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Disclaimer

This Document includes and is based, inter alia, on forward-looking information and statements that are subject to risks and uncertainties that
could cause actual results to differ. These statements and this Document are based on current expectations, estimates and projections about
global economic conditions, the economic conditions of the regions and industries that are major markets for Aker BP ASA’s lines of business.
These expectations, estimates and projections are generally identifiable by statements containing words such as “expects”, "believes’,
“estimates” or similar expressions. Important factors that could cause actual results to differ materially from those expectations include, among
others, economic and market conditions in the geographic areas and industries that are or will be major markets for Aker BP ASA’s
businesses, oil prices, market acceptance of new products and services, changes in governmental regulations, interest rates, fluctuations in
currency exchange rates and such other factors as may be discussed from time to time in the Document. Although Aker BP ASA believes that
its expectations and the Document are based upon reasonable assumptions, it can give no assurance that those expectations will be achieved
or that the actual results will be as set out in the Document. Aker BP ASA is making no representation or warranty, expressed or implied, as to
the accuracy, reliability or completeness of the Document, and neither Aker BP ASA nor any of its directors, officers or employees will have

any liability to you or any other persons resulting from your use.
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AKER BP ASA - CAPITAL MARKETS UPDATE 2020
Today’s programme

A
Karl Johnny Hersvik Kjetel Digre Evy Glgrstad David Tenne All speakers
CEO SVP Operations & SVP Exploration & CFO
Asset Development Asset Initiation
High efficiency, Maximizing Creating value Maximizing Q&A session
profitable growth value of our through returns through
and value creation assets exploration the cycle
10:00 Break 11:30 12:15 - 12:45
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High efficiency,
profitable growth

and value creation
Capital Markets Update

11 February 2020




The challenge

The need for energy The need for CO:2
to support rising prosperity emissions to fall dramatically

AkerBP 5



Affordable, reliable, sustainable and modern energy for all

World population will continue to ... and human prosperity is closely Energy-related CO, emissions must
increase... linked to energy consumption come down to reach the Paris goals
Stated
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1) Source: UN’s World Population Prospects 2019 2) Source: IEA World Energy Outlook 2019. The Sustainable Development Scenario, according to the IEA,
Ake rBP identifies a pathway consistent with key energy-related sustainable development goals for emissions, access and air quality (e.g. the Paris Agreement) 6



Oil demand varies significantly across energy scenarios

Global petroleum liquids demand (mmboepd)

BP More money
125 @ |EA Current policies

EA Stated Policies

BP Evolving transition

100

@ BP Rapid transition
75 .
IEA Sustainable
Development

50
- IEA Sustainable Development Scenario outlines a major transformation of
the global energy system which is fully aligned with the Paris Agreement

0

2020 2025 2030 2035 2040

Ake rBP Source: IEA World Energy Outlook 2019, BP’s Statistical Review of World Energy and various other sources



Investments in oil and gas essential part of the energy transition

Oil and gas a large share of the energy mix Upstream investments needed to meet the demand
Average annual upstream oil and gas investment estimates (USD bill. 2018)

100% 800
700
75% 600
Coal & 500
Nuclear
50% 400
47%
300
Gas
25% 200
100
0% 0
2018 2040 2040 2001-2018 2021-2040 2021-2040
IEA's Stated IEA's Sustainable IEA's Stated IEA's Sustainable
Policies Scenario Development Scenario Policies Scenario Development Scenario

Ake rBP Source: IEA World Energy Outlook 2019 8
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The future requires more efficient production of oil and.gas

i,

Lower emissions Lower cost |
(CO, - kg/boe) Aker BP ambition (USD/boe) B Higher returns per

barrel produced

B Cater for increased cost
of emissions

7 7 | B Resilience to demand
Below 5 kg/boe Changes

North Asia Global Norway Aker BP Aker BP AkerBP ____ 2019 2020 2021 2022 2023
America avg. 2018 2019 2020

Ake I"BP Source: NOROG (data from 2017), except Norway (2018). Numbers for Aker BP are company data (equity share) o]



Our contribution as a pure play oil & gas company

Return value

Produce efficiently

to return high value from our operations =~~~ -
from oil & gas resources focusingon

to our stakeholders the total footprint

AkerBP



Gl

AkerBP

Total resources’ Net production?
(billion boe) (mboepd)
Creating the 1.84 205-220
leading
independent CO, emissions?® Production cost?
Offshore E&P /i (kg/boe) (USD/boe)
company < 5 - 1 0

Annual share-
holder return
since 2016°

51% 850

Dividend®
(USD mill.)

Ak BP 1) Sum of oil and gas 2P reserves and 2C resources per year-end 2019 2) Production target 2020 3) CO, Kg/boe target 4) Cost target 2020
er 5) Bloomberg TSR from January 2016 6) Plan for dividend payment 2020 11
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Safe and efficient operations

B Health, safety, security and environment is
always the number one priority in Aker BP

B Improvement agenda enabler for improved
safety, reliability and more efficient operations

B Aker BP dedicated to significantly reduce our
environmental footprint

FTSE4Good

Photo: Aker BP office

AkerBP Aker BP became a member of the FTSE4Good Index Series in June 2019 13



AKER BP STRATEGY
Our strategy for value creation

EXECUTE IMPROVE

P S

AkerBP 14



EXECUTE
Achievements in 2019 support our strategic development

- Valhall

Flank West
+ Johan ‘ 3 =
70 000 boepd Jon

in 2020 from three projects

Operational excellence

0.6

Serious Incident Frequency

92%

Production efficiency

Strong organic growth

Top explorer on the NCS Setting drilling records!

170
@ First dual drilling operation
A

~1 70 mmboe @ “Dream Mile” record at Arfugl

net volume discovered in 2019 “““I““___ _____ ahe

7 First offshore single-trip
o e multi-frac well stimulation

AkerBP (15)



EXECUTE

Reaching our targets for 2019

Guiding CMD Actual
Production 155-160 156 /
mboepd : mmboe i
Ca ex ; / '018 awards
USDgiIIion 1.6 1.67 -~
Ex Ioration é / 1wrmt<andssmaiammmumra at
USDE)iIIion 0.5 0.50 &
Abandonment 0.15 0.11 /
USD billion :
Production cost 125 12.4 /
USD per boe
Dividends 750 i 750 /
USD million o

AkerBP



IMPROVE
Aker BP’s improvement pillars driving efficiency

Partnerships
and alliances

Well intervention and

stimulation Subsea

Drilling & well

Modification
Asset Integrity
Field
Wellhead center
platform

- Digitalization

LEAN
operations

lue creation: Maximize flow efficiency & minimize waste

Flexible
models

AkerBP

AkerBP
Improved
margins
&

reduced
execution time



IMPROVE
The alliances are the cornerstones of our improvements

One team — common goals — shared incentives

Schiumbeprger HALLIBURTON

StimWellos | ,ﬁooﬂeu DRILLNG .~
Services |
; HALLIBURTON

subsesa 7.

7 MAERSK
ORILLING

e AkerSolutions

'
________________________________________________________________________________________

; ; [©) KREFER ENERGY

A k= AkerSolutions BFORCE po—

_______

KV/ZRNER KVERNER
SIEMENS : k= AkerSolutions

ks AkerSolutions

AkerBP
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IMPROVE
Tech is easy - implementation is hard

Cooperation and Ensure Value outtake and Drive change in
partnerships scalability accountability business models

alls coeniTE

I B
iy K4

AkerBP 19



GROW
Profitable organic and inorganic growth

DEVELOP
RESOURCE BASE

AkerBP



GROW
Counter-cyclical and value-driven approach to M&A

TULLOW
Z4 NORECO m

centrica s
equinor

energy
Ny e b
Marathon Oil @® PremierOil pﬁ E@ @ Torat

= = SVENSKA

2014 2015 2016 2017 2018 2019

Ake rBP Logos represents acquisitions, mergers and asset transactions by Aker BP in Norway in the respective year. (M&A: mergers & acquisitions) @


https://www.google.com/imgres?imgurl=https%3A%2F%2Fsteelguru.com%2Fuploads%2Fnews%2Fpremier-oil-completes-sale-of-pakistan-business_49221.jpg&imgrefurl=https%3A%2F%2Fsteelguru.com%2Fgas-oil%2Fpremier-oil-completes-sale-of-pakistan-business%2F537364&docid=xVAU0aBtesMKLM&tbnid=qEM1hsryEVxHaM%3A&vet=10ahUKEwjvno-b5pHnAhVP_CoKHXS3DKkQMwhDKAEwAQ..i&w=1630&h=1272&bih=930&biw=1846&q=LOGO%20premier%20oil&ved=0ahUKEwjvno-b5pHnAhVP_CoKHXS3DKkQMwhDKAEwAQ&iact=mrc&uact=8

GROW
Targeting new opportunities

CRITERIA FOR M&A IN AKER BP

Financially : Operated % Predominantly &
accretive assets e liquids : potential

AkerBP (22)
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TARGETING SUPERIOR VALUE CREATION
Unique resource base — a strong foundation for organic growth

2P reserves 2C resources

Alvheim
9% Valhall

i NOAKA 34%
36% Alvheim 34
906 mm boe

9%

931 mmboe
~75% liquids

83% liquids

Ula 18%

Johan Valhall

Sverdrup 34%

25%

Ake rBP The reserves and resources for the Aker BP hubs 24



TARGETING SUPERIOR VALUE CREATION

High and profitable growth from existing portfolio

Production ambition (mboepd)
500

400

NOAKA ~X2.7

300

X2

200
100 I I I I -

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

AkerBP (2)



TARGETING SUPERIOR VALUE CREATION
Returning value creation to shareholders

Dividends, USD million

1,150
1,050

950 = Strong cash flow from

850 existing portfolio

750

= Profitable growth from

roject pipeline

450 project pip
ﬁ = Strong balance sheet
2017 2018 2019 2020 2021 2022 2023
Proposed Plan

USD per share:
0.74 1.25 2.08 2.36 2.64 2.92 3.19

AkerBP



HIGH PROFITABLE VALUE
EFFICIENCY GROWTH CREATION

. AkerBP | - >



Maximizing the value

of our assets
Capital Markets Update 2020

Kjetel Digre
SVP Operations & Asset Development
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Johan Sverdrup

YT Valhall

AkerBP

40%

bp

30%

Skarv area
Operator, ~24%

Alvheim area
Operator, ~65%

Vallhall area
Operator, 90%

Ivar Aasen
_(_)perator, ~35%

-~

Ula area Johan Sverdru-p
tor, 15-80% - 11.6%

2P reserves 2C reserves

g

B vainai

2019 production

L,

906

mboepd I‘

Johan
Sverdrup - Other

Other
share-
holders

I Aivheim

Ivar
- Skarv Aasen Ula

- NOAKA

30%



MAXIMIZING THE VALUE OF OUR ASSETS
Key operational priorities

SAFETY LOW
EMISSIONS
0 5 kg
Serious CO, emissions
incidents per barrel

. AkerBP

LOW
COST

< $7

Production cost
per barrel

HIGH PRODUCTION
EFFICIENCY

95%

Production
efficiency

PROFITABLE
GROWTH

$35

Full life cycle
break-even requirement




MAXIMIZING THE VALUE OF OUR ASSETS
Driving operational excellence

Using the improvement toolbox... ...to build a leading operating model

Digitalisation

TECHNOLOGY
& '
==

Flexible
models

' hd "’/
A

AkerBP



MAXIMIZING THE VALUE OF OUR ASSETS
Driving down cost — targeting below USD 7 per barrel

Production cost (USD/boe)

12.5

Sanctioned only

2019 2020 2021 2022 2023 2024 2025 2026

AkerBP Assuming USDNOK of 8.5 in 2020 and onwards @



MAXIMIZING THE VALUE OF OUR ASSETS

A large and profitable opportunity set for growth

Large resource base with highly attractive economics... ... yields increased production
2C contingent resources Break-even for non-sanctioned projects (USD/boe)"  Production ambition non-sanctioned projects
Mboepd

60 300
50 250
Skarv 9%
40 200
NOAKA
931 mmboe 150
30
. . Other
~75% liquids
Ula area
100
20
~ Skarv area
Valhall 10 50 Valhall
area alhall area
0 0 200 400 600 800 1000 2019 2020 2021 2022 2023 2024 2025 2026

Ake rBP 1) Break-even defined as the oil price necessary to achieve positive NPV using 10% discount rate @
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©

I Producing field
Skarv area ooy
Field development

Exploration prospect
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AkerBP Skarv & /Erfugl (Skarv Unit) - 23,835%, Snadd Outer (PL212 E) - 30%



/ERFUGL
BREAK-EVEN PRICE
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SKARV

Increased volumes, better efficiency and lower cost

Increased 2P reserves at Skarv

Reserves addition of 85% last three years
(mmboe, net)

End 2016 End 2019

AkerBP

Improved production efficiency Reduced production cost

USD per barrel

13.0
121
11.6
I I 10.6

2016 2017 2018 2019

Tremendous improvment on Skarv adds
volume and value

96.4%

2016 2017 2018 2019

922%  91.2%

85.0%




2019 CO, EMISSION REDUCTIONS IN PRACTICE
Optimization of energy use and logistics at Skarv

-

ANNUAL CO, REDUCTIONS OF ABOVE 25 000 TONNES

Reduced export pressure and reduced - Rescheduling in collaboration with other
J energy use in the gas cleaning process J operators in the area

Effects: Effects:

v" Reduced emissions and increased gas v Reduced fuel consumption and emissions
sales (scope 1 emissions) (scope 3 emissions)

v Annual CO2 emissions 22 000 tonnes lower v Annual CO2 emissions 3 300 tonnes lower
and NOK 36 million in annual savings and NOK 2.4 million in annual savings

AkerBP (37)



SKARV
Priorities and outlook

Skarv production outlook? (net mboepd)

60
B Deliver Arfugl project on time and cost
B Maintain high production efficiency 50

40
B Piloting automated inspections

30
B Reduce emissions

20

Sanctioned

B Mature and develop existing discoveries 10
B Continued exploration and appraisal

2019 2020 2021 2022 2023 2024

Ake rBP 1) Included in production prognosis — Sanctioned: /rfugl, Non-sanctioned: Alve North, Grasel, Idun North, Shrek, @rn



SKOGUL

TRELL

P VOLUND

FROSKELAR MAIN

CATERPILLAR
\ Il Producing field

Il Discovery

AkerBP Alvheim (PL203) - 65%, Volund (PL150) - 65%, Vilie (PLO36 D) - 46.9%, Bayla/Frosk (PL340) - 65%, Skogul (PL460) - 65%



ALVHEIM — A GREAT SUCCESS STORY

1 Alvheim area
/' Million boe

_ /

17 ¢

I B

1 . :

5 E; B,% = = -

f ’

P2 = =

:- ” - 3 ;T

S8 £ 5 B B =

N ©® O O - N.M % I © ~ © O

= s s~ > - °- o
= % N N N N N N N N N NN

== == : Cumulative production

Ake rBP 1) Estimated ultimate recovery from Alvheim, Vilje, Volund, Bayla and Skogul (source: NPD)




ALVHEIM AREA
Priorities and outlook

Alvheim production outlook? (net mboepd)

60
B Safe and reliable operations
B Deliver new wells 50
40
S
o B Production optimization
| 99
o . : . 30
= B High production efficiency
20
B Mature and develop area resources :
10 Sanctioned

B Evaluate debottlenecking opportunities

2019 2020 2021 2022 2023 2024

Ak I’BP 1) Included in production prognosis — Sanctioned: Skogul Non-sanctioned: Frosk, Froskelar, Trine & Trell, Kobra East/Gekko, Boa sidetrack, Kneler NE,
e Kameleon infill wells



AkerBP

Valhall area

Valhall (Valhall Unit) - 90%, Hod (PL33) - 90%

Il Producing field
Field development

VALHALL S5PR
T NORPIPEY
|

\
|

i
FLANK "'.l

NORTH 1}

VALHALL

FLANK
WEST

FLANK SOUTH

o

>~ {HOD
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VALHALL AREA
First successful offshore “Single-Trip Multi-Frac” campaign

Key technology to enable increased recovery
B Applied at Valhall with success

B An alliance delivery
« Part of the Well Intervention and Stimulation alliance
with Stimwell Services and Schlumberger

B Benefits
« Less time spent per well
* Reduced cost
* Gets the well earlier on stream

B Key enabling technology for tight oil reservoirs both at
Valhall and elsewhere

Several zones can be fractured with just one trip down into the well

M Helping unlock the next billion barrels at Valhall

AkerBP 44



VALHALL AREA
Priorities and outlook

Valhall production outlook? (net mboepd)

B Maintain high production efficiency 90
® Drill, complete and stimulate new wells 80
B Execute P&A campaign 70
60
B Reduce opex
50
B Aker BP frontrunner on integrated planning
B Strategic transformation program 40
30 Sanctioned
B Hod development project 20
B Mature new infill targets 10
B Develop drainage strategy for Diatomite

2019 2020 2021 2022 2023 2024

AkerBP 1) Included in production prognosis — Sanctioned: Valhall Flank West Non-sanctioned: Hod, Valhall Diatomite, Valhall Tor, Valhall FW and other infill wells



! ULA
\ NORD
\ ULA
MUGNETIND ?

[ e
oy

ST

e,
o
iy

SE RS

=

=a
-

TR
N

PREB, e o0

AW/

L s LTS8

VU AV

Ula area

AkerBP Ula (PL19) - 80%, Tambar (PL65) - 55%, Oda (PL405) - 15%



ULA AREA
Priorities and outlook

Ula production outlook? (net mboepd)

15
B Ula infill drilling campaign
B Drill Triassic pilots, and test of gas injection

Non-sanctioned

10
B Handling of produced water
B Drive down opex

5

B Mature Ula re-development plans
B Mature King Lear — significant potential post 2025
B Pursue area exploration prospects

2019 2020 2021 2022 2023 2024

AkerBP 1) Included in production prognosis — Sanctioned: Infill wells - Non-sanctioned: Tambar K2 Sidetrack, Tambar NW infill
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Il Producing field
Il Discovery
Exploration prospect
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AkerBP Ula (PL19) - 80%, Tambar (PL65) - 55%, Oda (PL405) - 15%



IVAR AASEN — THE DIGITAL FRONTRUNNER

Ons
hore control room — a successful first year

IMPROVE
First manned platform in Norway to be controlled from shore

Onshoring the fvar Aasen control room
® implemented 16 January 2018

An important step towards the

Field of the Future

® Developing industry-leading digital solutions to gain experience
and prepare Aker BF's Field of the Future

u mproved colaboration with opnshaore engineering resources

he un’smremr-rm'.-cmr-.-:-c-zed oehone as the st in Nonvay

AkerBP

AkerBP

Facsimile from Aker BP Capital Markets Day 2019

a Record production efficiency
e Cooperation across disciplines

e Evaluating partly unmanned operations



IVAR AASEN
Priorities and outlook

Ivar Aasen production outlook" (net mboepd)

B Maintain high production efficiency 30
® Drill two new IOR wells
B Perform first TAR since start-up

20
H Full electrification by 2022
B Aker BP’s frontrunner for digital operations
B Implement new operation model

10

Sanctioned

B Mature Hanz and new infill targets
m Drill Sgrvesten prospect in PL780 as partner

B Mature near-field exploration targets

2019 2020 2021 2022 2023 2024

Ake rBP 1) Included in production prognosis — Sanctioned: Hanz Non-sanctioned: Infill wells



JOHAN SVERDRUP
A world class oil field

RESOURCES PRODUCTION

Resources: 2.2-3.2 bn boe Currently ~350 mboepd

-Plateau production phas_e it
of 440 mboepd (Q2 20)

2P reserves: 2.7 bn boe

Recovery ambition
above 70%

Plateau production phase 2
of 660 mboepd (Q2 22)

Ake rBP Aker BP interest 11.5733% in Johan Sverdrup. Operated by Equinor.

PROFITABILITY

Break even oil price below
USD 20 per barrel

Production cost below
WUSD 2 per barrel

CO, INTENSITY

0.67 kg per barrel

Photo: Equinor



JOHAN SVERDRUP

Phase 2 with first oil late 2022 to lift production to +660 000 boepd

New processing platform

28 wells
5 templates

Gross Capex: NOK 41 bill.

Adding 220 000 boed

Aker BP interest 11.5733% in Johan Sverdrup
AkerBP (2)



MAXIMIZING THE VALUE OF OUR ASSETS

SAFETY LOW LOW HIGH PRODUCTION PROFITABLE
EMISSIONS COST EFFICIENCY GROWTH

AkerBP : : (%)



NOAKA
Progressing towards a joint development of the NOAKA area

Frigg Gamma Lang-

Krafla Delta Rind fiellet -“Pelhﬂgx-. y

Gas export
to Statpipe

Central UPP- =
with power PDQ platform —

from shore with power
: from shore

AkerBP NOAKA: North of Alvheim Krafla-Askja

Oil export to
Grane oil
pipeline (GOP)

lllustration: Equinor



Creating value

through exploration
Capital Markets Update 2020

Evy Glgrstad
SVP Exploration and Asset initiation
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Maximize value of

operated hubs

AkerBP



EXPLORATION
Excellent exploration results in 2019

Discovered volume per year (mmboe) 2019 discoveries (mmboe) 2019 achievements
350 200 B .
. Participated in
(&)
e
300 < 5 1 6
c
s ¢ o loration well
150 = Q ] exploration wells
250 eececccccccccece- - %
N
250 mmboe
200 target set for Finding cost
2016-2020
achieved 100 ~$0 . 6
150 p .
= pd per boe (after tax)
= 5
o0 —_
100 © 2
50 @ o
fudt L .
i Net discovered
50

~170

0 0 mmboe
2016 2017 2018 2019

AkerBP



EXPLORATION PERFORMANCE
Exploiting the potential around Alvheim

M Frosk on test production

M Evaluating options for Froskelar

B Maturing new exploration opportunities

FROSKELAR
4 ) _
Froskelar 2 Frosk
62-140 mmboe ' 50 mmboe
Aker BP 60% Aker BP 65%
Operator Aker BP Operator Aker BP
\_ Yy,

AkerBP



EXPLORATION PERFORMANCE
Skarv — a key exploration region Ave N

pre-drill estimate
8-25 mmboe
Aker BP 88%*

Operator Aker BP

W Skarv FPSO - high capacity and long-life 4

infrastructure Pl
(gas) o
. . Aker BP 30
m Discovered @rn and Shrek in 2019 Operator Equinor
.
B Two wells planned in 2020
NIDHOGG Shrek
19-38 mmboe
\ (oiligas)
Aker BP 35%*
( \ Operator Aker BP*
Nidhogg
pre-drill estimate
37-96 mmboe
Aker BP 60%
Operator Aker BP
g /

Ake rBP * Subject to regulatory approval of transaction with PGNIiG



EXPLORATION PERFORMANCE

Liatarnet — exciting opportunity in the NO

M Discovery estimated to 80-200 mmboe recoverable
M Potential tie-in to NOAKA development solution

M Appraisal well planned in 2020

PL442 — Liatarnet
appraisal well
Aker BP 90%

Operator Aker BP

AkerBP



EXPLORATION 2020

High risk and high potential in the Barents Sea

Will set the future direction for Aker BP activity in the region

7

PL719 — Sandia
pre-drill est.
23-527 mmboe
Aker BP 20%
Operator Spirit

N

7

\_
[

\_

PL533 — Bask
pre-drill est.
14-585 mmboe
Aker BP 35%
Operator Lundin

AkerBP

r
=

=
i
7

ke

\_

PL722 — Shenzhou
pre-drill est.
191-505 mmboe
Aker BP 20%
Operator Equinor

N

)

4 )
PL858 — Stangnestind
pre-drill est.
13-108 mmboe
Aker BP 40%

Operator Aker BP

\_ /




EXPLORATION
2020 exploration programme

Planning Net unrisked Net risked
10 ~320 ~90
wells mmboe mmboe

Net unrisked resources, mmboe (accumulative)

400
300
2 3
200 @ 3 N o | & d ©
(e} o — ~ N~ - N o))
o ~ (@)} 1 — (V] | |
N o NG o ) - = o o
[ N~ ~ ™ - ~ ~
o 2 i = Yo} o g c >
100 t = 9o 4 < c
> 2 < o w = 7 x
3 o) O N ~ =z c o) X
£ = ° c X~ © O
C (b [75) (O] g E o
o 8 ®© = © = ) Q o
Z ()] ()] n m < O n =
0

AkerBP

Liatarnet appraisal (PL442)

®

Oslo

Edinburgh

Copenhagen

Helsinki

Stockholm Tallinn

Riga LaT

Saint
Petershurg

Most

62
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EXECUTE IMPROVE GROW
Follow up on 2019 successes Apply new technology Utilize existing infrastructure
with appraisal and to create and search for
new targets new opportunities new core areas

AkerBP



Maximizing returns
through the cycle

Capital Markets Update 2020

David Tgnne
Chief Financial Officer




FINANCIAL STRATEGY
Maximizing returns through the cycle by balancing three priorities

Invest in

. _ | IR
............... ' profitable growth
i 2 !
. Main’fain sufficient . AkerBP Return .
financial capacity value creation

AkerBP



FINANCIAL STRATEGY
Delivering on our 2019 ambitions

Capital budget (USD billion)

m Capex Expex Abex 2019
295 2.30 2.28 April
- Replaced RBL with $4bn
unsecured RCF
0.50 0.55 0.50 June

- Assigned BBB- by Fitch
- $0.75bn 5-year notes at 4.75%

November
- Assigned BBB- by S&P

2020

January
- $0.5bn 5-year notes at 3%
- $1bn 10-year notes at 3.75%

2019 CMD Latest guidance Actual

AkerBP

Dividend per share (USD)

2017

2018

2019



FINANCIAL STRATEGY
Strong cash generation from producing assets

Production — sanctioned only Capex — sanctioned only" Free cash flow — sanctioned only?
mboepd USD billion USD billion
250 2.0 2.0
USD 50/bbl === USD 80/bbl
200 N /“\
15 15 Y / \
\\ ’I \\
150 N =TS,
Saa”?
- \
1.0 1.0 AN
\
\
100
0.5 0.5
50 I
) ) . B == = 0.0
2019 2020 2021 2022 2023 2024 2025 2026 2019 2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026

1) Assuming USDNOK of 8.5 in 2020 and onwards
AkerBP ) assumig

2) Free cash flow: Net cash flow from operating activities after tax minus Net cash flow used in investment activities. Before dividends



INVEST IN PROFITABLE GROWTH
Large resource base with highly attractive economics

2C contingent resources Break-even for non-sanctioned projects (USD/boe)"
60

50
Skarv 9%
40
Alvheim area NOAKA 34% A
9%
30
931 mmboe
~75% liquids
20
10
Valhall area
25% 0
0 200 400 600 800 1000

==Year-end 2019 ——Year-end 2018

1) Break-even defined as the oil price necessary to achieve positive NPV using 10% discount rate
AkerBP



INVEST IN PROFITABLE GROWTH
Great opportunity for strong organic growth

Production ambition (mboepd)
500

CAGR
2019-2026
~15%
400
NOAKA
300 ~10%
205-220
200
156 ~1%
100 Sanctioned
2019 2020 2021 2022 2023 2024 2025 2026
AkerBP

B Potential to near triple
production with NOAKA

B Substantial organic growth from
large portfolio of smaller non-
sanctioned projects

B Stable production from
2019 - 2026 from already
sanctioned projects

B No exploration upside included



INVEST IN PROFITABLE GROWTH
Flexible investment program continuously optimized

Capex outlook (USD billion) 2020 capex per asset
3.0

2.0 NOAKA
1.67
usSD
1 5 Valhall 45%
Johan billion
1.0

Sverdrup
13%

Alvheim
16%

Sanctioned

2019 2020 2021 2022 2023 2024 2025 2026

Ake rBP Capitalized interest is excluded. Assuming USDNOK of 8.5 in 2020 and onwards



INVEST IN PROFITABLE GROWTH
Climate risk integrated in investment decisions

Carbon pricing consistent with meeting climate goals

100

Qo
o

USD per tonne CO,
D
o

40

2020 carbon price 2030 carbon price

B Investments tested against cost of
carbon emissions consistent with IEA’s
Sustainable Development Scenario

B Requires a carbon price of
USD 100/tonne CO, in 2030

B Aker BP carbon price used for

20 investment decisions
« USD ~ 90/tonne CO, in 2020
« USD ~ 105/tonne CO, in 2030
O |
Global average EU-ETS Aker BP 2020 IEA's Aker BP 2030
2019 carbon price Sustainable carbon price
Development  assumption
Scenario
Ake rBP Sources: IMF: Fiscal Monitor October 2019 “How to Mitigate Climate Change”. IEA World Energy Outlook 2019 (2030 figures in USD 2018) @



INVEST IN PROFITABLE GROWTH
Driving down production cost below USD 7 per barrel

Production cost (USD/boe)

12.4

2019

AkerBP

2020

2021 2022 2023

Assuming USDNOK of 8.5 in 2020 and onwards

2024

B Driven by improvement agenda
and new fields in production

Sanctioned only B Cost of emissions in line with IEA’s
Sustainable Development scenario

B Further potential from realizing
value from new operating model

2025 2026



INVEST IN PROFITABLE GROWTH
Reducing cost and optimizing timing of decommissioning

Abandonment spend (USD million)

B Strong performance in 2019
» Valhall QP
» Ula Rig Access
« Jette P&A

~200
H 2020 plan

* Mainly P&A at Valhall

B 2021-25 outlook
 ~90% related to Valhall
+ >Z4related to P&A

109

High flexibility on timing

B Tax efficient
* Fully deductible same year as
incurred at 78% tax rate

2019 2020 2021 2022 2023 2024 2025 2026

AkerBP P&A: Plug & Abandonment. Assuming USDNOK of 8.5 in 2020 and onwards @



INVEST IN PROFITABLE GROWTH
Investments in exploration provide upside to current plan

Exploration spend (USD million)

B 2019 review
» 16 exploration wells
» Discovered 170 mmboe
» Finding cost: USD 0.6 / bbl a.t.

501 ~500
H 2020 plan
* 10 wells planned
* Maturing recent discoveries
* Field evaluation spend
depending on NOAKA DG2

Well cost

Well cost

B Tax efficient
* Fully deductible same year at
78% tax rate

Field eval. High flexibility on future exploration activity

Field eval.

Other
Other

2019 2020 2021 2022 2023 2024 2025 2026

AkerBP Assuming USDNOK of 8.5 in 2020 and onwards



INVEST IN PROFITABLE GROWTH
Profitable growth generating increased cash flow
Current producing fields and sanctioned and non-sanctioned projects
Production outlook Capex outlook Free cash flow outlook"
mboepd USD billion USD billion
500 4.0
USD 50/bbl === USD 80/bbl
400 30 3.0
NOAKA
2.0
2.0 NOAKA
10N ol ’\\

300
Sanctioned 0.0
Sanctioned
-1.0
2019 2020 2021 2022 2023 2024 2025 2026 2019 2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
1) Free cash flow: Net cash flow from operating activities minus Net cash flow used in investment activities

Assuming USDNOK of 8.5 in 2020 and onwards

AkerBP

(75)



MAINTAIN SUFFICIENT FINANCIAL CAPACITY
Protecting a strong balance sheet

Leverage ratio Financial framework and risk management
Net debt / 12m EBITDAX .

S&P Global BBB- (stable)

Continuously optimizing capital structure

3.0
FitchRatings BBB- (stable) " |nvestment grade credit profile

2.5 MoODY’s Baf (stable)

= Liquidity buffer > USD 2 billion

2.0

=  Management of commodity price and FX risk
Targeting leverage ratio below ~1.5x

1.5
® |nsurance of assets and loss of production
1.0 1.2
= Criteria for M&A
0.5
2016 2017 2018 2019

AkerBP



MAINTAIN SUFFICIENT FINANCIAL CAPACITY
Capital structure with significant available capacity

High debt capacity — low utilization

Debt facilities Bond maturities Tax-adjusted net debt per 31.12.2019
USD million USD million USD billion
3.2

1,000 1,000

2.4
Total capacity 250
USD ~7.4bn
1.0
400 B B B8 B B bk
Undrawn bank facility
4,000 209
2020 2021 2022 2023 2024 2025 ... 2030 NIBD Value of tax Tax payable Adjusted
balances net debt

AkerBP @



MAINTAIN SUFFICIENT FINANCIAL CAPACITY
The plan is robust in various oil price scenarios

Leverage ratio - an approximation including all investments and dividends
3.0

2.5
2.0
1.5
$ 50/bbl

1.0

0.5 $ 65/bbl

0.0 $ 80/bbl
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Ak BP Leverage ratio: Net debt/EBITDAX. Effect of oil put options are not included 2) All capex incl. sanctioned, non-sanctioned and NOAKA, Abex and Expex (no
el" upsides from Exploration activity included). Static scenarios with no change in investment behavior or impact on supplier costs from changes in oil price



RETURN VALUE CREATION
Balanced and stable fiscal regime

Tax payments - USD million

For fiscal year 2018 For fiscal year 2019 Sensitivity for fiscal year 20207

340
208 212
163
106 106
50 100 $50 $50

Q3-18 Q4-18 Q1-19 Q2-19 Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21

1) Estimated current tax on income for fiscal year 2020 at various oil price scenarios, assuming USDNOK 8.5. Excluding potential payments related

Ake rBP to uncertain tax cases.



RETURN VALUE CREATION
Returning value creation to shareholders

Dividends, USD million

1,150

1,050 o ] o
950 B Ambition to return value creation as dividends

850 « Strong cash flow from current production
» Profitable growth from flexible project pipeline
» Distributions matching underlying value creation

750

450

B Plan for dividend payout
» Propose USD 850 million in 2020

ﬁ  Annual increase of USD 100 million
2017 2018 2019 2020 | 2021 2022 2023 |
Proposed Plan

USD per share:
0.74 1.25 2.08 2.36 2.64 2.92 3.19

AkerBP



FINANCIAL GUIDANCE 2020

Growing production — reducing spend — increasing dividends

205-220

156

2019 2020

AkerBP

Abex [ Exploration [l Capex

2.2
0.2

2.3

2019 2020

12.4 @ |

~10

2019 2020

ey

750

2019 2020



FINANCIAL STRATEGY

Capital allocation to maximize returns through the cycle

Invest in

profitable growth

Production potential — existing portfolio
mboepd

400

NOAKA
300

200
100 I I Sanctioned

2019 2020 2021 2022 2023 2024 2025 2026

AkerBP

Maintain sufficient

financial capacity

Leverage ratio
Net debt/EBITDAX

3.0
2.5
2.0
15 e ecemfm e e e e e e e
$ 50/bbl

1.0

0.5 $ 65/bbl

$ 80/bbl
2019 2020 2021 2022 2023 2024 2025 2026

0.0

Return

value creation

Dividend plan
USD million

1,150
1,050

950
850
750
450

2017 2018 2019 2020 2021 2022 2023



HIGH PROFITABLE VALUE
EFFICIENCY GROWTH CREATION

Sais. - -

. AkerBP
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