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Disclaimer

The Materials speak only as of their date, and the views expressed are subject to change based on a number of factors, including, without limitation, macroeconomic and market conditions, investor attitude and demand, the business prospects of the
Group and other issues. The Materials and the conclusions contained herein are necessarily based on economic, market and other conditions as in effect on, and the information available to the Company as of, their date. The Materials comprise a
general summary of certain matters in connection with the Group. The Materials do not purport to contain all information required to evaluate the Company, the Group and/or their respective financial position. The Materials should among other be
reviewed together with the Company'’s previously issued periodic financial reports and other public disclosures by the Company. The Materials contain certain financial information, including financial figures for and as of 31 December 2023 that is
preliminary and unaudited, and that has been rounded according to established commercial standards. Further, certain financial data included in the Materials consists of financial measures which may not be defined under IFRS or Norwegian
GAAP. These financial measures may not be comparable to similarly titled measures presented by other companies, nor should they be construed as an alternative to other financial measures determined in accordance with IFRS or Norwegian
GAAP.

The Company urges each reader and recipient of the Materials to seek its own independent advice in relation to any financial, legal, tax, accounting or other specialist advice. No such advice is given by the Materials and nothing herein shall be taken
as constituting the giving of investment advice and the Materials are not intended to provide, and must not be taken as, the exclusive basis of any investment decision or other valuation and should not be considered as a recommendation by the
Company (or any of its affiliates) that any reader enters into any transaction. Any investment or other transaction decision should be taken solely by the relevant recipient, after having ensure that it fully understands such investment or transaction
and has made an independent assessment of the appropriateness thereof in the light of its own objectives and circumstances, including applicable risks.

The Materials may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may be identified by words such as “plans”, “targets’, "aims”, “believes’, “expects”, “ambitions’, “projects’,
"anticipates’, "intends”, "estimates”, "will", "may”, “continues”, “should” and similar expressions. Any statement, estimate or projections included in the Materials (or upon which any of the conclusion contained herein are based) with respect to
anticipated future performance (including, without limitation, any statement, estimate or projection with respect to the condition (financial or otherwise), prospects, business strategy, plans or objectives of the Group and/or any of its affiliates) reflect,
at the time made, the Company's beliefs, intentions and current targets/aims and may prove not to be correct. Although the Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to
significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. The Company does not intend or assume any obligation to update these forward-
looking statements.

To the extent available, industry, market and competitive position data contained in the Materials come from official or third-party sources. Third-party industry publications, studies and surveys generally state that the data contained therein have
been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable
source, none of the Company, its affiliates or any of its or their respective representatives has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the Materials may
come from the Company’s own internal research and estimates based on the knowledge and experience of the Company in the markets in which it has knowledge and experience. While the Company believes that such research and estimates are
reasonable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change and correction without notice. Accordingly, reliance should not be
placed on any of the industry, market or competitive position data contained in the Materials.

The Materials are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be
contrary to law or regulation of such jurisdiction or which would require any registration or licensing within such jurisdiction. Any failure to comply with these restrictions may constitute a violation of the laws of any such jurisdiction. The Company’s
securities have not been registered and the Company does not intend to register any securities referred to herein under the U.S. Securities Act of 1933 (as amended) or the laws of any state of the United States. This document is also not for
publication, release or distribution in any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into whose possession this
document comes should inform themselves about and observe any such restrictions.
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Stated Policies Scenario (EJ)?

700
o Renewables/other
Oil demand Gas critical co0 Nuclear

above 95 Mb/d' transition fuel \

towards 2050

400 Coal
300 APS?
Natural gas
200
100
0

2022 2030 2035 2040 2050

1. Million barrels per day
2. IEA World Energy Outlook 2023, EJ = Exajoule, 108 Joule
3. IEA Announced Pledges Scenario, gas supply

Lo [©] .
4. IEA Announced Pledges Scenario, natural oil supply % va r @ n @ rg "

3 Image:F?ankEurt,Germang
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Highly
competitive NCS!

Significant resources?

Carbon intensity 2023 Score “Transparency International’s”
(kg CO,/boe produced)? Corruption Perception Index, 2023
Undiscovered 2] 20 84
resources

~100

billion boe

Contingent
resources

Produced

Reserves

Angola UK Brazil USA Qatar NCS UK Brazil USA Angola Qatar NCS Norway UK  USA Qatar Brazil Angola

Stable and reliable provider
of energy to Europe

1. Norwegian Continental Shelf
2. Source: Norwegian Offshore Directorate, Reserves report 2023
4 3 Source: Rystad Energy estimates




Clear strategy

for growth and

Resilient ' value creation
returns

Reliable and secure supplier of energy to Europe

: Pure play oil and gas company on the NCS

~ Safe and responsible

= \\ == 7}_‘4:; 7.—-__4) "5%—3-
| x — — ~ PR varenergi




Track record of value creation

Production

kboepd 213
169
2018 2023

ROACE?

%
[

2018 2023

2P reserves'

billion boe

0.9

2018 2023

EBITDAX3

USD billion

27

2018 2023

1. Proved plus probable (2P) reserves, including Neptune portfolio end-2023, from Annual statement of reserves

2. Return On Average Capital Employed
6 3. Earnings Before Interest, Taxes, Depreciation, Amortisation and Exploration Expense

USD ~2.2 billion

returned to shareholders
since |IPO

Built on strong heritage

WK var energi



Entrepreneurs and value creators

Clear strategy High Deep and Leading Leveraging
and common performing unique NCS exploration strong
values team expertise track record partnerships

% varenergi |

- -



A stronger pure-play E&P

Neptune a perfect Ffit Hammerfest

+/ Adds scale, diversification and longevity
/ Cash-generative portfolio from day one
v/ Strengthening future dividend capacity

v/ Additional synergies identified post announcement

Increased identified synergy potential

USD ~500 million'

(up from USD >300 million)

(]
Oslo

.Stavanger

8 1. Net present value, post-tax




Melkeoya

Strengthened gas position

®

Access to key gas
markets and LNG

Asgard hub

b

exible gas sales USD ~'| bi”ion Long-term offtake farfgi”
strategy to additional gas revenues agreements
capture upsides above spot price in 20233

Statfjord

Fram ~*

S Sleipner

1. 2023 production of gas and natural gas liquids (NGL), including Neptune portfolio ;7
/iy

2. 2023 production, including Neptune portfolio
3. Compared to average spot price for THE, TTF, NBP and PEG in 2023

Image: Norsea Gas Terminal in Emden, Germany

Main gas

producing assets % Véf @ﬂ@fgﬁ




Creating value and growth

Reserves! Contingent resources?

1.24 billion boe 0.75 billion boe

biliog Boc -IO projects coming >20 early phase

on stream and high projects
quality assets

1. 2023 Annual'statement of reserves - Proved plus probable (2P) reserves
2. 2C contingent resources — == i -
10 3. Net risked exploration resources : =g

g e T e

et o e



0 at Worley Rosenberg yard in Stavanger, Norway

kboepd

Gas share

PAKS

2023

~100% —— ~400

8 new
projects

280-300

Neptune
acquisition

2024 guiding End-2025E

WK var energi



Stepping up activity

>20 early phase projects with ~400 mmboe'

close to existing infrastructure, with short time to market

Capital discipline for new projects:
Breakeven of USD ~35/boe and IRR of >25%?

1. Net

12 2. Assumptions stated in the appendix Image: P1tieback to Gjea




Sustaining 350-400 kboepd
towards 2030

Production outlook Maximise recovery and infill drilling
kboepd >30 kboepd annually towards 2030

Exploration' Efficient project maturation and sanctioning
3P reserves? Over 20 early phase projects targeting >400 mmboe?>

Early phase
projects’

Near-field and high-impact exploration
Accelerated exploration targeting >60 wells next four years

Value accretive M&A
2023 2024 2025 2026 2027 2028 2029 2030 Building on proven track record

1. Net risked exploration resources
2. Possible upside on 2P reserves
3. 2C contingent resources

oL ™4 var energi



Safe and responsible

Safety metrics

- Serious incident frequency’

2021 2022 2023

2023 performance

Zero

Serious
Injuries

14 1. Per million manhours worked

Zero

Process safety
incidents

Total recordable incident frequency!

3.2 3.2
1.9
2021 2022 2023
Zero

Material environmental
incidents

&

SUSTAINALYTIC

Top 5%

in the industry?

2. Per March 2024
3. ESGI00 report 2023
4. CDP report 2023

¥ i :
>

A+

Top 100 Oslo Bars®

¥R var energi



Simplified - Aligned targets - Clear pathway

Scope 1 Scope 2 Scope 3

2024 2030 20l Purchased electricity Own use - offset from 20242
s ' . ) from 20242

N h 50% reduction®* N :

erialsrszls;oszmet ane > reduction ear zero AsseSSIng CCS6

* Renewable sources
* Covered by guarantees
of origin

25% of R&D spend on low
carbon solutions

Reduce
Energy Management
Avoid
Electrification®
~30% ~70%
Neutralise
Carbon offsets
2. Operational control net
3. Equity share

= o © .
e Compared to 2005 baseline : ’ M va r @ﬂ@fg"

5. Share of production electrified
6. Carbon capture and storage o

1. 2023 net carbon intensity



Long-term foundation for sustainable returns

Value creation and
shareholder return

20_30% Attractive and

predictable dividends
of CFFO after tax

Investment Grade balance sheet
0.5x leverage ratio end-2023'

1. Net interest-bearing debt (NIBD) per end-2023 over rolling 12 months EBITDAX < [©] (3
16 2. Scenario Brent 70 USD/boe and 90 USD/boe. Excluding net risked exploration resources and net Neptune consideration of USD 1.2 billion va r @ n @ rg "



Our investment proposition

Growth

rray
‘" LN

\VEIT=

Production target end-2025

~400 kboepd

Sustaining towards 2030

350'40 O kboepd

High value projects ree ca

usD 4.5-¢&

i

uUSD ™~ 35/boe breakeven

h N
-

Emission reduction by 2030 Dividend quidance

>50% 20-30% or cFFO G

1. Scope 1, equity share compared to 2005 baseline

) 4‘1‘
17 2. Scenario brent 70 USD/boe and 90 USD/boe. Excluding net risked exploration resources and net Neptune consideration of USD 1.2 billion g - ? va lr @ n @ fg “ y "
~ ,..,

. i



Delivering
growth

vl |1 TPy



Delivering growth Sustaining production

— =

50-400 kboepd
towards 2030

E . ! L) \§ s —
Al $ - = » . =
I 2 JTONER e S T i

? 3 ALl 2; i | = ¢ —he 4
e | ety : :
| Image: Duva tieback to Gjea



Growth underway

ioriti P ' ' 2024 h
2024 keg priorities roduction guidance 20 Gas share

Deliver key projects

Integrate Neptune kboepd

>90% production efficiency

Upper range

Well deliveries ~300 / |
/ owerrange

—

|

YTD February?

Ql Q2 Q3 Q4

1. Before impact of planned disposal package

2. Including Neptune from 1January 2024 % Vér @ﬂ@rgﬁ




21

K‘ﬁ
= ]

Delivering growth

Projects in execution

10 projects developing >400 mmboe’

usoD N35 per boe N2 years

Breakeven Pay-back?

>25% >50% complete

IRR across portfolio? 7 of 10 projects

1. Net
2. Assumptions stated in the appendix

Barents Sea 2
Johan Castberg
Snehvit Future

Norwegian Sea
Smarbukk North
Kristin South
Halten East
Ormen Lange Ph.3 N
Asgard LPP3
Verdande

Balder Area {’:f o3
r \{\'

Balder X

North Sea |

Eldfisk North
B Var Energi

licenses

WK var energi



Balder X nearing first oll Production for decades

in the Balder area

~80 kboepd

at peak production' gross

Targ'et'ed start-up
Q4 2024

~150 mmboe

2P reserves' gross e - R
: Extending lifetime

to 2045+
~5 UsD/bbl

production cost

SPS/SURF? complete Jotun FPSO complete Drilling complete

Maijority of subsea equipment installed High construction activity at yard 10 of 14 production wells completed

1. 90% working interest

< =3 © )
22 2. Subsea Production Systems (SPS) and Subsea Umbilicals, Risers & Flowlines (SURF) % va r @ ﬂ@ rg"



JOhan Castberg on track Capturing long term value

from the prolific Barents Sea

kboepd

vessel capacity production'? gross

Progressing towards
First oil in Q4 2024

mmboe

recoverable resources'?, gross

USD/bbl

production cost

1. Operator's estimate

23 2.30% working interest % Vér @ﬂ@rgﬁ



Operational excellence

Production efficiency'

~87% ~90% >90%
® ® ®
2018-2022 2023 2024 target

Reliability improvement program
Efficient maintenance execution

Optimal spare part strategy

- b
\var energ

) T

24 1. Operated assets, excluding turnarounds




Production cost per barrel

USD/boe
13.5-14.5
141
New projects
Portfolio
C Improvements
optimisation
2023 2024 guiding End-2025 target'

25 1. Equivalent to previous guidance of USD 8 per boe, inflation-adjusted based on Rystad NCS Price Index

Key sanctioned projects on stream

~4 USD

average opex per boe

High-grading the portfolio

Realising improvements and
synergies across portfolio

™R var energi




Stepping up activity

R
>-I O O Barents Sea % <%
2024 wells wells
~50 ~4(0 16
development Talill exploration
wells! wells T
Norwegian Sea
wells ::.
€S
...
North Sea
wells ...‘"

Balder Area &
[ ]

wells
)

e




Efficient well
deliveries

Secured high-performing rigs
Unlocking reserves with multilateral wells
Data and technology driven

Strong capabilities

Improved drilling efficiencies’

Meter/dry hole day

2019-2022 2023

# of wells annually

2022 2023

Enhanced visualisation driving performance

Longest completion length at Balder

2021-2022 2023

Imaging without wired-pipe

1. Operated production wells

== =TTy - -

- = ]
- [ .'Li .-=!Ll | e
. e L8 I N
RAW inversion - unfiltered

18 i R e m INRS EREEE DR R RIS .~

£

Real-time data on Goliat infill drilling using wired-pipe

W8 var energi



Neptune increased operational synergies

Increased value realisations from acquisition ,
(USD million, NPV") . - ~= ] =

* Accelerate early phase

: rojects in key areas
Unlock projects e 0

* Njord -
* Snorre -
* Gjoa -

Financial

* Operations and maintenance

: : excellence
Drive operational * Drilling optimisation

Operational . B :
- excellence * Project and modification execution

* Logistics optimisation
: * Supply chain and contract
Economies of scale harmonisation

Previous guidance * |T and data consolidation

28 1. Net present value, post-tax



Doubling production by end-2025

v

~400

~100%

kboepd

8 new

projects

Sustaining production
beyond 2025

* Operational excellence and

Neptune improved recovery
acquisition

280-300
I

213

* A high value project portfolio

* Leading exploration capabilities

* \alue accretive M&A

2023 2024 guiding End-2025E

. WK var energ




Asgard Heidrun

Kristin
Njord

Ormen Lange Tjeldbergodden

Nyhamna

Mongstad
® Kollsnes

Bayla

Gudrun

® Johan Castberg'

Snghvit =
Goliat
Melkgya

Licenses
. Producing assets
. Onshore facilities
— Oil pipelines

— Gas pipelines

1. Start-up Q4 2024

Longevity on the NCS

Big fields getting bigger

Technology
advances

Infrastructure lead
developments

Continuous
infill drilling

Var Energi with a strong position

Ownership in

>50%
of NCS fields'

1. Perend 2023
2. In 2024, according to Offshore Norge

Participating in

~40%

Life-time
extensions

of NCS exploration wells?

WK var energi
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Subsea Drilling Topside

One
‘SLO Subsea MUTAG k= Aker

P

o sAIPEM A"y moreld
- HALLIBURTON ol

Oceanl| COSL

Loweremissions Staﬂ‘dardlsatlon
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Sustaining production

>20 early phase project being matured

B Estimated production start-up, early phase projects!

Hub areas 2026 2030

Balder Phase VI IR Grane gas export and electrification NN )

Balder future phases N
King Phase 1 NN )

Goliat Gas R Countach NG )
Johan Castberg Cluster 1
Johan Castberg Cluster 2 IR

Fram South S
Sleipner LPP NN )

Gjga North I )
Ofelia NN )

Beta NN
Dugong
Grosbeak NN

Garantiana INIEEGE
Afrodite IR

Asgard AULP IEEEEEN)
Tyrihans North |

Calypso NN
Njord North N )

Heidrun Extension I

Low-risk
tie-back portfolio

Simplification and
standardisation

Disciplined, robust
and countercyclical

Leveraging strategic
partnerships

WK var energi



Sustaining production

Barents Sea

Flexible and robust early e
phase projects

Johan Castberg cluster 1 & 2

Norwegian Sea

Calypso

ATT i 1 1 jord Nor
e A >20 projects targeting ~400 mmboe' e

m \ Heidrun
q__._ﬁ,_-_"- — North Sea Tyrihans North

Ofelia
Gjoa North
Dugong

Internal rate of return? Breakeven Garantiana
Beta

>25% ~35 S S

Grosbeak
USD/boe Afrodite

\ | Balder Area

. . . Balder Phase VI
Close to existing Short time Ly —

infrastructure across NCS to market King Phase 1
Balder future phases

Var Energi
licenses

1. Net

< =3 © )
33 2. Assumptions stated in the appendix % va r @ n @ rg"



Significant value potential

End-2023 reserves and resources
>1.0

billion boe

0.75

Reserves replacement ratio

os [
1.24

last five years®

2P reserves 3P reserves 2C contingent resources  Prospective resources!

Increase since
end-2022

1. Net risked explorations resources ‘ /
2. 2P reserves year-end 2023 divided by 2023 production, including Neptune St -
wd Var energ

34 3. Including inorganic growth







Proven exploration track-record

Rystad Energy benchmark 2019-2023 Var Energi results 2019-2023
Discovered resources Exploration cost Returns
Average mmboe discovered per well drilled’ USD per boe? USD in return per USD spent on exploration®

mmboe

+65% +50%

2C resource additions

discovery rate

USD/boe
finding cost

NCS average Var Energi NCS average Vér Energi NCS average Var Energi

1. Companies with activity in two or more years
2. Companies with more than 75 mmboe discovered
36 3. Assumed oil price of real USD 50

WK var energi




Doubling number of

exploration wells in 2024/

~150

16

~3500

14 ||||||||‘\\\\\\\\\\

-field \
Zis{or:tion wells o \% \
5 wells /e T
2 L o N

high-impact
wells

7 wells

Balder Are Ll .
3 wells ll tavana

Var Energi licenses

™R var energi



~60 exploration wells next four years

Near-field wells High-impact wells

11'14 per year Up to 3 per year

Extend production plateau Play openers
of existing hubs

High margin barrels Deliver new core
close to existing infrastructure assets/areas

Drilling campaigns
2024-2027

WK var energi




Delivering growth Sustaining production

550-400 boepd
towards 2030

ge:Jotun FPSO at Rosenberg yard Image: Duva tieback to Gjea
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Balder area

Production for decades

Large opportunity space for infill and future phases

mmboe!

2P reserves 2C contingent resources Prospective resources?

Jotun FPSO extending lifetime beyond 2045

Area electrification by 2030

1. Net
41 2. Net risked exploration resources :’ Image: B@lider FPU




Balder area

Utilising new infrastructure

Early phase projects targeting >] OO mmboe'

Balder Phase VI
Grane infill

Grane gas export and electrification

Balder electrification
King development

Balder future phases

>/ 0 il drilling

targets identified

42 1. Net

N]O exploration
targets next 4 years

Ringhorne North

Ringhorne

King Ringhorne East
Development

i i
Ringhorne o)
platform

Balder
Phase VI Jotun FPSO

Future phases \.’hgl Breidablikk

Electrification
Grane
Infill

Balder X
Start up Q4 24
Gas export

A
L Electrification
Balder FPU

Svalin
[l Discoveries
Infill opportunities and prospects
Fields
Licenses
Early phase project

B Project in execution




Barents Sea

Capturing value in prolific area

The most unexplored and prospective NCS area

mmboe’ ~650

2P reserves 2C contingent resources Prospective resources?

Strong asset base - present in all key assets
Filling the facilities

Accelerating exploration to unlock value

1. Net
43 2. Net risked exploration resources




Barents Sea

Significant upside potential

Early phase projects targeting >.| OO mmboe'

Goliat Gas Export Johan Castberg Cluster 1

Countach Johan Castberg Cluster 2

Johan Castberg first oil Q4 2024 - key area enabler
Goliat gas targeted start-up in 2026

Snehvit Future - electrified by 2030

44 1. Net

Licenses
Fields
. Discoveries
Prospects
. Project in execution
Johan Castberg Area Early phase project
Cluster 2

First oil
Q4 2024

Goliat Area

g.ﬁi‘ Johan Castberg
i

Countach

Lup
- )

Zagato
Goliat North

/

Cluster 1

Snahvit

Snghvit future ,
compression i Goliat

~

Goliat Gas
Export

Electrification 1
Hammerfest

Melkoaya



Barents Sea Licenses

Fields
Accelerating area exploration B oyt
® Exploration wells 2024
Exploration wells
2025-2027
Targeting
~J 2 O we I I S ..ﬂ—rr“lﬁ Eﬁohan Castberg

/

next four years

Secured rig with Equinor 2024-2026

Snghvit \

Estimated gas resources in the area >6 billion boe' I, Goliat

~—r————

Countach Lupa

Potential new gas export solution a significant play opener

Hammerfest

45 1. Norwegian Offshore Directorate




: i

North Sea Licenses [\ i?“
i =

&

Sustained high production 5, Lol
Statfjord i
Gjoa area
Continuous development of NCS giants ol Mongstad
mmboe!
~190
ey
i ol
Balder area e Fie
Al
e
2P reserves 2C contingent resources Prospective resources? *%L Sleipner area
Strengthened presence with Gjga operatorship
Sustaining ~100 kboepd towards 2030
Extending lifetime beyond 2050
Near-field exploration to unlock value i
. iy
1 Net Ekofisk Area ﬁ#\,

46 2. Net risked exploration resources —



Early phase project

North Sea . Project in execution

Licenses

Set for growth and expansion
B Discoveries

c c Dugong y .
Early phase projects targeting >] 50 mmboe' 4 Qarantiana
St=WBram i/ Ofelia
North Snorre .
i
£ Vega Gjoa North ~ Duva
Fram South Beta tatigd f ) B
Afrodite 4 “ Grosbeak
Gjoa North Grosbeak p ‘4’
) ; Fram South [Fram
Ofelia Ekofisk PPF?
Dugong Garantiana
Gudrun Area Sleipner Area Ekofisk Area
® Tor
A|buskje\
Targeting N] 5 exploration ~ Short time to market with Gudrun Sleipner Mest Ekofisk PPF
wells next four years extensive infrastructure ) R

Sleipner East .
Eldfisk

Tommeliten A
Gungne ]
Eldfisk North
1 Net | Start-up 2024 UL

47 2. Previously Producing Fields




Norwegian Sea

High-value assets

Near-term growth ~550

mmboe!

2P reserves 2C contingent resources Prospective resources?

Producing ~100 kboepd with strong gas position
Six projects nearing completion

Highly flexible infrastructure, rapid developments

1. Net
48 2. Net risked exploration resources Image: Operated Fenja tie-back to Njord host




merdande

Norwegian Sea !

Leveraging significant

< Heidrun
Infrastructure
Heidrun
i
6 projects in execution adding )40 kboepd - zr;v:}:bukk Aﬁﬁ
orvin Sgard

Asgard LPP I uLP
T2 A v
Start-up 2026
Asgard

RN =~

Early phase projects targeting >40 mmboe’ W:::LT'/ 4 Halten East

Tgriilans \ Mikkel
|
- Tyrihans I .
Tyrihans lle North Calypso et I
Heidrun Extension North Njord Area Bauge !
North Njord i Hyme
Asgard A ULP? Heidrun, Asgard, Kristin power from shore e Njord

Fenja

Early phase project

Phase 3 start-
up 2025 . Project in execution

Targeting >.| O exploration wells next four years Licenses
Fields

1 Net Ormen Lange . Discoveries

49 2. Ultra Low Pressure




Sustaining 350-400 kbo

Balder area . Production outlook
Production for decades il

Barents Sea s — Exploration!

Cathfiﬂg Value in pl‘OliﬁC darea B A . A 3P reserves?

Early phase

projects®

Norwegian Sea

High-value assets

Base*
North Sea
SUSta I ned hlg h prOd UCtlon 2023 2024 2025 2026 2027 2028 2029 2030
1. Net risked exploratio
5 3¢ coningent esoureen Kep O .
e W& var energi



Accelerating
decarbonisation

WK var energi



Scope 1 Scope 2 Scope 3

>50%

emission reduction by 203023

Zero emissions Offsetting

Var Energi use in
the value chain*

100%

of electricity consumption
certified renewable*

Near zero

methane emissions in 2024*

1 202_3 net carbon intensity . P ® .
- ; Eil::sasr:?irteo 2005 baseline - > M Va f @ n @ Tg "

4. Operational control net



Low-emission barrels

Carbon intensity

kg CO, boe' Goliat and 5-10% reduction p.a. Hywind Tampen
7 Gjoa electrified through energy floating windfarm
management
12 ~10
<6
Global average 2023 2024 target 2030 target

Methane intensity

Share of gas sales?

Near zero
<0.025% S : - - :
Sustainability weighted Low-emission NCS logistics project
up to 30% in contract rig awards targeting 30% emission
OGCI 2025 target3 2024 target* awards reduction

1. Equity share
2. Operational control
3. Key performance indicator for OGCl's 2025 upstream methane target is well below 0.2%

;.r [©] °
53 4 Methane intensity calculated according to OGCI methodology including Neptune based on 2024 prognosis for emissions and sold gas m va r @ ﬂ @ rg"




Clear decarbonisation plan

Scope 1 emission reduction plan’

2005

Baseline
0
>50% >500 kt CO,e
emission o
reduction annual emissions reduced by 2030
Electrification
___________________________________________________________________ -50%

Portfolio

optimisation Energy

management

e

2023 emissions : e —— _ s =

54 1. Equity share = =g - — : ~Image-Hammerfest LNG ons!




Value-driven electrification
=T

Goliat

Electrified share of production

s usSD ~2.5 billion
~70% benefits?

Increased gas sales
Higher production efficiency

Reduced environmental taxes | Njorq S

Ormen Lange

USD ~1.2 billion

ca pexz Licenses
Electrified today

Today! Committed Planned By 2030 I Committed projects
Planned projects

1. Includes producing tie-backs to electrfied host installations
55 2. Accumulated nominal figure 2024-2040




3. Gross S e . =

Lo [©] .
56 4 Statistics Norway, 2022 emissions lllustration: Norwegian Offshore Directorate/Finnestad ‘% va r @ n e rg "




2024 2030 2050

Near zero >50% emission reduction Near zero

WEYENE * Electrification
emissions * Portfolio optimisation
. —

==
* Energy management
il w*”\l! |

i..~;zx*;?&;:r-ﬁ¢:srz;:r-‘
R TRLLL TR \

1
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Ensuring
resilient returns



Long-term foundation for sustainable returns

High margin N45 USD/boe
CEIER

350_400 Sustained

high production
kboepd, end-2025 to 2030 gh p FCF neutral, 2024-2028

Value creation and
shareholder return

Strong FCF 4 5_8

generation . .
USD billion, 2024-2028

20_30% Attractive and

predictable dividends
of CFFO after tax

Investment Grade balance sheet
0.5x leverage ratio

1. Net interest-bearing debt (NIBD) per end-2023 over rolling 12 months EBITDAX x. [} o
59 2. Scenario Brent 70 USD/boe and 90 USD/boe. Excluding net risked exploration resources and net Neptune consideration of USD 1.2 billion % va r @ n @ rg"




Predictable capital allocation framework

Pay dividends

according to stated policy

Sustain production
of existing portfolio

Additional shareholder
distributions and
debt repayment

Fund capeX of existing
developments and new
value-creating projects




Neptune increased financial synergies

Increased value realisations from acquisition
(USD million, NPV")

NSOO ] ~110 * Cost and G&A optimisation
* Investment grade access to

Optimising capital markets and cost of
finance and tax debt

* Tax benefits

* Insurance optimisation

Financial

>300
N6O * Gas sales optimisation
* Flexible gas sales strategy
Value capture from » Capacity and transportation
enhanced portfolio optimisation
Previous guidance Today

61 1. Net present value, post-tax




Robust gas sales strategy

Flexible sales arrangements allowing for arbitrage Indicative gas sales portfolio

Actively capturing upsides whilst managing volatility Gas sales solit (%)
as sales split (%

Long-term offtake contracts with reliable buyers 100%
Neptune adding diversity, scale and synergies HK

Germany and Netherlands

- : :
Additional sales revenue generated in 2023 Fixed Price (USD/boc)

USD ~1 billion

< =3 ©® )
2. Contracted fixed price based on average exchange rates through Q4 2023 % va rr @ ﬂ@ rg "

62 1. Compared to average spot price for THE, TTF, NBP and PEG in 2023




Strong cash flow in high investment period

Estimated cumulative free cash flow generation, 2024 - 2028

USD billion
45-8
CFFO before Estimated tax CFFO after tax Committed Non-committed Financing costs Free cash flow
tax 2024-2028 2024-2028 investments investments 2024-2028!

63 1. Scenario brent 70 USD/boe and 90 USD/boe. Excluding risked exploration resources and net Neptune consideration of USD 1.2 billion

USD 4.5-8 billion

Free cash flow available for
shareholder distributions and debt

repayment

™R var energi




Resilient dividend capacity

Cash flow generation 2024-2028'2

USD billion, cumulative

25 -
USD 100/bbl
oil price
20 A USP SQ/bbl Free cash flow
oil price
USD 60/bbl
15 oil price
Financing cost
0 Non-committed
Investments
USD 40/bbl
oil price
5 4 Committed
Investments
0 m

CFFO (after tax) Uses

1. Oil and gas prices Jan-June 2024 USD 80/boe, sensitivity cases applied thereafter. Realised gas prices at parity with oil until 2025, 20% discount thereafter

64 2. Excluding risked exploration resources and net Neptune consideration of USD 1.2 billion

High free cash flow generation in
capex-light years

Flexible investment plans for end-of
decade organic growth

Resilient dividend capacity

Cash flow neutral 2024-28

A

USD/boe'?

™R var energi




Disciplined investments in high
value barrels

Capex outlook 2024 - 2028 De-risked sanctioned project portfolio
USD billion, annual average'
Significant capex flexibility
27-29
25 20-25 0 .
J. Castberg annually /8% tax deduction
J. Castberg
Capital discipline for new projects:
15-20
Balder X
annually
Non
Balder X Committed Breakeven Internal rate of return?
%
Non N35 >25 0
Committed USD/boe
Post Post
Other ta_x Committed  tax Post
[ 1] -
Committed
2023 2024 2025-2026 2027-2028

1. Excluding exploration spend and abandonment cost
65 2. Assumptions stated in the appendix

™R var energi




Cash tax sensitivities

Tax payments - sensitivities for 2H 2024
USD million

1400 -
1200 -

1000 A

800 A $90/90 boe oil/gas price

| $80/80 boe oil/qgas price

600 - 77 $70/70 boe oil/gas price
400 A
200 A
0 p

Q12024 Q2 2024 Q32024 Q4 2024

o © .
66 1. Based on NOK/USD 10, including Neptune's cash tax payments % Va r @ ﬂ @ rg "




Strong investment grade balance sheet

Leverage ratio below target of 1.3x through-the-cycle Prudent risk management
USD billion

[ NIBD — NIBD/EBITDAX!
Hedged 100% post-tax crude

Protecting the ,
< downsideg Predictability through gas Mooby's
sales strategy Baa3
2 Loss of production insurance S&P Global

0.5 Robust insurance . o
0.3x policy Third pgrtg I|ab!I|tg anq BBB
protection and indemnity

Committed to

25
: - maintaining
Sl @1 Lopg term offtake agreements I
to investment grade nvestment
agreements . .
counterparties Grade rating
2020 2021 2022 2023

< = [©] .
67 1. Netinterest-bearing debt (NIBD) is shown at end of period, including lease commitments. EBITDAX is rolling 12-months % va T @ n @ rg"



Attractive and predictable dividends

Dividends
USD million
Dividend Planned dividend
guidance Q12024 for 2024

1075 1080 270 ~30%

USD million of CFFO after tax

Maintained long-term dividend
policy of 20-30% of cashflow from
operations after tax over the cycle

270

2022 2023 2024 2025 2026 2027 2028

™R var energi

68 1. lllustrative




Positioned for material value creation

Production EBITDAX CFFO (after tax)
kboepd USD billion’ USD billion'
~400
56
PAKS
169
59 34
19
2018 2023 end-2025 2018 2023 2025E 2018 2023 2025E

1. Assumptions stated in the appendix

WK var energi



Guidance and outlook

2024 Longer-term

End-2025: ~400 kboepd
2025-2030: 350-400 kboepd

USD 13.5-14.5 per boe End-2025: USD ~10 per boe?

2025-28:

USD 1.5-2.5 billion excl. exploration and abandonment p.a.
Exploration USD 200-300 million p.a.

Abandonment USD 50-100 million p.a.

280-300 kboepd

USD 2.7-2.9 billion excl. exploration and abandonment
Exploration USD ~300 million
Abandonment USD ~100 million

Cash tax payments of USD ~15 billion in 1TH 2024

Q1 dividend of USD 270 million (~0.11 USD per share)
Dividend of 20-30% of CFFO after tax over the cycle

For 2024, the plan is to distribute ~30% of CFFO after tax

= ;’I.;B'a'sed o‘rﬂ\TOK‘fUSD:oHO, includiné N(e”piari:e‘s ;égmen,,t:s ;A,,L,,,,_; e = = = = = = = = = = = K, -9 e =
d based on Rystad NCS Price Index — - = = e = : = == ~% vaf@n

70 2 Egquivalent to previots guidarice of USD'8 per-boe, inflation-adjuste

ergi

-

o
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Our investment proposition

Growth

rray
‘" LN

\VEIT=

Production target end-2025

~400 kboepd

Sustaining towards 2030

350'40 O kboepd

High value projects ree ca

usD 4.5-¢&

i

uUSD ™~ 35/boe breakeven

h N
-

Emission reduction by 2030 Dividend quidance

>50% 20-30% or cFFO G

. Scope 1, equity share compared to 2005 baseline

1 Sc ? o “4
2. Scenario brent 70 USD/boe and 90 USD/boe. Excluding net risked exploration resources and net Neptune consideration of USD 1.2 billion g - va lr @ n @ fg “ y "
~ ,..,

. i



Appendix




Price assumptions

Oil price USD/bbl

Gas price USD/boe 80 80 64 64
Exchange rate USD/NOK 10.0 95 95 9.5
Inflation rate 2% 2% 2%

For all price sensitives, realised gas price is assumed at parity with oil until 2025, and 20% discount from 2026 and onwards.

W8 var energi



Price sensitivites

Indicated effect on 2024 results!

USD million

+10 USD/bbl
oil price®

+1 USD/mmbtu
gas price?

0 100 200 300 400 500 600 700

I EBITDAX | CFFO® M Netincome

1. Based on USD/NOK 10
2. Full year realised price change

o g [©] .
74 3. Assuming 50% Ofpzozzf tax |gpaid in 2024, the rest in following year m va r @ n @ rg "



Debt maturities

Maturity profile

USD million
RINENNIGEIE
15 February 2029
\ 4
~8003
2024 2025 2026 2027 2028 2029 2032 2083

I syndicated RCF?

- USD Senior Notes -W/C Facility' -Euro Hybrid - Euro Senior Notes

1. Working capital facility
2. Revolving credit facililty
75 3.Based on EUR/USD of 1.08

™R var energi
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Exploration program 2024

PL 917
PL 917
PL 636
PLO
PL 956
PL 090
PL1025S
PL 932
PLT185
PL1080
PL 229
PL 229
PL 554
PL 025
PL 1194
PL 1131

1. Gross

Prospect

Hubert
Magellan
Cerisa
Njargasas
Ringhorne North
Rhombi

Venus
Kaldafjell
Kvernbit

Sno

Countach App
Zagato
Garantiana NW
Brokk/Mju
Haydn

Elgol

Operator

Var Energi
Var Energi
Var Energi
Aker BP
Var Energi
Equinor
Var Energi
Aker BP
Equinor
Equinor
Var Energi
Var Energi
Equinor
Equinor
OMV AS
Var Energi

Var
Energi
share

40 %
40 %
30 %
30 %
50 %
25 %
60 %
20 %
20 %
30 %
65 %
65 %
30 %
25 %
30 %
40 %

Pre-drill
unrisked
resources

mmboe'

30
52
28
37
353
175
102
23
21
83
40
25
85
265

NEITH

Dry
Dry
Ql
Q1
Q1
Q1/Q2
Q1/Q2
Q2
Q2
Q2
Q3
Q3
Q3
Q3
Q4
Q4

Norwegian Sea

North Sea

r

Balder Area

1

| K

Barents Sea

B Var Energi licenses

™R var energi
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