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1. CONTACT DETAILS

1.1 The notifying party

Name: Vår Energi ASA
Address: Vestre Svanholmen 1

4313 Sandnes, Norway
Org.no.: 919 160 675

1.2 The notifying party'srepresentative

Name: Advokatfirmaet Schjødt AS
Attn.: Morten U. Henriksen

Address: Tordenskiolds gate 12
P.O. Box 2444 Solli
NO-0201 Oslo, Norway

Phone: +47 404 68 550
E-mail address: morten.henriksen@schjodt.com

1.3 Target company

Name: Neptune Energy Norge AS
Address: Vestre Svanholmen 6

4313 Sandnes, Norway
Org.no.: 983 426 417

1.4 Target company'srepresentative

Name: Advokatfirmaet BAHR AS
Attn.: Beret Sundet

Address: Tjuvholmen allé 16
0252 Oslo

Phone: +47 928 81 385
E-mail address: bsu@bahr.no
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2. THE TRANSACTION

2.1 Introduction

(1) The transaction entails that Vår Energi ASA (hereinafter "Vår" or "Notifying Party") acquires
100% of the shares in Neptune Energy Norge AS (hereinafter "Neptune Norge" or "Target")
(collectively hereinafter the "Parties") from Neptune Energy Group Holdings Limited
("NEGHL"), a company organised and incorporated under the laws of England and Wales with
company number 10647966.

2.2 Description of the transaction

(2) Vår and NEGHL entered into a share purchase agreement (the "SPA"), dated 22 June 2023,
whereby Vår will acquire 100% of the shares in, and thereby sole control over, Neptune Norge
for a cash consideration (the "Transaction"). In parallel to the Transaction, Eni International
B.V. ("Eni") entered into a share purchase agreement, dated 22 June 2023, to acquire 100%
of the shares in Neptune Energy Group Limited, which owns, indirectly, 100% of the Shares in
NEGHL, with the shareholders of Neptune Energy Group Limited (the "Eni Transaction").

(3) Even though the two transactions are linked by conditionality by both the Eni/Sellers SPA and
the Vår/Sellers SPA provide that the implementation of one transaction is conditional upon
the implementation of the other, the two transactions must be considered as separate
concentrations as ultimate control is not acquired by the same undertaking. Eni (the acquiring
party of the second transaction) does no longer jointly control Vår together with the other
significant shareholder, Point Resources Holding AS ("Hitec"), despite holding 63,04% and
20,70% of the shares respectively.

(4) Eni's and Hitec's loss of control was a direct result of Vår's deconsolidation after its IPO in
February 2022. Vår was then listed on the Oslo Stock Exchange as a publicly listed
company. Eni and Hitec reduced their respective stakes from 69,85% to 64,3% and 30,15%
to 24,6% (with a further reduction in June 2022, to 63,04% and 20,70%, respectively1).
Additionally, the original shareholders agreement affording Eni and Hitec joint control was
terminated and Vår undertook several corporate changes. This has led to a situation with
shifting majorities whereby no individual shareholder has the ability to veto strategic decisions
of the company. Neither Eni nor Hitec appoint a majority of the Board members, enjoy a
casting vote in the Board as this is given to the independent Chair of the Board, and shifting
majorities are possible within the Board to pass a resolution of a strategic nature for the
company.2 In addition, a qualified majority of 2/3 of the share capital is required to pass a
resolution at the General Shareholders Meeting.

(5) Accordingly, Vår is no longer jointly controlled by Eni and Hitec, hence ultimate control is not
acquired by the same undertaking (i.e., in the Transaction the acquiring party is Vår, while in
the Eni Transaction the acquiring party is Eni), and the transactions constitute two separate
concentrations, cf. EC's consolidated jurisdictional notice para 43. This view has also been
confirmed by the EC through the pre-notification carried out by Eni.

(6) The Transaction is otherwise primarily subject to customary conditions covering mandatory
regulatory approvals. In accordance with the SPA, the acquisition is considered completed

1 Available at https://investors.varenergi.no/share-info/largest-shareholders/default.aspx.
2 Based on the current Vår's Articles of Association ("AoA"), the Board of Directors is composed of 12 board members, of which
ENI is entitled to appoint 4 members, 4 members are elected by other shareholders than Eni holding ordinary shares and 4
members are elected by and among employees in accordance with the Norwegian Public Limited Companies Act.
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Sea, the Norwegian Sea and the North Sea. Vår has approximately 950 employees, onshore
and offshore, and is headquartered in Sandnes.

(14) Vår is a next generation oil and gas operator, that is a leading independent player on the NCS,
with over 50+ years of experience with a diverse and robust portfolio and positioned for value-
adding growth. It currently has 39 oil and gas fields in production, producing on average
approximately 220,000 barrels of oil equivalents per day.

(15) Four fields are operated by the company on the NCS; located in the Barents Sea, the
Norwegian Sea and the North Sea:

-  Goliat: The Goliat field is located in PL 229 in the Barents Sea. Vår is the operator with
65% participating interest, while Equinor as a partner holds 35%. Goliat was discovered in
2000 and the plan for development and operation ("PDO") was approved in 2009. When
operations started in March 2016, it was the first producing oil field in the northernmost
area of the NCS. Goliat is developed with a fully winterized production unit, including
subsea systems.

-  Marulk: The Marulk field is located in PL 122 in the Norwegian Sea. It is a subsea gas field
located 25 kilometres southwest of the Norne field. Vår is the operator of Marulk with 20%
participating interest, while Equinor (33%), PGNiG Upstream Norway AS (30%) and DNO
(17%) are field partners. Marulk was discovered in 1992 and the PDO was approved in
2010. The field was developed with a subsea template tied into the Norne floating
production, storage and offloading vessel ("FPSO"), with production start in 2012.

-  Balder: The Balder field is located mainly in PL 001 on the Utsira High in the North Sea. It
was the first license awarded on the NCS and the site of the first exploration drilling and oil
discovery offshore Norway. Vår is the operator with 90% participating interest, while the
partner Kistos Energy (Norway) holds 10%. The Balder field is developed with a FPSO tied
to several subsea production systems. Production started in 1999. Natural gas produced
at Balder is exported to Statpipe. Vår plans to extend the Balder area production towards
2045, and is progressing a field life extension project which includes upgrades to Balder
FPSO (2030), relocation and upgrades to the Jotun FPSO, new seismic surveys and
further drilling programs (The Balder Future Project).

-  Ringhorne and Ringhorne East:

- The  Ringhorne  field is mainly located in PL 027 in the North Sea, about nine kilometres
northeast of the Balder FPSO. Vår is the operator of Ringhorne with 90% participating
interest, with Kistos Energy (Norway) AS as partner (10%). The field is developed with
a platform with initial processing and water injection capabilities. Production of oil and
gas is routed to the Balder FPSO for final processing, storage and export. Production
started in 2003.

-  Ringhorne East  is located in PL 027 and 169E and developed with four wells from the
Ringhorne platform with production start in 2006. A new drilling campaign from the
Ringhorne platform commenced in November 2019 and is still ongoing. Vår is the
operator of Ringhorne East with 69,98% participating interest. The other Ringhorne
East partners are DNO Norge AS (22,62%) and Kistos Energy (Norway) AS (7,4%).
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(16) In addition to the operated fields, Vår currently holds participating interests in 35 partner-
operated fields on the NCS:

- North Sea:

-  Brage  (12,2%)

-  Bøyla  (20%)

-  Snorre  (18.6%)

-  Ekofisk  (12,4%)

-  Eldfisk  (12,4%)

-  Embla  (12,4%)

-  Fram  (25%)

-  Frosk  (20%)

-  Grane  (28.3%)

-  Gungne  (13%)

-  Sigyn  (40%)

-  Sleipner Vest  (17,2%)

-  Sleipner Øst  (15,4%)

-  Statfjord  (21,3%)

-  Statfjord Nord  (25%)

-  Statfjord Øst  (20,5%)

-  Svalin  (13%)

-  Sygna  (20,9%)

-  Tor  (10,8%)

-  Tordis  (16,1%)

-  Vigdis  (16,1%)

- Norwegian Sea:

-  Bauge  (17,5%)

-  Åsgard  (22,1%)
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-  Morvin  (30%)

-  Mikkel  (48,4%)

-  Fenja  (45%)

-  Kristin  (16,7%)

-  Tyrihans  (18%)

-  Norne  (6,9%)

-  Ormen Lange  (6,3%)

-  Heidrun  (5,2%)

-  Hyme  (17,5%)

-  Urd  (11,5%)

-  Skuld  (11,5%)

-  Trestakk  (40,9%)

(17) Several expansion projects on partner-operated fields are in the planning and execution phase,
which will increase oil recovery and the lifespan of the producing assets. Some of these are
subject to low pressure projects, others are greenfield development projects.

(18) Vår also owns a share of EXL 003, which is an exploration license for storage of CO2 covering
an area in the Barents Sea.4 The license is granted jointly to Vår, Equinor ASA and Horisont
Energi AS, with shares of respectively 30%, 40% and 30%. Equinor ASA is the operator. In
July 2023, Vår purchased Feinstein CCS, a company specialized in large-scale, cost efficient
CO2 storage opportunities.

(19) For further details regarding Vår, please visit: https://varenergi.no/no/

4.2 Target company –Neptune Energy Norge AS

(20) Neptune Energy Norge AS is an independent E&P company that is a wholly-owned subsidiary
of Neptune Energy Group Limited, which has operations across Europe, North Africa and Asia
Pacific. As described under item 2.2., the Transaction only encompasses Neptune Norge, with
its energy operations in Norway within production, development and exploration, whereas
Neptune Energy Group Limited's business in other jurisdictions, with the exception of the
Germany business (to be retained by the current shareholders of Neptune Energy Group
Limited), will be acquired by Eni in a parallel transaction.

(21) Neptune Norge is headquartered in Sandnes in Norway, and has approximately 300
employees. The company has interests in seven producing fields for oil and gas, from Snøhvit
in the Barents Sea to Gudrun in the southern part of the North Sea, of which three are operated

4 https://factpages.npd.no/no/bsns arr area/PageView/C02Licences/40889715.
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by the company. In end of 2022, the company had 2P reserves of 265 mmboe. In Q1 2023, it
had an average daily production of 67 kboepd, of which 62% was gas.

(22) The three production fields where Neptune Norge is the operator are the following:

-  Fenja:  The field is placed in a key production area in the Norwegian Sea (Njord Area) and
is a tie-back to Njord-A platform, along with Bauge and Hyme, through the world's longest
electrically trace-heated pipe-in-pipe subsea development. Fenja was discovered in 2014
and the PDO was approved in April 2018, with production commencing in April 2023.
Neptune Norge's participating interest is 30%, whilst partners Vår Energi, Sval Energi and
DNO have 45%, 17,5% and 7,5%, respectively.

-  Gjøa:  An oil and gas field in the northern part of the North Sea, powered by hydroelectric
energy generated sustainably onshore. Gjøa is the first floating production platform to be
powered sustainably by onshore facilities. Discovery year of the Gjøa field was 1989 and
production start was in 2010. The Gjøa P1 and Duva fields were brought onstream in 2021
as subsea tie-backs. In 2022, new discoveries were made at Ofelia and Hamlet. Further
drilling is planned in 2023. The participating interest of Neptune Norge is 30%. The other
partners are Petoro (30%), Wintershall Dea (28%) and Okea (12%).

-  Duva:  The Duva oil and gas field, which is located 14 km northeast of Gjøa, is a four-well
subsea tie-back to Gjøa, which was brought online in August 2021. Neptune Norge's
participating interest is also 30% in this field, partnering with INPEX Idemitsu (30%), PGNiG
Upstream (30%) and Sval Energi (10%).

(23) The partner-operated fields where Neptune Norge holds participating interest are:

-  Snøhvit  (incl. Melkøya LNG) (12%) (gas and condensate) (operator: Equinor Energy AS
(“Equinor Energy”))

-  Njord  (22,5%) (oil and gas) (operator: Equinor Energy)

-  Bauge  (12,5%) (oil and gas) (operator: Equinor Energy)

-  Hyme  (12,5%) (oil and gas) (operator: Equinor Energy)

-  Vega  (3,3%) (gas condensate fields, partly overlain by an oil zone) (operator: Wintershall
Dea)

-  Fram  (15%) (oil and gas) (operator: Equinor Energy)

-  Byrding  (15%) (oil and gas) (operator: Equinor Energy)

-  Gudrun  (25%) (oil and gas) (operator: Equinor Energy)

(24) Neptune Norge also has a portfolio of exploration and appraisal assets in Norway.
































