== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2024: Arsregnskapet er elektronisk innlevert

919 160 675
Allmennaksjesel skap
VAR ENERGI ASA
Vestre Svanholmen 1
4313 SANDNES

01.01.2024 - 31.12.2024

Nei

Nei
IFRS

Marthe Solvang
12.05.2025

Ar 2023: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2024

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av

arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 11.06.2025

Brenngysundregistrene

Postadresse: 8910 Branngysund

Telefoner: Opplysningstelefonen 75 00 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasjonsnummer: 974 760 673



== Brenneysundregistrene

Arsregnskap regnskapsaret 2024 for 919160675

Resultatregnskap

Belgp i: USD Note 2024 2023
RESULTATREGNSKAP
Inntekter
Petroleum revenues 5 7 372 336 000 6 815 966 000
Other operating income 77 720 000 33750 000
Sum inntekter 7 450 056 000 6 849 716 000
K ostnader
Production costs 6 1 402 949 000 1137 678 000
Exploration expenses 11,14 192 361 000 86 491 000
Depreciation and amortisation 15,16 1915854 000 1422598 000
Nedskrivning av varige driftsmidler og immaterielle eiendeler 14,15, 3819 000 526 427 000
17
Other operating expenses 10 144 623 000 159 976 000
Sum kostnader 3659 606 000 3333170000
Driftsresultat 3790 450 000 3516 546 000
Net financial income/ (expenses) 12 106 888 000 112913 000
Net exchange rate gain / (10ss) 12 370 443 000 46 699 000
Sum finanskostnader 477 331 000 159 612 000
Netto finans -477 331 000 -159 612 000
Resultat far skattekostnad 3313119000 3356 934 000
Income tax (expense) / income 13 2986 011 000 2746 704 000
Arsresultat 327 108 000 610 230 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919160675

Balanse

Belgp i: USD Note 2024 2023
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Capitalised exploration wellg| 14 404 866 000 276 504 000
Other intangible assets 14 241 887 000 83 060 000
Goodwill 14 2987837 000 1958 478 000
Sum immaterielle eiendeler 3634 590 000 2318042 000
Varigedriftsmidler

Property, plant and equipment 15 16 737 122 000 15 237 078 000
Right of use assets 16 198 142 000 73812 000
Sum varige driftsmidler 16 935 264 000 15 310890 000
Finansielle anleggsmidler

Investering i dattersel skap 0

Investment in shares 18 662 000 739 000
Other non-current assets 18 30 802 000 745 000
Sum finansielle anleggsmidler 31 464 000 1484 000
Sum anleggsmidler 20 601 318 000 17 630 416 000
Omlgpsmidler

Varer

Inventories 19 241 353 000 251 503 000
Sum varer 241 353 000 251 503 000
Fordringer

Trade receivables 20,32 373219000 362 895 000
Other current receivables and financial assets 21 373394 000 309 472 000
Sum fordringer 746 613 000 672 367 000
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 23 278 880 000 734 914 000
Sum bankinnskudd, kontanter og lignende 278 880 000 734 914 000
Sum omlgpsmidler 1 266 846 000 1658 784 000
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2024 for 919160675

Balanse

Belgp i: USD Note 2024 2023
SUM EIENDELER 21 868 164 000 19 289 200 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 24 45972 000 45972 000
Overkurs 0 758 181 000
Annen innskutt egenkapital -12 924 000 164 414 000
Sum innskutt egenkapital 33048000 968 567 000
Opptjent egenkapital

Hybrid capita 26 799 461 000 799 461 000
Sum opptjent egenkapital 799 461 000 799 461 000
Sum egenkapital 832 509 000 1768 028 000
Gjed

Langsiktig gjeld

Pensjonsforpliktel ser 8 15 461 000

Utsatt skatt 13 10 500 944 000 8943 019 000
Asset retirement obligations 27 3283731000 3207 667 000
Lease liabilities, non-current 31 141 454 000 17 663 000
Other non-current liabilities 28 115 048 000 82149 000
Sum avsetninger for forpliktelser 14 056 638 000 12 250 498 000
Annen langsiktig gjeld

Interest-bearing loans and borrowings 25 5082 173 000 3146 582 000
Sum annen langsiktig gjeld 5082 173 000 3146 582 000
Sum langsiktig gjeld 19 138 811 000 15 397 080 000
Kortsiktig gjeld

Leverandergjeld 32 356 093 000 328 951 000
Taxes payable 13 681 663 000 964 413 000
Asset retirement obligations, current 27 105 190 000 87 385 000
Lease liabilities, current 31 70 400 000 99 265 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 919160675

Balanse

Belgp i: USD Note 2024 2023
Other current liabilities 29 683 498 000 644 078 000
Sum kortsiktig gjeld 1 896 844 000 2124 092 000
Sum gjeld 21 035 655 000 17 521 172 000
SUM EGENKAPITAL OG GJELD 21 868 164 000 19 289 200 000
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Var dato DiniDeres dato Saksbehandler
06 01 2020 03122018 Lars Waattorp
800 80 000 Din/Deres referanse Telefon
Skatteataten Skatteetaten no 32212244
QOrg nr Var referanse Postadresse
974761076 2019/6746285 Postboks 8200 Grenland
0134 OSLO

VAR ENERGI AS
Postboks 101 Forus
4068 STAVANGER

Att. Kristin Kragseth

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Var Energi AS, org.nr. 919 160 675

Viviser til deres brev av 3. desember 2019 der det sekes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pa norsk for Var Energi AS. Seknaden ble sendt til Skattedirektoratet.
Skattedirektoratets myndighet til a treffe enkeltvedtak etter regnskapsloven § 3-4 tredje ledd ble delegert til
skattekontoret med virkning fra 1. jum 2019

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering Var Energi AS dispensasjon fra kravet til &
utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 3-4 tredje ledd. Dispensasjonen
gjelder sa lenge opplysningene som danner grunnlaget for vediaket ikke endres vesentlig.

Kopi av dette brevet ma sendes tl Regnskapsregisteret i Branneysund sammen med arsregnskapet Den
regnskapspliktige ma selv dokumentere ved dette brev at tillatelse er gitt

Bakgrunn
Var Energi AS er eid av et norsk og et utenlandsk selskap. Selskapet driver virksomhet innen olje- og
gassproduksjon over hele sokkelen, med felt i Barentshavet, Norskehavet og Nordsjeen. Selskapets

arbeidssprak er engelsk. Bransjespraket er ogsd engelsk. Styreleder er utenlandsk statsborger uten gode
kunnskaper om norsk sprak.

Skattekontorets vurdering
Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] vaere pa norsk

Departementet kan ved [ ] enkeltvedtak bestemme at arsregnskapet og/eller arsberetningen kan vaere pa
et annet sprak.”

I Ot prp. nr. 42 (1997-1998) Om lov om arsregnskap mv_, er det uttalt felgende om regnskapslovens
formal, jf. pkt. 1.1

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditcrer som tilferer
kapital til foretakene, og dels andre grupper som har interesse av a vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig

Sde1/2
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prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsekonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med basis | skjevt fordelt informasjon.”

Det fremgar saledes at et av hovedformalene med regnskapsloven er a bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen | proposisjonen, blant
andre investorer, kreditorer, ansatte og lokalsamfunnet

Det er etter Skattekentorets vurdering derfor avgjerende ved vurdering av om dispensasjon fra kravet til a
utarbeide arsregnskap og/eller rsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig berart negativt ved en eventuell dispensasjon

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad | denne vurderingen har skattekontoret lagt saerlig vekt pa at en av eierne er et
utenlandsk selskap og at det er en begrenset eierkrets. Videre er det vektiagt at seiskapet driver
virksomhet i en internasjonal bransje der alle sentrale aktarer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse | saken

Med hilsen

Lars Waaltorp
seniorradgiver
Brukerdialog, brukerkontakt
Skatteetaten

Dokumentel er elektronisk godkjent og har derfor ikke handskrevne signaturer
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To the General Meeting of Var Energi ASA

Independent Auditor’s Report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Var Energi ASA (the Company), which comprise the balance
sheet statement as at 31 December 2024, statement of comprehensive income, statement of changes in

equity and statement of cash flows for the year then ended, and notes to the financial statements, including
material accounting policy information.

In our opinion the financial statements comply with applicable statutory requirements, and the financial
statements give a true and fair view of the financial position of the Company as at 31 December 2024, and
its financial performance and its cash flows for the year then ended in accordance with IFRS Accounting
Standards as adopted by the EU.

Qur opinion is consistent with our additional report to the Audit Committee.
Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company as required by relevant laws and
regulations in Norway and the International Ethics Standards Board for Accountants’ International Code of
Ethics for Professional Accountants {including International Independence Standards) (IESBA Code), and
we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

To the best of our knowledge and belief, no prohibited non-audit services referred to in the Audit Regulation
(537/2014) Article 5.1 have been provided.

We have been the auditor of Var Energi ASA for 6 years from the election by the general meeting of the
shareholders on 5 July 201¢ for the accounting year 2019.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current pericd. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Var Energi acquired and merged with Neptune Energy Norway AS during the financial year. Consequently,
Accounting for Business Combination was an area of focus for the 2024 audit. Impairment of Goodwill and
Property, Piant, and Equipment, along with the Estimation of Asset Retirement Obligafions, continue to
present similar characteristics and risks as in the previous year, making them focal points for the 2024 audit
as well.

PricewaterhouseCoopers AS, Kanalsletta 8, Postboks 8017, NO-4068 Stavanger
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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Impairment of Goodwill and Property, Plant and
Equipment

On 31 December 2024 Var Energi ASA had
property, plant and equipment with a carrying
value of USD 16 737 122 thousand, and goodwill
(including technical goodwill) with a carrying
value of USD 2 987 837 thousand.

In line with Var Energi’s accounting policies for
impairment of non-financial assets, management
has assessed whether there are impairment or
impairment reversal indicators. Based on
identified impairment indicators, an impairment
calculation was prepared.

Management’s assessment of recoverable
amounts of goodwill and property, plant and
equipment require estimates and assumptions
relating to operational and market factors and
involves a significant amount of judgement. In
addition, the calculation of recoverable amounts
requires financial modelling of the cash flows
related to the cash generating units, which can
be inherently complex, and may require use of
additional judgement.

Based on the calculated recoverable amounts, a
total net impairment charge of USD 3 819
thousand was recognised in 2024. The
impairment charge relates to impairment of
technical goodwill of USD 126 638 thousand and
net impairment reversal on property, plant and
equipment of USD 122 819 thousand.

We focused on this area because goodwill and
property, plant and equipment constitute a
significant share of total assets in the balance
sheet, and because the assessment of
recoverable amount is complex and involves
significant management judgement which may
have a direct impact on net profit. In addition,
management’s long term price assumptions differ
from long-term price assumptions required to
achieve the goals of the Paris Agreement as
described in the International Energy Agency
(IEA) World Energy Qutlook’s scenario - Net Zero
Emissions by 2050.

Refer to note 17 and 35 for a description of
management’s assessment of impairment.

Key Audit Matters How our audit addressed the Key Audit Matter

We assessed management’s identification of
impairment- and reversal indicators and agreed
that indicators were present.

We obtained management’s calculation of
recoverable amounts on 31 December 2024. We
assessed management’s identification of cash
generating units, and found it to be in line with
our expectations. For each cash generating unit,
including allocated technical goodwill, we
assessed the key inputs to the calculation of the
recoverable amount by:

s comparing applied short-term price
assumptions with external price forward
curves;

s+ comparing applied long-term oil price
assumptions with long-term price
assumptions communicated by peers
and other publicly available sources;

s comparing asset specific assumptions
underlying the impairment test model
(e.g. production profiles, capital
expenditures, operating costs, removal
costs) to management's forecasts;

+ assessing the calculation from post- to
pretax impairment charge; and

+ benchmarking applied inflation,
exchange rates and discount rates
against external market data.

We also assessed the methodology and tested
the mathematical accuracy of management's
impairment models.

Management determined that ordinary goodwill at
the balance sheet date was not impaired.
Consequently, we obtained and considered
management’s assessment supporting their
determination. Ordinary goodwill was assessed
for impairment based on a comparison of fair
value and book value of equity on a corporate
level. We assessed the estimated fair value
based on Var Energi's quoted share price at
year-end.

We found support for the carrying value of
Goodwill and Property, Plant and Equipment as
of 31 December 2024.
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Estimation of Asset Retirement Obligations

On 31 December 2024 asset retirement
obligations represent USD 3 388 921 thousand in
the balance sheet, and are accounted for as non-
current and curmrent provisions of USD 3 283 731
and USD 105 190 thousand, respectively.

Estimation of asset retirement obligations
requires application of judgement and several
assumptions. This includes timing of actual cash
flows, amount of retirement costs and discount
rate. The timing of removal is also dependent on
the reserves estimation and is impacted by the
commaodity price outlook. The calculation of the
asset retirement obligations requires financial
modelling of cash flows related to the removal
and decommissioning cost. Such modelling can
be complex and may require use of additional
judgement.

We focused on this area due to the significant
value the provision for asset retirement
obligations represents in the balance sheet, and
the level of management judgement applied in
determining the provision for asset retirement
obligations.

Refer to note 27 for a description of how
management estimated the asset retirement
obligations.

We also assessed management’s sensitivity
analysis and the underlying calculations showing
how the recoverable amounts of tangible assets
and technical goodwill would be impacted by
changes to underlying assumptions, such as
change in hydrocarbon prices and discount rates.
In addition, we also considered consistency
between the climate risk related disclosures in
note 35 and the sensitivity analysis relating to the
various scenarios from the IEA to the impairment
testing in note 17.

We evaluated the appropriateness of the related
note disclosures and found that they satisfied
IFRS requirements.

We obtained management's assessment and
model for calculation of asset retirement
obligations and held meetings with management
to understand the nature and details of the
calculation. We found the methodology to be in
line with requirements in IFRS.

The decommissioning cost estimates for the non-
operated assets are based on the respective
Operators cost estimate. We obtained the cost
estimate prepared by the external Operators of
the non-operated fields from management. We
checked whether the external cost estimates
were included as input in the calculation of the
asset retirement obligation for the non-operated
fields and challenged assumptions applied.

For the operated fields, the cost estimates are
based on Var Energi’s internal calculation and
assessment. Var Energi has involved a multi-
discipline project team with professionals from
various technical areas. The calculation of cost
estimates for the Var Energi operated fields are
based on several cost inputs. We assessed the
cost estimate assumptions applied for
reasonableness. This included, but were not
limited to, number of wells to be plugged, rig
rates per day, decommissioning year and
contingency level. We also tested the model used
for calculating the asset retirement obligations
and found that the model makes calculations as
expected. We received management's
assessment of the timing of decommissioning
and removal activities for each field. We
benchmarked the inflation rate, and the discount
rate used in calculation of the asset retirement
obligations against external market data. Our
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Accounting for Business Combination

On 31 January 2024, Var Energi finalized the
acquisition of Neptune Energy Norway AS,
paying a cash consideration of USD 2 106 764
thousand. For accounting purposes, the
acquisition date was set to 1 January 2024. The
transaction was classified as a business
combination and has been accounted for under
IFRS 3.

A purchase price allocation (PPA) was conducted
on 1 January 2024 to allocate the consideration
to the fair value of Neptune Energy Norway AS'
assets and liabilities. The difference between the
consideration and the identified net assets was
recorded as goodwill.

The purchase price allocation (PPA) and the
measurement and determination of fair values
required financial modelling of the cash flows
relating to each tangible asset acquired and
abandonment provision assumed, including tax
effects.

The valuation of assets and liabilities in the
purchase price allocation involved significant
judgmental assessments, impacting the
company's assets, liabilities, and future eamings.
Business combinations can be complex, with
transaction reporting reliant on both the
acquisition agreement and management's
discretion. Consequently, accounting for this
business combination has been key to our audit
in this year's audit.

In Note 3, management outlines the accounting
treatment of the business combination and the
measurement of goodwill.

testing substantiated that management
assumptions were fair.

We evaluated the appropriateness of the related
note disclosures and found that they were
reasonable.

We obtained and examined the purchase
agreement, assessed the terms, and engaged in
discussions with management to fully understand
the transaction details. Key elements of the
transaction were reconciled to the underlying
agreement.

We evaluated the purchase price allocation and
challenged management on the identification of
assets for allocation, including the calculation of
goodwill.

A maijor part of the value assumed in the
transaction was allocated to and property, plant
and equipment. Management has measured the
value of property, plant and equipment based on
the net present value {NPV) after tax of future
estimated cash flows. We compared the
estimated future cash flows related to production
profiles, operating and capital expenditures to
Var Energi’s internal Business Plan. For future
crude and gas prices, we assessed applied
prices short term prices to quoted market forward
prices and the long-term prices to analyst and
broker forecasts. We assessed the discount rate
applied with reference to market data.
Furthermore, we tested the estimated future
foreign exchange rates against external quoted
forward curves.

The liabilities assumed in the transaction mainly
relate to asset retirement obligations, deferred
taxes and taxes payable. We assesed
management estimates for asset retirement
obligations and tested for mathematical accuracy.
We obtained from management a calculation of
deferred and payable taxes as part of the
business combination and tested tax calculation
and the assumptions used and examined the
application of tax regulations.

A material part of goodwill from the transaction
relates to technical goodwill, derived from the
difference between estimated fair market value
and tax value of the assets acquired. We tested
the mathematical accuracy of calculated
technical goodwill.
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Qur assessment revealed that the purchase price
allocation employed recognized methodologies,
and that the estimated values were based on
appropriate data and reasonable assumptions.

We evaluated the appropriateness of the related
note disclosures and found that they were
reasonable.

Other Information

The Board of Directors and the Managing Director {(management) are responsible for the information in the
Board of Directors’ report and the other information accompanying the financial statements. The other
information comprises information in the annual report, but does not include the financial statements and
our auditor’s report thereon. Our opinion on the financial statements does not cover the information in the
Board of Directors’ report nor the other information accompanying the financial statements.

In connection with our audit of the financial statements, our responsibility is to read the Board of Directors’
report and the other information accompanying the financial statements. The purpose is to consider if there
is material inconsistency between the Board of Directors’ report and the other information accompanying
the financial statements and the financial statements or our knowledge obtained in the audit, or whether the
Board of Directors’ report and the other information accompanying the financial statements otherwise
appears to be materially misstated. We are required to report if there is a material misstatement in the
Board of Directors’ report or the other information accompanying the financial statements. We have nothing
to report in this regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

+ is consistent with the financial statements and
+ contains the information required by applicable statutory requirements.

Qur opinion on the Board of Directors’ report applies correspondingly to the statement on Corporate
Governance, and to the report on payments to governments.

Our opinion on whether the Board of Directors’ report contains the information required by applicable
statutory requirements, does not cover the Sustainability Statement, on which a separate assurance report
is issued.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with IFRS Accounting Standards as adopted by the EU, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Financial Statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

+ identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error. We design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

+ obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control.

+ evaluate the appropriateness of accounting policies used and the reasconableness of accounting
estimates and related disclosures made by management.

+ conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Qur conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

+ evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves a true and fair view.

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide the Audit Committee with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, actions taken to
eliminate threats or safeguards applied.

From the matters communicated with the Board of Directors, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Report on Compliance with Requirement on European Single Electronic Format (ESEF)

Opinion

As part of the audit of the financial statements of Var Energi ASA, we have performed an assurance
engagement to obtain reasonable assurance about whether the financial statements included in the annual
report, with the file name VarEnergiASA-2024-12-31-en, have been prepared, in all material respects, in

compliance with the requirements of the Commission Delegated Regulation (EU) 2019/815 on the
European Single Electronic Format (ESEF Regulation) and regulation pursuant to Section 5-5 of the
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Norwegian Securities Trading Act, which includes requirements related to the preparation of the annual
report in XHTML format, and iXBRL tagging of the consolidated financial statements.

In our opinion, the financial statements, included in the annual report, have been prepared, in all material
respects, in compliance with the ESEF regulation.

Management’s Responsibilities

Management is responsible for the preparation of the annual report in compliance with the ESEF regulation.
This responsibility comprises an adequate process and such internal control as management determines is
necessary.

Auditor's Responsibilities
For a description of the auditor's responsibilities when performing an assurance engagement of the ESEF
reporting, see: https:/irevisorforeningen.nofrevisjonsberetninger

Stavanger, 28 March 2025
Pric aterh/;useCoopers AS

State Authorised/Public Accountant
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To the General Meeting of Var Energi ASA

Independent Sustainability Auditor’s Limited Assurance Report

Limited Assurance Conclusion

We have conducted a limited assurance engagement on the consolidated sustainability statement of Var
Energi ASA (the «Company») included in the Sustainability Statement of the Board of Directors’ report (the
«Sustainability Statement»), as at 31 December 2024 and for the year then ended.

Based on the procedures we have performed and the evidence we have obtained, nothing has come to our
attention that causes us to believe that the Sustainability Statement is not prepared, in all material respects,
in accordance with the Norwegian Accounting Act section 2-3, including:

s compliance with the European Sustainability Reporting Standards (ESRS), including that the
process carried out by the Company to identify the information reported in the Sustainability
Statement {the «Process») is in accordance with the description set out in section IRO-1 —
Description of the process to identify and assess material impacts, risks and opportunities within
the General Information; and

¢ compliance of the disclosures in section EU Sustainable Finance Taxonomy of the Sustainability
Statement with Article 8 of EU Regulation 2020/852 (the «Taxonomy Regulation»).

Basis for Conclusion

We conducted our limited assurance engagement in accordance with International Standard on Assurance
Engagements (ISAE) 3000 (Revised), Assurance engagements other than audits or reviews of historical
financial information («ISAE 3000 {Revised)»), issued by the International Auditing and Assurance
Standards Board.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
conclusion. Our responsibilities under this standard are further described in the Sustainability Auditor’'s
Responsibilities section of our report.

Our Independence and Quality Management

We have complied with the independence and other ethical requirements as required by relevant laws and
regulations in Norway and the International Code of Ethics for Professional Accountants (including
International Independence Standards) issued by the International Ethics Standards Board for Accountants
(IESBA Code), which is founded on fundamental principles of integrity, objectivity, professional competence
and due care, confidentiality and professional behaviour.

The firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Other Matter

The comparative information included in the Sustainability Statement was not subject to an assurance
engagement. Our conclusion is not modified in respect of this matter.

Responsibilities for the Sustainability Statement

The Board of Directors and the Managing Director (Management) are responsible for designing and
implementing a process to identify the information reported in the Sustainability Statement in accordance
with the ESRS and for disclosing this Process in section IRO-1 — Description of the process to identify and
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assess material impacts, risks and opportunities within the General Information of the Sustainability
Statement. This responsibility includes:

¢ understanding the context in which the Group's activities and business relationships take place and
developing an understanding of its affected stakeholders;

e the identification of the actual and potential impacts (both negative and positive) related to
sustainability matters, as well as risks and opportunities that affect, or could reasonably be
expected to affect, the Group’s financial position, financial performance, cash flows, access to
finance or cost of capital over the short-, medium-, or long-term,

e the assessment of the materiality of the identified impacts, risks and opportunities related to
sustainability matters by selecting and applying appropriate thresholds; and

e making assumptions that are reasonable in the circumstances.

Management is further responsible for the preparation of the Sustainability Statement, in accordance with
the Norwegian Accounting Act section 2-3, including:

¢ compliance with the ESRS;

e preparing the disclosures in section EU Sustainable Finance Taxonomy of the Sustainability
Statement, in compliance with the Taxonomy Regulation;

e designing, implementing and maintaining such internal control that Management determines is
necessary to enable the preparation of the Sustainability Statement that is free from material
misstatement, whether due to fraud or error; and

e the selection and application of appropriate sustainability reporting methods and making
assumptions and estimates that are reasonable in the circumstances.

Inherent limitations in preparing the Sustainability Statement

In reporting forward-looking information in accordance with ESRS, Management is required to prepare the
forward-looking information on the basis of disclosed assumptions about events that may occur in the future
and possible future actions by the Group. Actual outcomes are likely to be different since anticipated events
frequently do not occur as expected.

Sustainability Auditor’s Responsibilities

Qur responsibility is to plan and perform the assurance engagement to obtain limited assurance about
whether the Sustainability Statement is free from material misstatement, whether due to fraud or ermror, and
to issue a limited assurance report that includes our conclusion. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence decisions of users taken on the basis of the Sustainability Statement as a whole.

As part of a limited assurance engagement in accordance with ISAE 3000 {(Revised) we exercise
professional judgement and maintain professional scepticism throughout the engagement.

Qur responsibilities in respect of the Sustainability Statement, in relation to the Process, include:

& Obtaining an understanding of the Process, but not for the purpose of providing a conclusion on the
effectiveness of the Process, including the outcome of the Process;

¢ Considering whether the information identified addresses the applicable disclosure requirements of
the ESRS; and
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¢ Designing and performing procedures to evaluate whether the Process is consistent with the
Company’s description of its Process set out in section IRO-1 — Description of the process to
identify and assess material impacts, risks and opportunities within the General Information.

Qur other responsibilities in respect of the Sustainability Statement include:
e Identifying where material misstatements are likely to arise, whether due to fraud or error; and
¢ Designing and performing procedures responsive to where material misstatements are likely to
arise in the Sustainability Statement. The risk of not detecting a material misstatement resulting

from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

Summary of the Work Performed

A limited assurance engagement involves performing procedures to obtain evidence about the
Sustainability Statement. The procedures in a limited assurance engagement vary in nature and timing
from, and are less in extent than for, a reasonable assurance engagement. Consequently, the level of
assurance obtained in a limited assurance engagement is substantially lower than the assurance that would
have been obtained had a reasonable assurance engagement been performed.

The nature, timing and extent of procedures selected depend on professional judgement, including the
identification of disclosures where material misstatements are likely to arise in the Sustainability Statement,
whether due to fraud or error.

In conducting our limited assurance engagement, with respect to the Process, we:
e Obtained an understanding of the Process by:

o performing inquiries to understand the sources of the information used by management
{e.g., stakeholder engagement, business plans and strategy documents); and

o reviewing the Company’s internal documentation of its Process; and

e Evaluated whether the evidence obtained from our procedures with respect to the Process
implemented by the Company was consistent with the description of the Process set out in section
IRO-1 — Description of the process to identify and assess material impacts, risks and opportunities
within the General Information.

In conducting our limited assurance engagement, with respect to the Sustainability Statement, we:

¢ Obtained an understanding of the Group’s reporting processes relevant to the preparation of its
Sustainability Statement by:

o Obtaining an understanding of the Group’s control environment, processes and information
system relevant to the preparation of the Sustainability Statement, but not for the purpose
of providing a conclusion on the effectiveness of the Group’s internal control; and

o Qbtaining an understanding of the Group’s risk assessment process;

s Evaluated whether the information identified by the Process is included in the Sustainability
Statement;

¢ Evaluated whether the structure and the presentation of the Sustainability Statement is in
accordance with the ESRS;
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¢ Performed inquiries of relevant personnel on selected information in the Sustainability Statement;

s Performed substantive assurance procedures on selected information in the Sustainability
Statement;

e Where applicable, compared disclosures in the Sustainability Statement with the corresponding
disclosures in the financial statements and other sections of the Board of Directors’ report;

e Evaluated the methods, assumptions and data for developing estimates and forward-looking
information;

& Obtained an understanding of the Company’s process to identify taxonomy-eligible and
taxonomy-aligned economic activities and the corresponding disclosures in the Sustainability
Statement;

e Evaluated whether information about the identified taxonomy-eligible and taxonomy-aligned
economic activities is included in the Sustainability Statement; and

s Performed inquiries of relevant personnel and substantive procedures on selected taxonomy
disclosures included in the Sustainability Statement.

Stavanger, 28 March 2025
PricewaterhouseCoopers AS

for Moot /.

Per Arvid Gimre

State Authorised Public Accountant — Sustainability Auditor
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