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1.5bn
boe

0.9bn
boe

420
mboepd

Johan Sverdrup
Partner, 31.6%

Eiga area
Operator, ~35-65% 

Skarv area
Operator, ~24% 

Valhall area
Operator, 90% 

Alvheim area
Operator, ~80% 
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1) Reserves and resources at year-end 2025  2)  Production 2025, mboepd: thousand barrels of oil equivalents per day 3

Yggdrasil
Operator, ~65% 

2P reserves1 2C resources1 Production2

Large scale, low risk assets on the Norwegian Continental Shelf

World -class oil and gas portfolio 



V Experienced team driving performance and innovation. Collaborative, entrepreneurial and agile culture

V Alliance model with key suppliers. Execution excellence through shared incentives and better collaboration

V Industry leader in digitalisation and AI. Automation, robotisation and better decisions enabled by a future-fit architecture

V Active and ambitious long-term shareholders (Aker, BP and Lundin)

V High-quality assets on the Norwegian Continental Shelf (NCS). 6 producing area hubs. 2.4 bn barrels of reserves and resources

V Lowest operational costs in the peer group consistent top quartile production efficiency 

V Johan Sverdrup consistently exceeding expectations. Phase 3 in production in 2027

V Global leader in low emission intensity with <3 kg CO2e/boe. Equity share scope 1&2 GHG emission neutrality from 2030 

V Big fields with attractive upsides that are continuously getting bigger through IOR, infills and ILX 

V Ongoing low-cost projects growing production to ~525 mboepd in 2028. Yggdrasil targeting above 1 billion barrels

V Diversified portfolio of early -phase opportunities. Present in all major discoveries on NCS in 2025, adding 100 mmboe net

V Strong track record for value-driven M&A, efficient integrations and extracting upsides by leveraging operational capabilities

Aker BP at a glance
Pure-play oil & gas company operating on the Norwegian Continental Shelf

Large opportunity set 
with clear pathway 
for profitable growth

Distinct capabilities 
driving E&P operator 

excellence

World -class assets 
with industry -leading 

performance

Financial frame 
designed to maximise 

value creation and 
shareholder return

V Investment grade balance sheet with low leverage and high liquidity providing resilience and flexibility

V Investing in high return projects with low break -even oil price, strong cash flow and a short payback time

V Returning value through a resilient dividend steadily growing in line with value creation

V Enabled by a supportive, investment friendly and stable fiscal regime in Norway
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Mobility and petrochemical demand offset structural declines in other sectors

Oil demand expected to grow for at least a decade

?­Ä³NXŷ  «JӃÉ´ ´ MÉ  ¦X³ #;Ż´ $| XZ (N­«­ª ´º A­³M¤®³« 1¤Ä´ Ɲ AXJªŸPresentation available at akerbp.com 5

Á Transport demand remains resilient, with 
passenger vehicles, trucks and aviation together 
adding more than 2 million boepd over the next 
decade

Á Petrochemicals continue to expand , driven by 
rising materials demand in emerging economies 
and limited substitution options

Á Efficiency gains and electrification slow Ɖbut do 
not reverse Ɖoil use, with declines in buildings, 
power and industry outweighed by growth in 
mobility and petchem

Á Hard-to-abate sectors anchor long-term demand, 
keeping global liquids consumption on a gently 
rising trajectory into the 2030s

Global oil demand by sector

https://www.akerbp.com/investor


Source: www.sodir.no 6

Unlocking the NCS potential
Requires active exploration, high productivity and innovation
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1970 1980 1990 2000 2010 2020 2030 2040 2050

Historical High Base Low

Scenarios for Norwegian oil and gas production to 2050
Million boepd

High scenario

Á High exploration activity with several larger discoveries
Á Rapid technology deployment across fields
Á Strong utilisation of existing and new infrastructure

Base scenario

Á Moderate exploration and steady efficiency improvements
Á Mostly small discoveries developed as tie-backs
Á Resource growth gradually declines

Low scenario

Á Weak exploration results and very few viable discoveries
Á Rising unit costs and early field shut-downs
Á Rapid dismantling of activity toward 2050

https://www.sodir.no/en/whats-new/publications/reports/resource-report/resource-report-2024/three-potential-scenarios-for-the-ncs-leading-up-to-2050/


Distinct capabilities driving 
E&P operator excellence
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Our strategic priorities
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Decarbonise 
our business, scope 
1&2 GHG emission 

neutrality from 
2030

Operate safely, 
efficiently and with 

low cost

Deliver high return 
projects on quality, 

time and cost

Establish the next 
wave of profitable 

growth options

Return maximum 
value to our 

shareholders and 
our society

Lead the E&P 
transformation with 

digitalisation, 
alliances and future 

operations



Á Experienced team with 
strong track record 

Á Creating the most attractive 
place to work in the industry

Á Collaborating as One Team 
internally and across our 
partnerships

Á Driving culture of continuous 
improvement & innovation

Á Active and ambitious long-
term owners

Performance culture Ɖa key to success

9



Alliances established across the value chain
Á Subsea, drilling, fixed installations, modifications
Á $­ÆX³ «z ªJ¤­³ ºÉ ­Z  ¦X³ #;Ż´ NJ° ºJӃ ´°X«T

Proven track record last decade
Á 18 subsea tie-backs and 2 fixed platforms
Á More than 100 wells completed
Á Significant modifications scope

Key benefits of the alliance model
Á Access to capacity and competence
Á Improved efficiency
Á Driving continuous improvement

10

Strategic alliances with key suppliers
 N­³«X³´º­«X ­Z  ¦X³ #;Ż´ XÈXNÄº ­« ´º³JºXzÉ



Turning a decade of digital investment into measurable advantage

11

Digitalisation as a competitive differentiator

Scaling a proven 
digital advantage

A decade-strong 
data foundation

Tech and AI accelerating 
performance today

High-quality, structured, real-time 
data enabling integration and 

automation across the business

Faster exploration decisions, 
world -class drilling execution, remote 

and low-manned operations

Higher speed, lower cost and better 
uptime, built on ten years of digital 

leadership - the productivity 
step-change the NCS requires
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Aker BP sets new benchmark in drilling on the NCS
Drilling alliances with excellent results

Total well cost for NCS wells in 2023 & 2024 1

1,000 USD per meter

1) Source: Rushmore. Criteria: 2023 & 2024 wells drilled in the Norwegian sector of the North Sea and the Norwegian Sea, using  jack-up, jack-up-over-platform and semi-submersible rigs (data extracted January 2026) 

Aker BP operator Other operators
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Á 23 of 37 wellbores drilled were 
in top quartile for cost per meter

Á The average performance of 
 ¦X³ #;Ż´ º­ºJӃ T³ ӃӃ «z °­³ºZ­Ӄ ­
was also in top quartile

Á Alliance partners Odfjell Drilling, 
Noble, Halliburton and SLB 
pivotal in achieving these 
excellent results



Safe and with 
industry-low 
emissions
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Safety first
Keeping people safe is top priority

Injury frequency (TRIF)1 Serious incident frequency (SIF)2

2.6

1.7

2.4

1.8

2.0

2021 2022 2023 2024 2025

0

0.7

0.3
0.4

0.3

2021 2022 2023 2024 2025

1) TRIF: Number of recordable injuries per million working hours 2) SIF: Number of serious injuries per million working hours
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Emission intensity 2025 
kg CO2e per boe, equity share2
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A global leader in low-emission oil and gas production
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Decarbonising our business
Aker BP emission intensity, kg CO2e per boe1

5.9

4.5
4.8

4.3

2.9
2.6

2.8

2019 2020 2021 2022 2023 2024 2025

1) Scope 1 & 2 2) Source: Wood Mackenzie ƉGlobal upstream CO2 emissions  



Reduce

Active energy 
management and 

brownfield 
electrification 

Neutralise

Carbon removal 
offsets for hard -

to-abate 
emissions

1. Reduce operated scope 1&2 
GHG emissions with 50% by 
2030 and 90% by 2050

2. Equity share scope 1&2 GHG 
emission neutrality from 2030 

3. Equity share scope 1&2 GHG 
intensity <4 kg CO2e/ boe

4. Methane intensity <0.05 %

 ¦X³ #;Ż´ TXNJ³M­« ´Jº ­« ´º³JºXzÉ

 ¦X³ #;Ż´ ºJ³zXº´

Avoid

Electrification of 
greenfield assets 

and portfolio 
management

Scope 1&2 Scope 3

Identify cost -efficient 
initiatives to reduce GHG 
emissions in our supply 

chain

Support new industries 
and drive technology 

development

Explore potential of CCS

Create value through decarbonisation

Reducing absolute scope 1&2 GHG emissions before neutralising residual emissions

GHG: Greenhouse gases 16



Aker BP to offset all our remaining emissions using high-quality carbon removal projects

Uniquely positioned to become GHG neutral by 2030 
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Total scope 1 & 2 GHG emissions Offsets from current VCU schemes Additional offsets needed Potential reductions from energy efficiency Net emissions

Total estimated equity share scope 1&2 emissions           
1 000 tonnes CO2e

Our approach

Avoid

New assets with power from shore
Target 100% electrification

Reduce

Continued emission reductions from 
energy efficiency

Neutralise residual emissions

High quality carbon offsets
Removal only, strict verification criteria 

~6% ~80% ~84% ~90% ~100%
% of equity share 
production electrified

17



World-class assets with 
industry-leading performance

18
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Production
Delivered with industry -leading efficiency

Production efficiency 1

1) Total portfolio per quarter (operated and non-operated)  2) Source: 2023 McKinsey Energy Insights Offshore Operations Benchmark 

Oil & gas production per area
1,000 mboepd

Top quartile on 
the NCS2: 

above 88%

94%
97%

94% 93% 93% 95%

88%

95% 97% 95% 96% 96% 97%

Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25 Q1-26
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Low cost Ɖa competitive advantage

Industry peers total operational cost 1

USD per boe, 2025e

1) Source: Wood Mackenzie. Companies included: Aker BP, BP, Chevron, ConocoPhillips, Diamondback Energy, DNO, Eni, EOG Resources, Equinor, ExxonMobil, Galp Energia, Harbour Energy, Hess Corp., OKEA, OMV, Santos, Shell, 
TotalEnergies, Tullow Oil, and Vår Energi

Aker BP production cost
USD per boe
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Year-end 2025

Reserves and resources

2P oil and gas reserves 2C contingent  resources

Johan 
Sverdrup

28%

Valhall Area
22%

Yggdrasil
27%

Eiga Area
10%

Alvheim 
Area
8%

Skarv 
Area
5%

1,526

mmboe

Non-op
27%

Valhall Area
20%

Yggdrasil
12%

Eiga Area
11%

Alvheim Area
5%

Skarv Area
7%

Discoveries
18%

866 

mmboe



A world class asset 

Johan Sverdrup

Total reserves

~2.7
billion boe

Gross production 2025

731
1,000 bbl per day

Production cost

~$2
per boe

GHG emissions

<1 kg
CO2e per boe

Aker BP

31.6%
interest

22
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Actual production Original plan

Johan Sverdrup 
consistently exceeding expectations

Aker BP holds 31.6% ownership in the Johan Sverdrup Unit operated by Equinor

Approx. 15% more cumulative volume than original plan
mboepd, gross
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Increasing the field recovery ambition to 75%

Maturing additional 
IOR measures with 2026 drilling

Ambition for recovery factor 
increased to 75%1

24

Phase-3 sanctioned with 
start up end 2027 

Planned with two subsea 
templates and four new wells

Additional resource 
potential in the area 

Targeting 3-4 exploration 
wells per year towards 2030

1) Up from 65% in the plan for development and operations (PDO)

Johan Sverdrup



The blueprint for a successful area strategy

Maximising production efficiency
Á High-performance team
Á Robust and flexible facilities

Building opportunity set
Á Exploration and M&A
Á State-of-the-art data acquisition and analysis

Project execution
Á Drilling efficiency and precision
Á Continuous improvement with alliance partners

A story of profitable growth
Recoverable volumes nearly quadrupled from original PDO estimate

Total reserves in the Alvheim area
Gross, million boe
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Cumulative
production

Alvheim 
base

25

Alvheim area



Top-performing asset
Á Industry-leading production efficiency
Á High-capacity FPSO with a long asset life
Á Strong, high-performing team

Strategic transformation
Á Aker BP became the operator in 2016
Á Successful Ærfugl development delivered
Á Expanded acreage and stepped-up exploration

Growth through exploration and expansion
Á 18 wells drilled, 11 discoveries Ɖmore to come
Á Skarv Satellite Project progressing according to plan
Á Additional tie -backs in planning

High-performing gas hub in prospective area

26

Skarv area
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2017

Satellite Project
2023

Total per end-
2024

Total reserves in the Skarv area
Gross, million boe



Projects delivered on plan
Á Hod and Valhall Flank West
Á Decommissioning and P&A

PWP/Fenris transforming Valhall into area hub
Á Increased flexibility for additional wells
Á Expanded gas handling capacity

Driving innovation and efficiency
Á Optimised drilling and completion methods
Á Enhanced well productivity and cost reductions

Winner of 2024 Improved Recovery Award1

27

Continued development of a North Sea giant
Approx. 1.1 billion barrels produced Ɖaiming for 2 billion

0

500

1 000

1 500

2 000

Original plan Produced per
2024

Recent
projects

Remaining 2P
+ 2C

Further
ambition

Target
recovery

Valhall area

Total resources in the Valhall area
Gross, million boe

Fenris

VFW, Hod B

1) From The Norwegian Offshore Directorate

https://akerbp.com/en/borsmelding/valhall-wins-the-norwegian-offshore-directorates-award-for-improved-recovery-2/
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Grieg+Aasen PDO
2P reserves

Net reserve increase
to-date1

Solveig, Hanz and
Symra

Total reserves to-
date

Growing value organically
Á Improved subsurface understanding
Á Accelerated production and plateau prolonged
Á Refilling host capacity through tie-ins and infill campaigns

Realising synergies of operating as one unit
Á Large benefits from merger with Lundin Energy
Á Production optimisation and improved value outtakes
Á Drilling synergies and rig availability

Further unlocking area potential
Á Delivery of Solveig phase 2 and Symraprojects at Utsira high
Á Mature future phases of tie -in fields incl. basement structure
Á Continued high IOR activity and ILX

Doubling of recoverable resources from original PDO plans

1) The reserve increase is mainly related to the Edvard Grieg field 28

Eiga area

Total reserves in the Eiga area
Gross, million boe



Deliver high-return 
projects on quality, 
time and cost

29



30

Proven track record for project execution 
Last 10 projects delivered on plan and with highly attractive economics

1) In production the last five years. 2) Applying the similar assumptions 3) Based on realised prices and 65-70 dollar long-term

<$30/ bbl
Average full-cycle 

break-even oil price

>40%
Volume-weighted 

Internal rate of Return (IRR)3

Á Recent projects delivered together with our alliances1

Á Skarv (Ærfugl phase 1 and phase 2 & Gråsel)

Á Valhall (Valhall Flank West & Hod redevelopment)

Á Eiga (Hanz)

Á Alvheim (Volund infill, Skogul, Frosk, KEG and Tyrving)

Á First oil achieved on or ahead of schedule

Á Planned gross reserve estimate of >500 mmboe unchanged

Á Total investments 2% below the original plan2



Tie-back projects at 
Alvheim, Skarv and Eiga

Net ~170 mmboe

Field developments driving growth and value creation

Yggdrasil
Net ~450 mmboe

Valhall PWP/Fenris
Net ~220 mmboe

Á New area hub with several discoveries 

Á East Frigg discovery added to project. Omega 
Alfa still in planning. Significant exploration 
upside potential. 

Á Capex (pre-tax) USD 12.1bn 

Á Modernising Valhall field centre and enabling 
development of Fenris gas field

Á New well at Fenris and 4 IOR wells at Valhall 
added to project

Á Capex (pre-tax) USD 7.0bn 

Á Nine tie-backs to existing infrastructure Ɖ
six of which already completed

Á Low break-even, high returns, rapid payback

Á Capex (pre-tax) USD 3.5 bn

Net volume ~840 mmboe & net capex USD ~3.3 billion after tax. Payback in 1-2 years on portfolio  

31

Start-up 2027
Start-up in 

2023/2024/2026Start-up 2027

Volumes at Yggdrasil shown excluding Omega Alfa discovery (gross 96- 134 mmboe)



Strong partnerships enabling developments with 
safe deliveries, high quality and fast execution

January - Solveig Phase 2 on stream
Á On schedule
Á Subsea tie-back to Edvard Grieg
Á ~40 million barrels in total

April - Symra on stream
Á Nine months ahead of original schedule
Á Subsea tie-back to Ivar Aasen
Á ~60 million barrels in total

Aker BP proves yet again its edge in project execution on the NCS

32

Two subsea tie-backs successfully on stream this year

Symra

Solveig

Ivar Aasen

Edvard Grieg



In total ~170 mmboe net to Aker BP with excellent economics

33

Delivering highly profitable tie -backs at accelerated pace

2021 2022                            2023 2024 2025 2026 2027

Kobra East & Gekko

Alvheim

Eiga

Skarv

Frosk

Tyrving

Hanz

Symra

Solveig phase 2

Alve North

Idun North

Ørn

PDO

PDO

PDO

FID

PDO

PDO

PDO

PDO

PDO

Plan

Plan

Plan

Plan

Plan

Plan

Plan

Plan

Plan

4 months ahead

On time

4 months ahead

On time

9 months ahead

On time

10 months ahead

10 months ahead

10 months ahead

1) Oil price USD 70/boe 2) 10% discounting rate 

Q1

Q1

Q3

Q3

Q3

50%
IRR @ $70/boe

10 months
Payback time1

USD 27/boe
Breakeven oil price2



Á Construction, subsea installation and 
commissioning activities at peak

Á Installed Hugin B jacket

Á Installed Fenris topside

Á Drilling operations underway 
at all projects

Á Robust investment plan unchanged

34

The major development
projects on track



Yggdrasil Ɖthe new area development blueprint

35

Omega Alfa discovery 

~115
Gross mmboe

Volume ambition

> 1,000
Gross mmboe

Start-up

2027
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East Frigg development sanctioned in Q2

Major oil discovery at Omega Alfa in Q3

Å Multi -target exploration well with recoverable 
volumes estimated at 96Ɖ134 mmboe

Å Total of 45,000m drilled Ɖincluding 40,000m in 
reservoir sections and the three longest well 
branches ever drilled on the NCS

Å High-speed horisontal drilling and advanced data 
acquisition have reduced subsurface uncertainty Ɖ
accelerating the progress toward concept studies

Significant further upside potential in the area

Unlocking new volumes at Yggdrasil

Simultaneous operations with Munin jacket installation and drilling Omega Alfa with Deepsea Stavanger 



The Omega Alfa oil discovery

Rapidly 

progress
into concept studies

Highly 

valuable barrels 
with low BE oil price 

Further

upside
potential

37



Targeting over 1 billion barrels
Yggdrasil built for substantial long-term upside

38

Substantial upside potential

Á Initial estimate of ~650 mmboe increased to ~800 
mmboe with East Frigg and Omega Alfa

Á Additional prospectivity identified, further 
exploration planned

Á Resource ambition raised to >1 billion boe

Infrastructure designed for growth

Á Flexible development concept with capacity for 
more infill wells and future tie -backs



New North Sea area hub by joining forces across licences

Yggdrasil Ɖproject overview

Significant additional 
volume potential

Gas ~40% of 
estimated volumes

Power supply 
from shore

A new digital 
standard

>55 wells 

Aker BP
(operator)

Hugin Unit:  76.7%
Hugin Satellites: 87.7%
Munin: 50.0% 
Fulla:    47.7% 

Partners Equinor and ORLEN 
Upstream Norway

Volume estimate ~700 mmboe (gross) / 
~450 mmboe (net)

Net capex estimate 
(nominal)

USD 12.1 bn

Production start est. 2027

Hugin B 
Normally unmanned installation 

Hugin A
Production, drilling & quarters

Munin
Unmanned production platform

2023 2024 2025 2026 2027

Topside

Subsea

Drilling

FEED 
& 

improve 
phase

Alliance partners / suppliers
Engineering & procurement

Fabrication, assembly & installation
Hook-up and comm.

Engineering, procurement & fabrication
Offshore operations

Well planning Drilling

39

East Frigg

Prod. start
Volumes at Yggdrasil shown excluding Omega Alfa discovery (gross 96- 134 mmboe)



Valhall PWP-Fenris Ɖincreasing volumes and value creation
New production and wellhead platform expanding capacity and field life + tie back of Fenris gas discovery

40

Total project volume

> 220
mmboe (net)

Start-up

2027
New well Fenris + IOR wells

+30-35
mmboe (net)



Unlocks new volumes and secures life-time extension on Valhall

Valhall PWP-Fenris Ɖproject overview

Aker BP
(operator)

Valhall:  90.0%
Fenris:   77.8% 

Partners ORLEN Upstream 
Norway and INPEX 
Idemitsu Norway

Volume estimate ~275 mmboe (gross) /
~220 mmboe (net)

Net capex estimate 
(nominal)

USD 7.0 bn

Production start est. 2027

2023 2024 2025 2026 2027

Topside

Drilling

FEED 
& 

improve 
phase

Alliance partners / suppliers

Fenris
Unmanned Installation 

Valhall

PWP WP/IP PH

Valhall Fenris

Flexibility for many 
additional wells

Establishes Valhall
as area gas-hub 

Power supply 
from shore

Minimal emissions 
of 0.5 kg CO2/boe

19 wells 

Subsea

Engineering & procurement
Fabrication, assembly & installation

Hook-up and comm.
Engineering & procurement

Well planning Drilling Fenris

Offshore modifications

Offshore operations Offshore operations

Drilling Valhall

41

Pre-drilling Valhall



Investments in future flexibility enabling further area development

Skarv Satellites Ɖproject overview

Flexibility for 
potential tie -ins

Gas ~70% of 
estimated volumes

Low operational 
cost

Low incremental 
emissions of 4.5 kg 

CO2/boe

6 wells 

Aker BP
(operator)

Alve North:  58.1%
Idun North:  23.8% 
Ørn:              30.0% 

Partners Equinor, Harbour Energy, 
Japex and ORLEN 
Upstream Norway

Volume estimate 119 mmboe (gross) / 
51 mmboe (net)

Net capex estimate 
(nominal)

USD 0.9 bn

Production start est. Q3 2026

2023 2024 2025 2026 2027

Engineering & procurementTopside

Subsea

Drilling

Offshore modifications
FEED 

& 
improve 
phase

Engineering & procurement
Offshore operations

Well planning

Alliance partners / suppliers

Alve North
Idun North

Ørn

Idun N, Ørn & 
Alve N start-up

Commissioning

Drilling

42



Increased capacity utilisation at Ivar Aasen and Edvard Grieg platforms

Eiga areaprojects are in production

Provides new 
infrastructure 

in the area 

Adds low-cost 
production 

Unlocks potential 
future developments

Low carbon 
intensity production 

7 wells 

Aker BP
(operator)

Solveig Ph. II:  65.0% 
Symra:             50.0%

Partners Equinor, Harbour Energy, 
OMV and DNO Norge

Volume estimate 113 mmboe (gross) / 
63 mmboe (net)

Net capex estimate 
(nominal)

USD 1.1 bn

Production start 2026

2023 2024 2025 2026 2027

Topside

Subsea

Drilling

FEED 
& 

improve 
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Unlocks new volumes, reduces unit cost and secures life-time extension on Alvheim

44

Alvheim projects are in production

Lower carbon 
intensity production 

Tie-backs to existing 
infrastructure 

Accounts for ca. 50% 
of net Alvheim

volumes in 2024/25

Within temporary 
changes in the 

petroleum tax system

9 wells

Aker BP 
(operator)

Frosk:       80.0% 
KEG:         80.0%
Tyrving:    61.3%

Partners Concedo,  ConocoPhillips, 
Petoro, ORLEN Upstream 
Norway

Volume estimate 85 mmboe (gross) / 
63 mmboe (net)

Net capex (nominal) USD 1.5 bn

Production start 2023/2024

2023 2024 2025

Topside

Subsea

Drilling

Alliance partners / suppliers

Frosk TyrvingKobra East & Gekko

Offshore operations

Drilling
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Large opportunity set with 
clear pathway for 
profitable growth
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A large NCS opportunity set
Building on our distinct capabilities and world-class assets
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Produsing assets and ongoing projects
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2C resources

Improved base (IOR)

Near-field 
exploration (ILX)

Two-billion -barrel-
opportunity

M&A + 
Stand-alone discoveries 

Current producing assets 
(2P reserves) Efficient 

execution

Further 
value upside
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