

Existing well (IP Oct-2021) Mime mgmt. 2P case - Total net capex

2023-25 delta: + USD 171 million
- Balder Future: + USD 110 million  
- Balder phase V: + USD 49 million
- Other: + USD 12 million

MIME PETROLEUM |  Investor Presentation

IP = Investor Presentation from Oct-21 in connection with MIME02 bond issue
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RESTRUCTURING 
SUMMARY
INTRODUCTION

CURRENT FINANCIAL SITUATION

RESTRUCTURING SUMMARY
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› The Ad Hoc Committee (“AHC”) of bondholders (+2/3 of MIME02) is supportive to provide a super senior 
bond financing along the lines of the below proposal to address the liquidity gap and ensure going concern

› Financing of liquidity low point estimated to approx. USD 110m in November 2023 through issuance of a new 
super senior bond of USD 120m
‒ Super senior bond will take security ahead of MIME02’s current security

‒ Preferential right to MIME02 bondholders to subscribe on a pro-rata basis in the super senior

‒ The Ad Hoc Committee has indicated an intention to fully underwrite the super senior bonds

‒ Subscribers also get a right to roll-up 25% of MIME02 bonds into super senior bond based on allocated amount in super senior

‒ Coupon rate of 13% p.a., issue price 96% of par

› MIME02 bond is restructured to cater for super senior bond and ensure a going concern
‒ USD 225m bond reduced by up to USD 30 million through roll-up of bonds into super senior (USD 195m remaining)

‒ USD 45m of MIME02 converted to Hybrid Bond to count as equity on the balance sheet for going concern (USD 150m remaining)

‒ Option to pay all future interests on MIME02 in kind (“PIK”) by issuance of additional Hybrid Bonds

‒ Intercreditor agreement to subordinate security of MIME02 to the new super senior bond

‒ Extension of maturity by one year

› Deeply subordinated hybrid bond of USD 45m initially and growing with PIK interest
‒ Interest on both MIME02 and the Hybrid Bond to be paid by issuing additional Hybrid bonds as “PIK Bonds”

› Forecast liquidity low point of USD 19m as of end-November 2023 if proposal is implemented

SUMMARY OF RESTRUCTURING PROPOSAL
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2022 

Q4

2023 

Q1

2023 

Q2

2023 

Q3

2023 

Q4

2024 

Q1

2024 

Q2

2024 

Q3

2024 

Q4

2025 

Q1

2025 

Q2

2025 

Q3

2025 

Q4

2026 

Q1

2026 

Q2

2026 

Q3

2026 

Q4

2027 

Q1

2027 

Q2

2027 

Q3

2027 

Q4

2028 

Q1

2028 

Q2

 Production kboe/d 1.7 1.6 1.6 1.8 3.2 3.6 3.4 3.2 6.7 10.2 10.2 10.2 10.2 8.7 8.7 8.7 8.7 6.1 6.1 6.1 6.1 4.4 4.4

 Brent price $/bbl 89 82 82 81 80 78 77 77 76 73 73 73 73 69 69 69 69 65 65 65 65 66 66

  Income w/hedging USDm 15     13     11     13     23     25     24     22     48     69     69     69     69     54     54     54     54     35     35     35     35     25     25     

EBITDA USDm 6      4      2      4      12    15    13    11    35    58    58    58    58    42    42    42    42    25    25    25    25    15    15    

  CAPEX USDm (37) (33) (35) (39) (24) (28) (27) (31) (18) (15) (15) (15) (15) (4) (4) (4) (4) (1) (1) (1) (1) (1) (1)

  ABEX USDm (0) (1) (2) (1) (1) (0) (0) (0) (0) -      -      -      -      -      -      -      -      -      -      -      -      -      -      

  Net finance pymt USDm (12) (6) (5) (10) (5) (5) (5) (5) (5) (5) (5) (5) -      -      -      -      -      -      -      -      -      -      -      

  Tax USDm (4) -      -      -      88     -      -      -      94     -      -      (32) 11     (17) (34) (17) (34) (15) (30) (15) (30) (10) (19)

  WC & def. pymt USDm 4       (4) 4       -      -      -      -      -      -      (14) -      -      -      -      -      -      -      -      -      -      -      -      -      

Op.+ Invest. CF USDm (43) (40) (36) (46) 69    (19) (20) (26) 106  23    37    5      53    21    4      21    4      9      (6) 9      (6) 5      (4)

Super Sen+ roll-up USDm -      150    -      5       -      -      -      -      -      -      -      (155) -      -      -      -      -      -      -      -      -      -      -      

MIME02 USDm -      (75) -      -      -      -      -      -      -      -      -      -      -      -      -      -      -      -      -      -      (150) -      -      

Hybrid - MIME02 conv. USDm -      45     -      -      -      -      -      -      -      -      -      -      -      -      -      -      -      -      -      -      -      -      -      

Change in Cash USDm (43) 80    (36) (41) 69    (19) (20) (26) 106  23    37    (150) 53    21    4      21    4      9      (6) 9      (156) 5      (4)

Capitalisation, EoP

Equity to-date USDm 136 136 136 136 136 136 136 136 136 136 136 136 136 136 136 136 136 136 136 136 136 136 136

MIME02 USDm 225 150 150 150 150 150 150 150 150 150 150 150 150 150 150 150 150 150 150 150 0 0 0

Super Senior USDm 0 120 120 125 125 125 125 125 125 125 125 0 0 0 0 0 0 0 0 0 0 0 0

Roll-up USDm 0 30 30 30 30 30 30 30 30 30 30 0 0 0 0 0 0 0 0 0 0 0 0

Hybrid Total USDm 0 45 45 45 69 69 69 69 90 90 90 90 112 112 112 112 133 133 133 133 155 155 155

Bonds - Mime02 Converted USDm 0 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45

PIK Bonds - Mime02 Interests USDm 0 0 0 0 19 19 19 19 35 35 35 35 50 50 50 50 65 65 65 65 81 81 81

PIK Bonds - PIK Coupon 13.5% USDm 0 0 0 0 5 5 5 5 11 11 11 11 17 17 17 17 23 23 23 23 29 29 29

 Cash EoP USDm 24 104 69 27 97 78 59 33 139 163 200 50 103 124 128 150 154 163 156 165 9 14 9

2P NPV10, EoP USDm 179 219 256 299 231 251 272 299 198 167 136 105 74 65 55 45 35 35 34 34 33 34 35

Value of 2C vol. (illust.) USDm 32 32 32 32 32 32 32 32 32 32 32 49 49 49 49 60 60 61 63 64 66 68 69

GAV, ex cash USDm 212 252 288 331 264 283 304 332 230 199 169 154 123 113 103 105 95 96 97 98 99 102 104

Net debt, w/hybrid USDm 201 241 276 323 277 296 315 341 256 233 196 190 159 138 133 112 129 121 127 118 146 141 145

Net LTV, 2P USDm 1.1x 1.1x 1.1x 1.1x 1.2x 1.2x 1.2x 1.1x 1.3x 1.4x 1.4x 1.8x 2.1x 2.1x 2.4x 2.5x 3.7x 3.5x 3.7x 3.5x 4.4x 4.1x 4.2x

Net LTV, 2P+2C USDm 0.9x 1.0x 1.0x 1.0x 1.1x 1.0x 1.0x 1.0x 1.1x 1.2x 1.2x 1.2x 1.3x 1.2x 1.3x 1.1x 1.4x 1.3x 1.3x 1.2x 1.5x 1.4x 1.4x
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Note 1: Forward curve from 3 Feb. for 2023/24/25 equal to $81/bbl / $77/bbl / $73/bbl. Price in 2027 set to $65/bbl and escalated by 1% p.a. from 2027. Price in 2026 at $69/bbl, average of $65/bbl and the price in 2025.
Note 2: 2C value is subject to maturation of 2C volumes (incl. the King/Prince discovery) and is ongoing as part of a wider Balder Area development with a planned DG2 timeline in 2025. “Value of 2C vol. (illust.)” assuming the Balder JV’s reported 2C volumes of 16.2 mmboe 
net, valued at an illustrative $2/boe till mid-2025, $3/boe from mid-2025 to mid-2026, then $3.7/boe following an assumed FID in H2-2026 and escalated by a discount rate of 10%.
Note 3: The roll-up of the USD 30 million from MIME02 to the new Super Senior is stipulated to take place by 31 July 2023. The quarterly cash flow overview assumes roll-up during March 2023.

QUARTERLY CASH FLOW – MIME02 REPAID IN Q4-2027
MIME MANAGEMENT 2P CASE WITH USD 120 MILLION SUPER SENIOR BOND FROM MAR-2023

Cash low point in Nov-23: USD 19 million
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› The super senior ensures sufficient liquidity until 
Balder Future first oil in H2-2024 and during 2025-27 
prior to MIME02 maturity date (November 2027)
‒ The Super Senior repaid in Q3-2025 at maturity and with 

USD 50 million in cash balance post repayment

› Converting USD 45 million of MIME02 to hybrid 
capital upon super senior issue to ensure 2P asset 
backing and qualify for «Going Concern»
‒ PIK interest on MIME02 into hybrid capital to reduce 

negative impact on book equity

‒ Maturity of MIME02 extended to Nov. 2027 to provide 
further buffer and with a call option to redeem bonds at 
100% of the nominal amount from Nov. 2026 to Nov. 2027

› Hybrid repayment dependent on a successful 
materialisation of 2C volumes and/or higher 
commodity prices

YE2027 FINANCIAL POSITION 

SLIDE 35

Values in million USD Mime management 
2P case

Brent price assumption Fwd curve $65/bbl

MIME02 debt conversion to 
Hybrid bonds at issue

45 45

Cash pre MIME02 repay. Nov-27 159 137

MIME02 repayment Nov-27 -150 -150

Cash, YE2027 9 -13

2P NPV10, YE2027 33 37

Value of 2C volumes (illust.) 66 66

Sum GAV (ex cash), YE2027 99 103

Net debt with Hybrid, YE2027 146 168

whereof Hybrid 155 155

Note 1: Forward curve from 3 Feb. for 2023/24/25 equal to $81/bbl / $77/bbl / $73/bbl. Price in 2027 set to $65/bbl and escalated by 
1% p.a. from 2027. Price in 2026 at $69/bbl, average of $65/bbl and the price in 2025.
Note 2: 2C value is subject to maturation of 2C volumes (incl. the King/Prince discovery) and is ongoing as part of a wider Balder Area 
development with a planned DG2 timeline in 2025. “Value of 2C volumes (illust.)” assuming the Balder JV’s reported 2C volumes of 
16.2 mmboe net, valued at an illustrative $2/boe till mid-2025, $3/boe from mid-2025 to mid-2026, then $3.7/boe following an 
assumed FID in H2-2026 and escalated by a discount rate of 10%.
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ILLUSTRATIVE BOND VALUE RECOVERY SCENARIOS (I)

SLIDE 36
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Note 1: Forward curve from 3 Feb. for 2023/24/25 equal to $81/bbl / $77/bbl / $73/bbl. Price in 2027 set to $65/bbl and escalated by 1% p.a. from 2027. Price in 2026 at $69/bbl, average of $65/bbl and the price in 2025.
Note 2: 2C value is subject to maturation of 2C volumes (incl. the King/Prince discovery) and is ongoing as part of a wider Balder Area development with a planned DG2 timeline in 2025. “Value of 2C vol. (illust.)” assuming the Balder JV’s reported 2C volumes of 16.2 mmboe 
net, valued at an illustrative $2/boe till mid-2025, $3/boe from mid-2025 to mid-2026, then $3.7/boe following an assumed FID in H2-2026 and escalated by a discount rate of 10%.
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ILLUSTRATIVE BOND VALUE RECOVERY SCENARIOS (II)

SLIDE 37
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Note 1: 2C value is subject to maturation of 2C volumes (incl. the King/Prince discovery) and is ongoing as part of a wider Balder Area development with a planned DG2 timeline in 2025. “Value of 2C vol. (illust.)” assuming the Balder JV’s reported 2C volumes of 16.2 mmboe 
net, valued at an illustrative $2/boe till mid-2025, $3/boe from mid-2025 to mid-2026, then $3.7/boe following an assumed FID in H2-2026 and escalated by a discount rate of 10%.

1) 1)
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› The Issuer shall procure that on or prior to 31 July 2023 (the "Warrants Issue Date"), each Existing Bondholder and each Initial Bondholder as at the Issue Date 
(in each case, or its affiliated nominee) shall receive, for nil consideration, detachable warrants (the "Initial Warrants") documented by way of a warrant 
agreement (the "Warrant Agreement") that entitle the holders thereof (in aggregate) to subscribe for new shares in an amount equal to 33.00 per cent. of all 
outstanding shares of the Parent (on a post-issuance and fully-diluted basis) as at the Issue Date at a conversion price equal to the nominal value of the shares in 
the Parent (which shall not be above NOK 0.01 per share), payable to the Parent in cash (subject to customary anti-dilution provisions, pre-emption rights and 
tag-along rights as further detailed in Schedule 2 (Warrants Term Sheet)).

› The Initial Warrants shall be allocated as follows:

(i) 50% of the Initial Warrants shall be allocated among the Initial Bondholders pro rata to their allocation in the Initial Bond Issue; and

(ii) 50% of the Initial Warrants shall be allocated among the Existing Bondholders  pro rata to their holdings of Existing Bonds,

in each case, with the record date for the allocation being the Issue Date for the Bonds.

› At any time following the Warrants Issue Date, holders of 2/3 of the outstanding and unexercised Initial Warrants may, in accordance with the terms of the 
Warrant Agreement, require that each holder of Initial Warrants (at a later record date to be determined at such time) shall receive additional warrants (the 
"Additional Warrants", and together with the Initial Warrants, the "Warrants") that entitle the holders thereof (in aggregate) to subscribe for ordinary shares in 
the Parent in an amount equal to 7.50 per cent. of all outstanding shares of the Parent (on a post-issuance and fully-diluted basis, accounting for the Initial 
Warrants), such Additional Warrants to be on the same terms as the Initial Warrants.

› The Additional Warrants shall be allocated between each holder of Initial Warrants pro rata to its holding of Initial Warrants at the relevant record date.

› Any Warrant may only be exercised at any time after 15 February 2024

› Notwithstanding the foregoing, the Warrants shall expire and be cancelled on the earlier of: (i) completion of a Structured Sale Event and (ii) five years after the

date of the general meeting resolution authorising the issuance of the Initial Warrants

WARRANTS STRUCTURE
EXTRACT FROM SUPER SENIOR BOND TERM SHEET (SCHEDULE 2)

SLIDE 38
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› Mime needs a stable and motivated organization going forward. The Company is currently evaluating the overall 
incentive scheme for the organisation, and has of date implemented the following; 

› Retention Bonus and Sales Transaction Bonus – all employees and senior management will participate in a bonus 
scheme designed to motivate the organisation stay intact and to motivate employees to continue their employment 
with Mime through a challenging and uncertain period ahead. The after-tax expense for this arrangement amounts up 
to USD 1.167 million if the bonus is triggered at the end of the incentive period 31 December 2025. 

EMPLOYEES’ INCENTIVES

SLIDE 39



CONTACT US

Mime Petroleum AS
Strandveien 50
1366 Lysaker, Oslo, Norway

post@mime-petroleum.com

www.mime-petroleum.com
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