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WALDORF: 
A PRODUCTION-FOCUSED UKCS OIL & GAS INDEPENDENT

Slide 4

üPrivate oil & gas company focused primarily on production and development in the UK North Sea

Owners comprise group of Norwegian investors and management/directors

Highly acquisitive company with growth delivered by focused M&A strategy and near-term value 
ŜƴƘŀƴŎŜƳŜƴǘ ŀŎǊƻǎǎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŜȄƛǎǘƛƴƎ ǇƻǊǘŦƻƭƛƻ

Established through the acquisition of Endeavour Energy UK in late 2019 

Transformational acquisition of interests in Catcher and Kraken from Cairn Energy completed in November 
2021, generating material cash flow growth

USD 300m bond issue raise in October 2021 to finance acquisition from Cairn Energy and refinance existing 
debt

Waldorf Production Limited entered a binding agreement to purchase the wholly owned subsidiaries of 
ah[ IǳƴƎŀǊƛŀƴ hƛƭ ŀƴŘ Dŀǎ ǇƭŎ ƛƴ aŀǊŎƘ нлннΣ ŘƻǳōƭƛƴƎ ǘƘŜ DǊƻǳǇΩǎ Ǉƻǎƛǘƛƻƴ ƛƴ ǘƘŜ DǊŜŀǘŜǊ /ŀǘŎƘŜǊ !ǊŜŀ 
and further diversifying the UK portfolio

The MOL transaction hasNO IMPLICATIONSfor the Nordic Bond issued by Waldorf Production UK Limited
on 1st October 2021

üHighly cash generative portfolio

1Q 2022 Production in line with forecast, 2022 production guidance maintained

1Q 2022 Free Cash Flow of USD 126m (prior to financing activities)

ERCE completed YE 2021 reserve and resources evaluation 

üStrategy to grow through acquisition of mainly non-operated producing assets, leveraging the shift in market 
and ownership structures in the North Sea and targeted international geographies

INTRODUCTION DIVERSIFIED UK PORTFOLIO

KRAKEN
(29.5%)

ENOCH
(7.9%)

ALBA
(25.7%)

COLUMBUS
(25.0%)

BACCHUS
(30.0%)

CATCHER
(20.0%)

BITTERN
(2.4%)

WPUK Production Assets

CATCHER
(20.0%)

WPL UKCS Production Assets

SCOLTY/
CRATHES
(50.0%)

SCOTT (21.83%)

TELFORD (1.59%)
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WALDORF: 
1Q 2022 TRADING UPDATE
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1Q 2022 OPERATING CASH FLOW, PRIOR TO DEBT SERVICING, OF USD126M

üStrong cash flow generation in 1Q 2022, driven by steady production performance (in line with guidance) and a buoyant commodity price environment

ü1Q 2022 OpexǇŜǊ ōŀǊǊŜƭ Ƙŀǎ ǊƛǎŜƴ ŀōƻǾŜ ²ŀƭŘƻǊŦΩǎ ƎǳƛŘŀƴŎŜ ǊŀƴƎŜΣ ǇǊƛƳŀǊƛƭȅ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ƛƴŎǊŜŀǎƛƴƎ ŦǳŜƭκǇƻǿŜǊ Ŏƻǎǘǎ

üCapex guidance remains unchanged within drilling activity ongoing at the Greater Catcher Area and Alba drilling scheduled for4Q2022

üNet Debt position of USD 106m, excluding restricted cash of USD 105m, placing the Company comfortably within its Net Debt: EBITDA covenant test

üFurther USD 48m is held in restricted cash in Waldorf Energy Production Limited

üCƻƭƭƻǿƛƴƎ ǘƘŜ /ƘŀƴŎŜƭƭƻǊΩǎ ŀƴƴƻǳƴŎŜƳŜƴǘ ƻƴ нс aŀȅΣ ²t¦YΩǎ ŦǳǘǳǊŜ ǇǊƻŦƛǘǎ ǿƛƭƭ ōŜ ǎǳōƧŜŎǘ ǘƻ ŀ нр҈ 9ƴŜǊƎȅ tǊƻŦƛǘǎ [ŜǾȅ όάƭŜǾȅέ) until the earlier of 31 December 2025 or the return 
ƻŦ ƻƛƭ ŀƴŘ Ǝŀǎ ǇǊƛŎŜǎ ǘƻ άƘƛǎǘƻǊƛŎŀƭƭȅ ƳƻǊŜ ƴƻǊƳŀƭ ǇǊƛŎŜǎέΦ ! ƴŜǿ ƭŜǾȅ ƛƴǾŜǎǘƳŜƴǘ ŀƭƭƻǿŀƴŎŜ ǿƛƭƭ ōŜ ƛƴǘǊƻŘǳŎŜŘ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜlegislation in a bid to encourage continued investment

üThe Board is working to fully understand the implications of the new legislation and will, as part of this process, consider the impact of the levy investment allowance to its 
investment programmeŀŎǊƻǎǎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŜȄƛǎǘƛƴƎ ŀǎǎŜǘ ōŀǎŜ

1Q 
2022 
STATS

USD 83/boe
1Q 2022 

Realised Pricing

USD 34/boe
1Q 2022 

Opex1

Guidance Range:
17.5 ς20.5 kboepd

Guidance Range:
$28 - $32 /boe

20.6 kboepd
1Q 2022 

Production

0.25x
bŜǘ 5Ŝōǘ мvΩнн κ

Pro-forma Adj
1Q 2022 EBITDA

USD 248m
Cash 

(Including 
Restricted Cash)

USD 126m
1Q 2022

Operating 
Cash Flow

USD 4/boe
1Q 2022 
Capex1

Guidance Range:
$6 - $8 /boe

1) Based on Management Reporting data

YE2021 2P 
Reserves 

35.8 MMBOE 



Slide 6

WALDORF: 
YEAR-END 2021 RESERVES
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2P EVOLUTION

2P RESERVES BREAKDOWN

SUMMARY

ü2P Reserves of 35.8 MMBOE as of 31 Dec 211

2021 Production of 7.8 MMBOE

Downward revisions of 8.0 MMBOE split between Kraken & Alba

üReserves revisions only impact production post 2025
Forecast production 2022-2025 remains unchanged

üKraken revisions mostly affect late life production with earlier CoP 
(2042 Ą 2039)

üAlba reduction due to reclassification of four infill wells from 
Reserves to Contingent Resources based on project maturity

Consequential impact of loss is earlier economic field life 

üContingent & Prospective Resources of 15.9 MMBOE
Further activity resulting from maturing identified opportunities, the 
majority from infill drilling on Catcher, Kraken & reclassification of Alba 
reserves to contingent resources

*Further activity comprises ERCE 2C/2U Resources

1{ƻǳǊŎŜΥ  9w/9 /ƻƳǇŜǘŜƴǘ tŜǊǎƻƴΩǎ wŜǇƻǊǘ ŀǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлнм
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DELIVERING ON THE PLAN
PREPARING FOR THE FUTURE
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ü Performing well with high production efficiency

ü 1Q 2022 production close to forecast

ü Execution of required maintenance allowed 
TAR to be deferred to 2022

ü Multi-azimuth seismic acquisition successfully 
completed to de-risk drilling targets

ü Maturing definition of main field infill drilling 
targets

ü Evaluating opportunities for future Western 
Area Development (Pembroke/Maureen)

KRAKEN

COLUMBUS

CATCHER

ALBA

ü 2021 production close to forecast

ü Ongoing focus on late life maintenance and 
asset integrity.  TAR scheduled for July

ü Opportunity to workover several long-term 
shut-in wells during upcoming drilling campaign 

ü Resumption of drilling is expected in 4Q 2022 
with a campaign of three infill wells

ü 1Q 2022 production exceeding forecast due to 
continued subsurface performance and reliability

ü FDP Addendum for Gas Injection approved,  
commenced with positive results

üWell deliverability in excess of FPSO capacity, 
debottlenecking evaluation ongoing

ü 4D seismic acquired to de-risk infill opportunities

ü Three well drilling programmecommenced in 
March 2022 and proceeding to plan

üWork ongoing to mature 2023+ drilling options

ü First production to Shearwater achieved in late 
November 2022

ü Initial decline faster than pre- start-up 
expectations but compensated by better 
Shearwater uptime 

ü Benefitted from high commodity prices with 
development costs already paid back

ü Predictable future production and cashflow
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1Q 2022 UPDATE
UNAUDITED STATEMENT OF FINANCIAL POSITION
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üNET DEBT TO PRO-FORMA ADJUSTED EBITDA COVENANT MET WITH A POSITION OF 0.25X

üEnd of 1Q 2022 Cash & Cash Equivalents position of USD 248m (bond amortisationand interest paid prior to quarter-end)

üDeferred Tax Asset of USD 153m recognized at year end

üClosing Bond position of USD 250m reflecting the timing of bond capital and interest repayments prior to the quarter-end

üOther liabilities include:

Contingent Payment to Capricorn Energy of USD 76m1 payable in June 2022; and a long-term provision to provide for future contingent payments under the terms of 
the Put and Call option

Balances outstanding under the Shell prepay / working capital facility of USD 57m at end of 1Q 2022

1) The deduction of withholding tax prior to payment of the Contingent Payment has been clarified between WPUK and the Seller and it has been concluded that the deduction of notional tax should not be applied prior to payment to Capricorn Energy by WPUK

Unaudited Statement of Financial Position

31 March 31 December 31 March 31 December

Assets 2021 2021 Equity & Liabilities 2022 2021

USD M USD M USD M USD M

Property, Plant & Equipment 739                  756                  Equity 296                  200                  

Deferred Tax Asset 153                  153                  Bond 250                  275                  

Receivables and other assets 267                  289                  ARO Provision 307                  323                  

Cash & Cash Equivalents 248                  160                  Lease Liabilities 183                  193                  

Other Liabilities 372                  367                  

1,408               1,358               1,408               1,358               




