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Licensed acreage as of May 2024

United Kingdom

First Offshore Licence award

1964 1967 1971

United Kingdom

First Offshore Discoveries
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Best of times, worst of times; age of wisdom, age of foolishness…
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Two Different Approaches: Diverging outcomes

Two Different Approaches: Diverging fortunes
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North Sea comprises 90% of drilling activity
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Drilling activity flat to increasing – what lies ahead?
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Norway E&A predictably follows price within ~1 year, development by ~7 years
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UK E&A and development activity barely correlate – at any time delay…
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Appraisal lags discovery by <5 years

Development lags appraisal by ~6 years 
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Equinor, Aker BP, ConocoPhillips, Vår, Harbour(?)

Small group driving activity
3

Strong prices will not lead to large uptick in activity 

Price-activity decoupling4

Norway: Barents Sea, environmental pressure

UK: Field redevelopment, fiscal terms

Wild cards5

1
North Sea is the place to be

90% of drilling activity

2
Norway bright spot for years to come

Foundations laid for decades of significant activity

Focused optimism
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