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Introduction 

Pursuant to the Norwegian Public Limited Liability Companies Act (the "Companies Act") Section 6-16b and related 
regulations the Board will present the following statement regarding remuneration to the  Annual General Meeting. The 
following report discloses detailed information on key management and board of directors’ remuneration.  

PetroNor E&P ASA’s “GUIDELINES REGARDING DETERMINATION OF SALARIES AND OTHER REMUNERATION 
TO THE DIRECTOR AND OTHER SENIOR EXECUTIVES FOR PETRONOR E&P ASA” was approved by Annual General 
Meeting on 29 May 2024.  

The Company’s auditor has verified that information required by Norwegian Public Limited Liability Companies Act (the 
"Companies Act") Section 6-16b and associated regulations has been provided in this remuneration report.  

The remuneration of key management and the board of directors during the financial year 2024 is met in accordance with 
the adopted guidelines. There have been no deviations from the guidelines.  

Strategy and Financial performance  

During 2024 the Group achieved record oil sales from the Congo PNGF Sud licence with 1.8 MMbbls lifted at an average 
realised price of USD 77.94/bbl (2023: 1.5 MMbbls at USD 78.30/bbl). The increase was partially attributable to a new 
trading agreement entered during second quarter of 2024 which allowed PetroNor to lift and sell more oil than the 
entitlement interest it had in stock at the Djeno terminal at the time of lifting. The overlift position at 31 December 2024 was 
USD 35.8 million. The average net allocated production in 2024 was 4,814 bopd down from 5,162 bopd in 2023. 

Completion of the acquisition of New Age (African Global Energy) Ltd’s 32 per cent project economic interest in Aje is 
pending.  

PetroNor exits the year with a strengthened balance sheet, including cash of USD 79.7 million (2023 USD 46.2 million). 
After a strong performance with gross revenue of USD 204.5 million (2023 187.3 USD million), and an increase in Group 
net assets of USD 33.6 million. 

Principles of the Company’s Management Pay Policy 

As an international player in its industry, the company is determined to compete in a market that is at the top management 
level internationally when determining salaries for managers in the company. 

It is the Board's policy that in order to ensure the best possible leadership, salaries must be offered at satisfactory levels 
for the individual, that are competitive in an international market. Due to the Company's international business, the level of 
executive pay may, as a starting point, be relatively high in a national context. 

Fixed Salary  

It is the Company's policy that executive salaries should mainly be expressed in a fixed monthly salary that reflects 
the person's position and experience. The board of directors has not established upper or lower limits to the fixed 
salary for the Company’s leading personnel.  

Pension Benefits  

Pension schemes shall in principle be the same for managers as is stipulated in general for employees in the 
Company. The Board may, however, determine additional pensions and/or insurance schemes for certain 
executives. 

Bonuses 

Bonus schemes for the management team shall be linked to the Company's result for one part, and at the Board's 
discretionary assessment for another part. The Board's discretionary assessment shall, among other things, take 
into account the quality of the HSE work in the Company, and the results according to the Company's HSE 
statistics, as well as major financial transactions and other strategically important goals for the PetroNor Group. 
The bonus schemes related to the management group shall have a ceiling that is capped at an estimated 100% 
of fixed salary for the individual. 

Pursuant to Section 8 of the Articles of Association, the Nomination Committee shall present a motion to the 
Annual General Meeting for approval of bonuses for the members of the Board. 



 

Severance Schemes 

Severance pay schemes established upon resignation will normally be seen in connection with confidentiality 
clauses and anti-competitive clauses in the individual employment contract, such that they are only compensated 
for restrictions in the person's right to take up new work. As a starting point, severance pay schemes shall have 
deductions for income elsewhere.  

The senior executives, depending on geography and applicable laws and practice, will typically have a three to 
six months' notice period. The notice period in senior executives' employment agreements shall not exceed six 
months. 

Severance agreements shall be connected to confidentiality and anti-competitive clauses in the individual’s 
employment contract, so as to compensate them for restrictions in respect of his or her ability to take new work. 
The CEO of the Company may in addition be subject to an agreement after which he/she waives his/her 
employment protection against severance pay. For such a waiver, the CEO may be entitled to severance pay for 
a period of up to 24 months after expiry of the ordinary notice period. The CEO shall not be entitled to such 
severance pay if he/she is guilty of a gross breach of duty according to law, the employment agreement or 
applicable company policies, or otherwise is in serious breach of the employment agreement, which can justify 
termination of the employment agreement with immediate effect.  

Share Based Incentives and Other Remuneration 

The board has the opportunity to offer option schemes for the management team. Options may be granted to 
those whom the Board considers central in relation to the Company's value development. Currently, the Company 
does not have any share-based incentive schemes. 

Any deviations from these principles will be reported in the remuneration report for the relevant year. 

Detailed information about the individual remuneration to the members of the board and senior executives in 2024 and 
their share ownership is detailed in Related Parties – Key Management Personnel Remuneration of the annual report. 














