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Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Net income from associated companies 95279 747

Sum inntekter 3 95 279 747

Kostnader

Depreciation 7

Nedskrivning av varige driftsmidler og immaterielle eiendeler 8 209 000 000
Net loss from associated companies 3 43561 499
Other expenses 4 -96 458 972 -103 807 604
Sum kostnader -96 458 972 148 753 896
Driftsresultat 191738 719 -148 753 896
Finansinntekter og finanskostnader

Net financial items 5 30 691 305 -2990 335
Sum finansinntekter 30 691 305 -2990 335
Netto finans 30 691 305 -2990 335
Resultat far skattekostnad 222 430 024 -151 744 231
Income tax 6 -130 180 807 352 984 486
Arsresultat 352 610 831 -504 728 717
Arsresultat etter minoritetsinter esser 352 610 831 -504 728 717
Totalresultat 352 610 831 -504 728 717
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Arsregnskap regnskapsaret 2024 for 982265193

Balanse

Belgp i: NOK Note 2024 2023
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 6

Varigedriftsmidler

Pipeline 3718 027
Sum varige driftsmidler 7 3718027
Finansielle anleggsmidler

Investeringer i tilknyttet selskap 366 936 851
Sum finansielle anleggsmidler 8 366 936 851
Sum anleggsmidler 0 370654 878
Omlgpsmidler

Varer

Fordringer

Other receivables 2 24 639 213 69 870
Konsernfordringer 1522 490 462 399 509 952
Sum fordringer 1547 129 674 399 579 821
Sum omlgpsmidler 1547129 674 399 579 821
SUM EIENDELER 1547 129 674 770 234 699
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 10 541 500 541 500
Annen innskutt egenkapital 122 032 908 256 799 249
Sum innskutt egenkapital 122 574 408 257 340 749
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Balanse

Belgp i: NOK Note 2024 2023
Retained earnings

Sum egenkapital 11 122 574 407 257 340 749
Gjeld

Langsiktig gjeld

Utsatt skatt 6 23970193
Sum avsetninger for forpliktelser 23970193
Annen langsiktig gjeld

Other provisions 12 142 333 740
Sum annen langsiktig gjeld 142 333 740
Sum langsiktig gjeld 0 166 303 933
Kortsiktig gjeld

Leverandergjeld 351 377 728 926
Tax payable 6 24203 890 25516 291
Utbytte 1 400 000 000 300 000 000
Other current liabilities 20 344 800
Sum kortsiktig gjeld 1424 555 267 346 590 017
Sum gjeld 1 424 555 267 512 893 950
SUM EGENKAPITAL OG GJELD 1547129 674 770 234 699
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FINANCIAL STATEMENTS 2024
Equinor BTC Caspian AS
Org.no. 982 265 193
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Equinor BTC Caspian AS

Income Statement

Mote 2024 2023
Revenue and other income
Net income from associated companies 95 279747 0
Total revenue and other income 3 95 279747 0
Operating expenses
Net loss from associated companies 3 0 -43 561 499
Impairment of investment in associated companies 8 0 -209000 000
Other expenses 4 96 458 972 103 807 604
Total operating expenses 96458972  -148 753 896
Net operating income 191738719 -148753 896
Net financial items 5 30691 305 -2 990 335
Income before tax 222430024 -151744 231
Income tax 6 130180807 -352984 486
Net income 352610831  -504728717
Equinor BTC Caspian AS NOK Page 2
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Equinor BTC Caspian AS

Balance sheet

Note 2024 2023
Assets
Non-current assets
Property, plant and equipment
Pipeline 0 3718027
Total property, plant and equipment 7 0 3718027
Financial non-current assets
Investments in associated companies 0 366 936 851
Total financial non-current assets 8 0 366 936 851
Total non-current assets 0 370654 878
Current assets
Receivables
Receivables from group companies 9 1522 490 462 399 509 952
Other receivables 2 24 639213 69 870
Total receivables 1547129674 399579 821
Total current assets 1547129 674 399579 821
TOTAL ASSETS 1547129674 770 234 699
Equinor BTC Caspian AS NOK Page 3
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Balance sheet

Equinor BTC Caspian AS

Note 2024 2023
Equity and liabilities
Equity
Share capital 10 541 500 541 500
Additional paid-in capital 122 032 908 256799 249
Total equity 11 122 574 407 257 340 749
Liabilities
Non-current liabilities
Deferred tax liabilities 6 0 23970193
Other provisions 12 0 142 333 740

Total non-current liabilities 0 166 303 933

Current liabilities

Accounts payable 351 377 728926
Tax payable 6 24 203 890 25516 291
Dividends payable 1400 000 000 300 000 000
Other current liabilities 0 20 344 800
Total current liabilities 1424 555 267 346 590 017
Total liabilities 1424 555 267 512 893 950
TOTAL EQUITY AND LIABILITIES 1547129 674 770 234 699
Oslo, 30.06.2025
The board of Equinor BTC Caspian AS
Helge Birkenes Vatn Knut Varpe Vibeke Berg

Chair of the board Member of the board Member of the board

Equinor BTC Caspian AS NOK Page 4
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Cash Flow Statement

Equinor BTC Caspian AS

Operating activities

Income before tax

Taxes paid

Effect of tax included in divestment

Gain/loss on foreign currency transactions and balances
Interest expense on the asset retirement obligation
Depreciation and impairment losses

Increase/decrease in accounts receivables and other receivables
Increase/decrease in accounts payable and other payable
Increase/decrease in other balance sheet items

Cash flow provided by/(used in) operating activities

Proceeds from sale of investment in shares and joint ventures
Cash flow provided by/(used in) investing activities

Financing activities

Dividends paid

Received group contribution

Paid group contribution

Cash flow provided by/(used in) financing activities

Net increase/decrease in cash and cash equivalents

Effect of exchange rate changes on cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

receivables from group companies. See note 9.

2024

222 430024
-128 538 032
-23970193
-24 217 733
10561128

0

-24 569 342
-377 549
-1646788
29671514

199 062 000
199 062 000

-300 000 000
193 069 000
0

-106 931 000

121 802514

24217733
206 440952
352 461198

2023

-151744 231
-148 641 332
0

-4 021 320
10524 763
209 000 000
-5 345
333405
72744749
-11 809 310

0
0

-150 000 000
0

173 893 000
23 893 000

12 083 690
4021 320
190 335 944
206 440 954

Cash and cash equivalents at the end of the period in the Cash Flow Statement includes deposits
in internal bank arrangement which is presented within the balance sheet item

Equinor BTC Caspian AS

Page 5
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

Note 1 - Significant accounting policies

The Financial Statements of Equinor BTC Caspian AS are prepared in accordance with the Norwegian
Accounting Act of 1998 and Norwegian Generally Accepted Accounting Principles.

Equinor BTC Caspian AS is part of the consolidated Financial Statements of Equinor ASA. The consolidated
Financial Statements can be retrieved from www.equinor.com or copies can be ordered by inquiry to
Equinor ASA, 4035 STAVANGER.

Going Concern

In accordance with the Accounting Act §4-5 the Board of Directors confirm that the financial statements
have been prepared under the assumption of going concern.

The Board of Directors are of the opinion that the information presented in the financial statements give a
fair overview of the company’s assets, liabilities, financial position and net results.

Revenue Recognition
Revenue is recognised when it is earned and cost of sales is recognised in the same period as the revenue
to which they relate.

The recognition of the company's activity

The company's activity is the BTC Pipeline Company LTD where we owned 8,71% before it was sold on
November 29, 2024.

Due to significant influence the investment is classified as an associated company and accounted after the
equity method. The applied equity method regards specifics of BTC Pipeline Company LTD governance and
commercial set up, where economic life, potential liabilities etc. might vary for different classes of their
shareholders. To ensure transparent view of the potential Asset Retirement Obligations (ARQ}, the
Company has chosen to specify this element separately. Further, the Company has replaced the BTC
Pipeline Company Ltd depreciation with a more conservative approach, with depreciation in line with the
Company's estimated economic lifetime.

For tax purposes, it is treated according to the proportionate consolidation method.

Use of estimates

Preparation of the financial statements requires the company to make estimates and assumptions that
affect the reported amounts of assets, liabilities, revenues and expenses, as well as disclosures of
contingencies. Actual results may ultimately differ from the estimates and assumptions used.

Foreign currency translation

Transactions in foreign currencies are translated to NOK at the foreign exchange rate at the date of the
transactions. Monetary assets and liabilities denominated in foreign currency are translated to NOK at the
foreign exchange rate at balance sheet date. Realised and unrealised exchange differences arising on
translation are recognised as financial items in the Income Statement.

Classification and valuation of balance sheet items

Current assets and liabilities include items included in the operating cycle or due for payment within one
year of the date of acquisition. Other assets are classified as non-current assets. Current assets are valued
at the lower of cost or fair value. Current liabilities are recorded at nominal value. The group's receivables
in cash pool arrangements are netted and treated as receivables/payables from/to group companies.
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

Receivables
Accounts receivables and other receivables are recognised at nominal value, less the accrual for expected
losses of receivables.

Investments in associated companies
Investment in associated companies are accounted for using the equity method.

Property, plant and equipment
Property, plant and equipment is reflected at cost, less accumulated depreciation and accumulated
impairment losses.

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying
value may not be recoverable. The impairment test is performed at the lowest level where one can identify
independent cash inflows. For assets associated with oil and gas operations, such cash-generating units will
normally be the individual fields or individual development areas. In assessing whether a write-down of the
carrying amount of a potentially impaired asset is required, the asset's carrying amount is compared to
recoverable amount. If the carrying value exceeds the assets recoverable amount, the asset or the cash-
generating unit the asset belongs to, should be impaired to the recoverable amount. The recoverable
amount is the higher of the net selling price and value in use. Value in use is the present value of the future
cash flows the asset is expected to generate. The estimated future cash flows are based on reasonable and
supportable assumptions, and represents management's best estimate of the different economic
conditions that will exist in the cash-generating asset's remaining economic lifetime.

Details regarding assumptions (prices and discount rate} which have been used for impairment calculations
can be found in consolidated Financial Statements for Equinor ASA.

Improvements that significantly increase the capacity or economic lifetime are capitalised.

Depreciation

The applied equity method takes into account a straight-line basis depreciation.

The depreciation of the pipeline over Company's estimated economic lifetime was deployed to ensure a
matching principle.

Depreciation on other assets is calculated on a straight-line basis over its estimated economic lifetime.

Asset retirement obligation {ARO)

The Company provides for the total liability for decommissioning and removal costs to fair value at the date
when the obligation arises. The calculation for this liability is based on current technology and regulations.
When an asset retirement obligation cost is recognized as a liability, a corresponding amount is recognized
to increase the related asset and is subsequently depreciated as part of the cost of the asset. Any changes
in the estimates regarding the asset retirement obligation are adjusted against the carrying amount and
are recognized over the remaining economic life. The discount rate used in determining the fair value of
the obligation is the risk-free interest rate plus its margin with the same maturity as the asset retirement
obligation. The increase in the liability due to accretion of discount is classified as a finance cost. The
applied equity method takes into account Company's potential exposure of a direct ARO claim, hence, ARO
is reflected as Company's liability on separate lines in the financial statements.

Income Tax

Income tax in the Income statement includes the period tax payable and deferred tax. Current tax liabilities
and assets are recognised at 22 % in fiscal year 2023 and 22 % in fiscal year 2024. Deferred tax liabilities
and assets are recognised at 22 % in fiscal year 2023 and 22 % in fiscal year 2024.
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

The activity in Azerbaijan is subject to an income tax of 25 % in 2023 and 2024.
Deferred tax is calculated based on temporary differences between accounting and tax values of assets and
liabilities and tax losses carried forward at year-end.

Deferred tax assets are recognised only to the extent that it is probable that the company will have future
taxable income, against which the asset can be utilised.

Deferred tax liabilities and deferred tax assets are calculated using the tax rules and tax rates applicable at
the balance sheet date.

The Company is subject to taxation in Norway for its activities abroad. Taxes paid abroad is stated in the
income tax and is deductible in Norwegian tax. In accordance with the equity method, the profit share
from the associated company is presented after tax. To show the correct tax including tax abroad, the tax
paid by the associated company is presented as tax expense with a corresponding entry to other operating
expenses.

Cash flow
The Cash Flow Statement has been prepared by using the indirect method according to the
preliminary Norwegian accounting standard.

Note 2 Divestment

On 22 December 2023, Equinor entered into an agreement with the State Oil Company of the Republic of
Azerbaijan (SOCAR} to sell its interest in its Azerbaijan assets. The assets comprise a 8.71% interest in the
Baku-Thilisi-Ceyhan (BTC) pipeline. The transaction were concluded on November 29, 2024.

The total consideration for the assets amounted to USD 20 million in cash based on values as at January 1,
2023 and then adjusted for cash flow from capex and operations until the closing date. NOK 209 million
was recognised as an impairment loss in the financial statements for 2023. In the financial statement for
2024 NOK 95 miillion in profit have been recognized. Included in other receivables as of December 31,2024
is a NOK 20,1 million receivable on the buyers.

Note 3 - Result from associated company

2024 2023
Net income / (loss} from associated company 95 279747 -43 561 499
Total 95 279747 -43 561 499
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

Note 4 - Other operating expenses

2024 2023
Auditor's remuneration (excl. VAT)
Audit fee 297726 361591
Total 297 726 361591

There are no employees in the company.

Share of profit from associated company, is prepared in accordance with the equity method after tax.
Taxes paid by the associated company is presented as a tax expense with a corresponding offset against
other operating expenses. For 2024 this amounted to NOK 104 305 795 and for 2023 NOK 109 861 263. A
consequence of this is that other expenses will be presented with a positive amount. Reference is made to
the Income Tax section in note 1 Significant accounting policies, for further description.

Note 5 - Net financial items

Foreign exchange gain/(loss}, net

Interest income from group companies
Sum interest and other financial income

Accretion expense asset retirement obligation
Other financial expense

Sum interest and other financial expense

Net financial income/(expense)

Note 6 - Income tax

2024 2023
32166 241 -2450712
9148 504 10149481
9148504 10149481
-10561 128 -10 524 763
62314 -164 342
-10623 441 -10 689 104
30691 305 -2 990335

The company has operations in Azerbaijan, Georgia and Turkey and is taxable in both Norway and the

business abroad.

Equinor BTC Caspian AS is a participant in the Baku-Thilisi-Chayan (BTC) pipeline that runs from Baku in

Azerbaijan through Georgia to Ceyhan in Turkey.

2024 2023
Tax rate Norway, current tax 22% 22 %
Tax rate Norway, deferred tax 22% 22 %
Tax rate Azerbaijan 27% 27 %
Tax rate Georgia 25% 25%
Tax rate Turkey 30% 30%
End rate USD 11,3534 10,1724
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

2024 2023
Income tax expense comprises:
Current tax - Norway 2050739 9737590
Credit relief 0 -49 559 417
Credit relief related to prior year -257 406 438 0
Tax payable, related to prior years - Norway -901 458 904 460
Effect of sale transaction deferred tax 23970 193 0
Other -382 596 0
Increase/(decrease) in deferred tax - Norway 0 272268 056
Current tax - abroad 126 458 946 131819 741
Increase/(decrease) in deferred tax - abroad -23970193 -12 185 943
Total -130 180 807 352 984 486

2024 2023
Current tax
Income before tax 222430024 -151744 231
Permanent differences 40337930 213417 377
Change in temporary differences related to prior years - Norway™* -3718 026 622 906 499
Change in temporary differences -597 264 200 -640317 871
Tax effect of exit due to divestment 395 616 965 0
Share of result allocated to buyer -11946 742 0
Taxable loss shares -36 134 411 0
Received group contribution 0 193 065 000
Tax base for Norway 9321 540 237 330 775
* 2023 figures related to change of tax depreciation 2020-2022

2024 2023
Tax payable in the balance sheet:
Current tax related to profit for the year - Norway 2050739 9737590
Credit relief 0 -49 559 417
Tax effect of received group contribution 0 42 475 180
Tax payable, related to prior years 0 904 460
Tax payable - Norway 2050 739 3557 813
Current tax related to profit for the year - abroad 126 458 946 131819 741
Tax paid - abroad -104 305 795 -109 861 264
Tax payable - abroad 22153 151 21958 478
Total tax payable in the balance sheet 24 203 890 25516 291
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

Temporary differences - Norway

Non-current assets 0 -454 930 460
Asset retirement obligation 0 -142 333 740
Total o -597 264 200
Deferred tax liability/(deferred tax assets) 0 -131398 124
Deferred tax liabilities/ (deferred tax assets) - Norway 0 -131 398 124
Impairment of tax asset due to sale, ref note 8 0 131398 124
Deferred tax liabilities/ {deferred tax assets) - Norway in balance 0 0
sheet

2024 2023
Temporary differences - abroad - USD
Non-current assets 0 12228071
Asset retirement obligation 0 -3500 682
Total 0 8727 389
Deferred tax liabilities/(deferred tax assets) - USD 0 2 356 395
Deferred tax in the balance sheet translated to NOK 0 23970193
Total deferred tax liabilities/{deferred tax assets) in balance sheet 0 23970193

2024 2023
Reconciliation of tax expense:
Income before tax 222 430024 -151744 231
Nominal tax rate: 22% 48 934 605 33383731
Tax effect from:
Permanent differences -46 883 866 46 951 823
Credit relief 0] -49 559 417
Credit relief prior years -257 406 438 0
Tax payable, prior years - Norway -901 458 904 460
Other -382 596 0
Increase/(decrease) in deferred tax related to prior years - Norway 0 137039 430
Payable and deferred taxes - abroad 126 458 946 119633 798
Change in not capitalised deferred tax 0 131398 124
Total -130 180 807 352984 486
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

Note 7 - Property, plant and equipment

Pipeline Retirement asset Total
Cost 01.01. 14 072 655 44127 248 58 199 903
Additions 37178 061 0 37178061
Disposal -51250716 -44 127 248 0
Cost 31,12, o 0 0
Accumulated depreciation at 31.12. 0 0 0
Carrying amount at 31.12. 0 0 0
Depreciation 0 0 0
Depreciation method Linear Linear
Estimated useful life 15-20 years 15-20 years

Note 8 - Investments in associated companies

Ownership in equity accounted companies
Name

Ownership interest

BTC International Investment Company 8,71%
The Baku-Tbilisi-Ceyhan Pipeline Company * 8,71%

2024
Opening balance at 1 January 2024 366936851
Share of profit 95 279747
Disposal of investment -462 216 598
Closing balance at 31 December 2024 0

*The ownership interest in The Baku-Thilisi-Ceyhan Pipeline Company includes 0,26% indirectly owned
through the BTC International Investment Company. The Baku-Thilisi-Ceyhan Pipeline Company is
incorporated in the Cayman Islands, headquartered in Azerbaijan. At 31 December 2022 the company
owned 1,2513% of Class A shares, 7,1974% of Class B shares and 0,2613% of Class C shares. The class C
shares are indirectly owned through the BTC International Investment Company. Class A, B and C shares
each have the same voting rights.

The ownership interest was divested on November 29, 2024. See note 2 for more information.
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

Note 9 - Receivables

2024 2023
Current receivables from group companies
Internal Bank™ 352 461198 206 440952
Equinor In Amenas AS - group contributionn 0 35565000
Equinor ASA - group contribution 1170029 264 0
Equinor In Salah AS - group contribution 0 157 504 000
Total 1522 490462 399 509 952

*The company is taking part in an internal cash pool arrangement with Equinor ASA.

Note 10 - Share capital and shareholder information

The share capital consists of 541 500 shares with a value NOK 1 per share. All shares have the same voting

rights.

Shareholder information
All shares are owned by Equinor BTC Finance AS.

Note 11 - Equity

Share capital Additional Retained Total equity
paid-in capital earnings

Total equity at 01.01. 541 500 256 799 249 0 257340749
Net income 0] 0 352610831 352610831
Change in group contribution prior years® 912622 826 0 912622826
Provision for dividends 0 0 -1400000000 -1 400000 000
Transfer 0 -1047389169 1047389169 0
Total equity at 31.12. 541 500 122 032 907 0 122574407

* Change in group contribution prior years is related to adjustment to tax return 2023 were Equinor BTC
Caspian AS will receive a grouo contribution from Equinor ASA of NOK 1 170 029 264 (pre tax} and

with a NOK 912 622 826 effect on the equity.
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

Note 12 - Other provisions

The provision includes asset retirement obligation. Estimated interest expense on the obligation is
classified as a finance cost in the Income Statement.

2024 2023
Asset retirement obligation at 01.01. 142 333 740 128 090 951
Accretion expense on the liability 10561 128 10524763
Changes in estimate 0 3718027
Disposal/Sale of assets -152 894 867 0
Asset retirement obligation at 31.12. 0 142 333 740
Non-current assets related to the retirement at 01.01. 2 045 900 -2 388752
Changes in estimate 0 3718027
Depreciation 0 716 625
Disposal/Sale of asset -2 045 900 0
Non-current assets related to the retirement at 31.12. 0 2045 900

Note 13 - Transactions with related parties

Associated companies:
BTC Pipeline Company Ltd

Group companies:
Equinor ASA

Equinor Apsheron AS
Equinor UK Ltd

Transactions with related parties:

Transactions with related parties relates to profit sharing from investing in the company. Transactions with
group companies apply to administrative support. Financial items are linked to the internal bank system. All
transactions are conducted as part of the normal course of business and at market prices. The transactions
considered significant for this company are listed below.

2024 2023
Share of profit from associated companies 95 279747 -43 561 499
Purchase of services from group companies 7293812 5397118
Financial income from group companies 9148 504 10149481

For balance sheet items relating to group companies and related parties refer to the relevant notes.
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©

. Saksbehandler Deres dato Var dato
SkattEd] re kto ratet Torstein Kinden Hetleland 18.07.2014 22.09.2014
Telefon Deres referanse Var referanse
22078139 Teresa Chan 20144508246
STATOIL ASA

Martin Linges vei 33
1364 Fornebu

MOTT. 26.09.2014

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk sprak

Vi viser til deres brev av 18. juli 2014 der det sokes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og drsberetning pa norsk sprdk for 113 juridiske enheter eiet av Statoil ASA.

Skattedircktoratet gir pa bakgrunn av en konkret helhetsvurdering selskapene pa den vedlagte listen
dispensasjon fra kravet til & utarbeide drsregnskap og arsberetning pa norsk sprik. jt.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pd ikke endres vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Bronnoysund sammen med arsregnskapet.
Det paligger den regnskapspliktige a dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

De 113 juridiske enhetene det sokes om dispensasjon for er alle eiet av Statoil ASA. Selskapenes
formal er a drive virksomhet i forbindelse med utforskning. utbygging, produksjon og omsetning av
petroleum, a drive med holding- og finansierings aktiviteter i Statoil konsernet og 4 drive eller delta
i foredling. markedsfaring. transport, og raffinering av petroleum og andre produkter. Selskapene
har. med to unntak. ingen ansatie og kjeper nedvendige tjenester fra morselskap og evrige selskaper
i Statoil konsernet. Selskapenes virksomhet er utpreget internasjonal og konsernspriket er engelsk.
Styrets sammensetning bestir bade av norske og ikke-norske statsborgere. Sammensetningen av
ansatte og eksternc leverandorer er bdde norske og utenlandske. og aktiviteten i selskapene ligger i
hovedsak utenfor Norge. Virksomheten er internasjonal og alle sentrale aktorer og
samarbeidspartnere innen denne bransjen behersker og benytter engelsk. Arbeidsspriket er engelsk.
En norsk oversettelse vil kun ha til formal 4 oppfylle regnskapslovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... vaere pa norsk.
Departementet kan ved ... enkelivedtak bestemme at arsregnskapet ogreller drsbereiningen kan
veere pua et annet sprak.”

I Ot. prp. nr. 42 (1997-1998) Om lov om drsregnskap m.v.. er det uttalt folgende om
regnskapslovens formal. jf. pkt. 1.1:

Postadresse Besoksadresse. Sentralbard
Postboks 9200 Granland Se www.skatteelaten.no 800 80 000
0134 Oslo Org.nr; 996250318 Telefaks

E-post: skatteetaten.no/sendepost 22 17 08 60
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“Regjeringen har som siktemal at regnskapsloven skal bidra 1il informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital 1il foretakene. og dels andre grupper som har interesse av a vite hvordan
Jforetaket drives, feks. de ansatte og lokalsamfunner. tnformasjonen til kapitaimarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pa aksjer er en
Joruisetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil ogsa gjore det vanskeligere for markedsdeltakere a ta ut spexudasjonsgevinster med basis
i skjevt fordelt informasjon.”

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

Det er etter Skattedirektoratets vurdering derfor avgjorende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller drsberetning pa norsk kan gis. at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berort negativt ved en eventuell
dispensasjon.

Det er serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt saerlig vekt pa at selskapene
inngar i samme konsern. Aktiviteten i selskapene ligger i hovedsak utenfor Norge. Styrets
sammensetning bestar bide av norske og ikke-norske statsborgere. Arbeidsspréiket er engelsk.
Videre er det vektlagt at selskapet driver virksomhet i en internasjonal bransje der alle aktorer
behersker og benytter engelsk sprik.

Vennligst oppgi vér referanse ved henvendelser i saken.

Mecd hilsen

Rune Tystad
seniorradgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Torstein Kinden Helleland

Vedlegg: Liste over selskaper

Dokumentet er elekironisk godkjent og har derfor ikke handskrevhe signaturer
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FINANCIAL STATEMENTS 2024
Equinor BTC Caspian AS
Org.no. 982 265 193
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Equinor BTC Caspian AS

Income Statement

Mote 2024 2023
Revenue and other income
Net income from associated companies 95 279747 0
Total revenue and other income 3 95 279747 0
Operating expenses
Net loss from associated companies 3 0 -43 561 499
Impairment of investment in associated companies 8 0 -209000 000
Other expenses 4 96 458 972 103 807 604
Total operating expenses 96458972  -148 753 896
Net operating income 191738719 -148753 896
Net financial items 5 30691 305 -2 990 335
Income before tax 222430024 -151744 231
Income tax 6 130180807 -352984 486
Net income 352610831  -504728717
Equinor BTC Caspian AS NOK Page 2
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Equinor BTC Caspian AS

Balance sheet

Note 2024 2023
Assets
Non-current assets
Property, plant and equipment
Pipeline 0 3718027
Total property, plant and equipment 7 0 3718027
Financial non-current assets
Investments in associated companies 0 366 936 851
Total financial non-current assets 8 0 366 936 851
Total non-current assets 0 370654 878
Current assets
Receivables
Receivables from group companies 9 1522 490 462 399 509 952
Other receivables 2 24 639213 69 870
Total receivables 1547129674 399579 821
Total current assets 1547129 674 399579 821
TOTAL ASSETS 1547129674 770 234 699
Equinor BTC Caspian AS NOK Page 3
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Balance sheet

Equinor BTC Caspian AS

Note 2024 2023
Equity and liabilities
Equity
Share capital 10 541 500 541 500
Additional paid-in capital 122 032 908 256799 249
Total equity 11 122 574 407 257 340 749
Liabilities
Non-current liabilities
Deferred tax liabilities 6 0 23970193
Other provisions 12 0 142 333 740

Total non-current liabilities 0 166 303 933

Current liabilities

Accounts payable 351 377 728926
Tax payable 6 24 203 890 25516 291
Dividends payable 1400 000 000 300 000 000
Other current liabilities 0 20 344 800
Total current liabilities 1424 555 267 346 590 017
Total liabilities 1424 555 267 512 893 950
TOTAL EQUITY AND LIABILITIES 1547129674 770 234 699
Oslo, 30.06.2025
The board of Equinor BTC Caspian AS
4 wt Knut Varpe (175418) e 43(\
Helge Birkenes Vatn Knut Varpe Vibeke Berg

Chair of the board Member of the board Member of the board

Equinor BTC Caspian AS NOK Page 4

06.07.2025 ki 05:52 Brgnngysundregistrene Side 33 av 49



Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 982265193

Cash Flow Statement

Equinor BTC Caspian AS

Operating activities

Income before tax

Taxes paid

Effect of tax included in divestment

Gain/loss on foreign currency transactions and balances
Interest expense on the asset retirement obligation
Depreciation and impairment losses

Increase/decrease in accounts receivables and other receivables
Increase/decrease in accounts payable and other payable
Increase/decrease in other balance sheet items

Cash flow provided by/(used in) operating activities

Proceeds from sale of investment in shares and joint ventures
Cash flow provided by/(used in) investing activities

Financing activities

Dividends paid

Received group contribution

Paid group contribution

Cash flow provided by/(used in) financing activities

Net increase/decrease in cash and cash equivalents

Effect of exchange rate changes on cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

receivables from group companies. See note 9.

2024

222 430024
-128 538 032
-23970193
-24 217 733
10561128

0

-24 569 342
-377 549
-1646788
29671514

199 062 000
199 062 000

-300 000 000
193 069 000
0

-106 931 000

121 802514

24217733
206 440952
352 461198

2023

-151744 231
-148 641 332
0

-4 021 320
10524 763
209 000 000
-5 345
333405
72744749
-11 809 310

0
0

-150 000 000
0

173 893 000
23 893 000

12 083 690
4021 320
190 335 944
206 440 954

Cash and cash equivalents at the end of the period in the Cash Flow Statement includes deposits
in internal bank arrangement which is presented within the balance sheet item

Equinor BTC Caspian AS

Page 5
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

Note 1 - Significant accounting policies

The Financial Statements of Equinor BTC Caspian AS are prepared in accordance with the Norwegian
Accounting Act of 1998 and Norwegian Generally Accepted Accounting Principles.

Equinor BTC Caspian AS is part of the consolidated Financial Statements of Equinor ASA. The consolidated
Financial Statements can be retrieved from www.equinor.com or copies can be ordered by inquiry to
Equinor ASA, 4035 STAVANGER.

Going Concern

In accordance with the Accounting Act §4-5 the Board of Directors confirm that the financial statements
have been prepared under the assumption of going concern.

The Board of Directors are of the opinion that the information presented in the financial statements give a
fair overview of the company’s assets, liabilities, financial position and net results.

Revenue Recognition
Revenue is recognised when it is earned and cost of sales is recognised in the same period as the revenue
to which they relate.

The recognition of the company's activity

The company's activity is the BTC Pipeline Company LTD where we owned 8,71% before it was sold on
November 29, 2024.

Due to significant influence the investment is classified as an associated company and accounted after the
equity method. The applied equity method regards specifics of BTC Pipeline Company LTD governance and
commercial set up, where economic life, potential liabilities etc. might vary for different classes of their
shareholders. To ensure transparent view of the potential Asset Retirement Obligations (ARQ}, the
Company has chosen to specify this element separately. Further, the Company has replaced the BTC
Pipeline Company Ltd depreciation with a more conservative approach, with depreciation in line with the
Company's estimated economic lifetime.

For tax purposes, it is treated according to the proportionate consolidation method.

Use of estimates

Preparation of the financial statements requires the company to make estimates and assumptions that
affect the reported amounts of assets, liabilities, revenues and expenses, as well as disclosures of
contingencies. Actual results may ultimately differ from the estimates and assumptions used.

Foreign currency translation

Transactions in foreign currencies are translated to NOK at the foreign exchange rate at the date of the
transactions. Monetary assets and liabilities denominated in foreign currency are translated to NOK at the
foreign exchange rate at balance sheet date. Realised and unrealised exchange differences arising on
translation are recognised as financial items in the Income Statement.

Classification and valuation of balance sheet items

Current assets and liabilities include items included in the operating cycle or due for payment within one
year of the date of acquisition. Other assets are classified as non-current assets. Current assets are valued
at the lower of cost or fair value. Current liabilities are recorded at nominal value. The group's receivables
in cash pool arrangements are netted and treated as receivables/payables from/to group companies.
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

Receivables
Accounts receivables and other receivables are recognised at nominal value, less the accrual for expected
losses of receivables.

Investments in associated companies
Investment in associated companies are accounted for using the equity method.

Property, plant and equipment
Property, plant and equipment is reflected at cost, less accumulated depreciation and accumulated
impairment losses.

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying
value may not be recoverable. The impairment test is performed at the lowest level where one can identify
independent cash inflows. For assets associated with oil and gas operations, such cash-generating units will
normally be the individual fields or individual development areas. In assessing whether a write-down of the
carrying amount of a potentially impaired asset is required, the asset's carrying amount is compared to
recoverable amount. If the carrying value exceeds the assets recoverable amount, the asset or the cash-
generating unit the asset belongs to, should be impaired to the recoverable amount. The recoverable
amount is the higher of the net selling price and value in use. Value in use is the present value of the future
cash flows the asset is expected to generate. The estimated future cash flows are based on reasonable and
supportable assumptions, and represents management's best estimate of the different economic
conditions that will exist in the cash-generating asset's remaining economic lifetime.

Details regarding assumptions (prices and discount rate} which have been used for impairment calculations
can be found in consolidated Financial Statements for Equinor ASA.

Improvements that significantly increase the capacity or economic lifetime are capitalised.

Depreciation

The applied equity method takes into account a straight-line basis depreciation.

The depreciation of the pipeline over Company's estimated economic lifetime was deployed to ensure a
matching principle.

Depreciation on other assets is calculated on a straight-line basis over its estimated economic lifetime.

Asset retirement obligation {ARO)

The Company provides for the total liability for decommissioning and removal costs to fair value at the date
when the obligation arises. The calculation for this liability is based on current technology and regulations.
When an asset retirement obligation cost is recognized as a liability, a corresponding amount is recognized
to increase the related asset and is subsequently depreciated as part of the cost of the asset. Any changes
in the estimates regarding the asset retirement obligation are adjusted against the carrying amount and
are recognized over the remaining economic life. The discount rate used in determining the fair value of
the obligation is the risk-free interest rate plus its margin with the same maturity as the asset retirement
obligation. The increase in the liability due to accretion of discount is classified as a finance cost. The
applied equity method takes into account Company's potential exposure of a direct ARO claim, hence, ARO
is reflected as Company's liability on separate lines in the financial statements.

Income Tax

Income tax in the Income statement includes the period tax payable and deferred tax. Current tax liabilities
and assets are recognised at 22 % in fiscal year 2023 and 22 % in fiscal year 2024. Deferred tax liabilities
and assets are recognised at 22 % in fiscal year 2023 and 22 % in fiscal year 2024.

06.07.2025 kI 05:52 Brgnngysundregistrene Side 36 av 49



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 982265193

Equinor BTC Caspian AS

Notes to the Financial Statements 2024

The activity in Azerbaijan is subject to an income tax of 25 % in 2023 and 2024.
Deferred tax is calculated based on temporary differences between accounting and tax values of assets and
liabilities and tax losses carried forward at year-end.

Deferred tax assets are recognised only to the extent that it is probable that the company will have future
taxable income, against which the asset can be utilised.

Deferred tax liabilities and deferred tax assets are calculated using the tax rules and tax rates applicable at
the balance sheet date.

The Company is subject to taxation in Norway for its activities abroad. Taxes paid abroad is stated in the
income tax and is deductible in Norwegian tax. In accordance with the equity method, the profit share
from the associated company is presented after tax. To show the correct tax including tax abroad, the tax
paid by the associated company is presented as tax expense with a corresponding entry to other operating
expenses.

Cash flow
The Cash Flow Statement has been prepared by using the indirect method according to the
preliminary Norwegian accounting standard.

Note 2 Divestment

On 22 December 2023, Equinor entered into an agreement with the State Oil Company of the Republic of
Azerbaijan (SOCAR} to sell its interest in its Azerbaijan assets. The assets comprise a 8.71% interest in the
Baku-Thilisi-Ceyhan (BTC) pipeline. The transaction were concluded on November 29, 2024.

The total consideration for the assets amounted to USD 20 million in cash based on values as at January 1,
2023 and then adjusted for cash flow from capex and operations until the closing date. NOK 209 million
was recognised as an impairment loss in the financial statements for 2023. In the financial statement for
2024 NOK 95 miillion in profit have been recognized. Included in other receivables as of December 31,2024
is a NOK 20,1 million receivable on the buyers.

Note 3 - Result from associated company

2024 2023
Net income / (loss} from associated company 95 279747 -43 561 499
Total 95 279747 -43 561 499
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

Note 4 - Other operating expenses

2024 2023
Auditor's remuneration (excl. VAT)
Audit fee 297726 361591
Total 297 726 361591

There are no employees in the company.

Share of profit from associated company, is prepared in accordance with the equity method after tax.
Taxes paid by the associated company is presented as a tax expense with a corresponding offset against
other operating expenses. For 2024 this amounted to NOK 104 305 795 and for 2023 NOK 109 861 263. A
consequence of this is that other expenses will be presented with a positive amount. Reference is made to
the Income Tax section in note 1 Significant accounting policies, for further description.

Note 5 - Net financial items

Foreign exchange gain/(loss}, net

Interest income from group companies
Sum interest and other financial income

Accretion expense asset retirement obligation
Other financial expense

Sum interest and other financial expense

Net financial income/(expense)

Note 6 - Income tax

2024 2023
32166 241 -2450712
9148 504 10149481
9148504 10149481
-10561 128 -10 524 763
62314 -164 342
-10623 441 -10 689 104
30691 305 -2 990335

The company has operations in Azerbaijan, Georgia and Turkey and is taxable in both Norway and the

business abroad.

Equinor BTC Caspian AS is a participant in the Baku-Thilisi-Chayan (BTC) pipeline that runs from Baku in

Azerbaijan through Georgia to Ceyhan in Turkey.

2024 2023
Tax rate Norway, current tax 22% 22 %
Tax rate Norway, deferred tax 22% 22 %
Tax rate Azerbaijan 27% 27 %
Tax rate Georgia 25% 25%
Tax rate Turkey 30% 30%
End rate USD 11,3534 10,1724
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

2024 2023
Income tax expense comprises:
Current tax - Norway 2050739 9737590
Credit relief 0 -49 559 417
Credit relief related to prior year -257 406 438 0
Tax payable, related to prior years - Norway -901 458 904 460
Effect of sale transaction deferred tax 23970 193 0
Other -382 596 0
Increase/(decrease) in deferred tax - Norway 0 272268 056
Current tax - abroad 126 458 946 131819 741
Increase/(decrease) in deferred tax - abroad -23970193 -12 185 943
Total -130 180 807 352 984 486

2024 2023
Current tax
Income before tax 222430024 -151744 231
Permanent differences 40337930 213417 377
Change in temporary differences related to prior years - Norway™* -3718 026 622 906 499
Change in temporary differences -597 264 200 -640317 871
Tax effect of exit due to divestment 395 616 965 0
Share of result allocated to buyer -11946 742 0
Taxable loss shares -36 134 411 0
Received group contribution 0 193 065 000
Tax base for Norway 9321 540 237 330 775
* 2023 figures related to change of tax depreciation 2020-2022

2024 2023
Tax payable in the balance sheet:
Current tax related to profit for the year - Norway 2050739 9737590
Credit relief 0 -49 559 417
Tax effect of received group contribution 0 42 475 180
Tax payable, related to prior years 0 904 460
Tax payable - Norway 2050 739 3557 813
Current tax related to profit for the year - abroad 126 458 946 131819 741
Tax paid - abroad -104 305 795 -109 861 264
Tax payable - abroad 22153 151 21958 478
Total tax payable in the balance sheet 24 203 890 25516 291
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

Temporary differences - Norway

Non-current assets 0 -454 930 460
Asset retirement obligation 0 -142 333 740
Total o -597 264 200
Deferred tax liability/(deferred tax assets) 0 -131398 124
Deferred tax liabilities/ (deferred tax assets) - Norway 0 -131 398 124
Impairment of tax asset due to sale, ref note 8 0 131398 124
Deferred tax liabilities/ {deferred tax assets) - Norway in balance 0 0
sheet

2024 2023
Temporary differences - abroad - USD
Non-current assets 0 12228071
Asset retirement obligation 0 -3500 682
Total 0 8727 389
Deferred tax liabilities/(deferred tax assets) - USD 0 2 356 395
Deferred tax in the balance sheet translated to NOK 0 23970193
Total deferred tax liabilities/{deferred tax assets) in balance sheet 0 23970193

2024 2023
Reconciliation of tax expense:
Income before tax 222 430024 -151744 231
Nominal tax rate: 22% 48 934 605 33383731
Tax effect from:
Permanent differences -46 883 866 46 951 823
Credit relief 0] -49 559 417
Credit relief prior years -257 406 438 0
Tax payable, prior years - Norway -901 458 904 460
Other -382 596 0
Increase/(decrease) in deferred tax related to prior years - Norway 0 137039 430
Payable and deferred taxes - abroad 126 458 946 119633 798
Change in not capitalised deferred tax 0 131398 124
Total -130 180 807 352984 486
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

Note 7 - Property, plant and equipment

Pipeline Retirement asset Total
Cost 01.01. 14 072 655 44127 248 58 199 903
Additions 37178 061 0 37178061
Disposal -51250716 -44 127 248 0
Cost 31,12, o 0 0
Accumulated depreciation at 31.12. 0 0 0
Carrying amount at 31.12. 0 0 0
Depreciation 0 0 0
Depreciation method Linear Linear
Estimated useful life 15-20 years 15-20 years

Note 8 - Investments in associated companies

Ownership in equity accounted companies
Name

Ownership interest

BTC International Investment Company 8,71%
The Baku-Tbilisi-Ceyhan Pipeline Company * 8,71%

2024
Opening balance at 1 January 2024 366936851
Share of profit 95 279747
Disposal of investment -462 216 598
Closing balance at 31 December 2024 0

*The ownership interest in The Baku-Thilisi-Ceyhan Pipeline Company includes 0,26% indirectly owned
through the BTC International Investment Company. The Baku-Thilisi-Ceyhan Pipeline Company is
incorporated in the Cayman Islands, headquartered in Azerbaijan. At 31 December 2022 the company
owned 1,2513% of Class A shares, 7,1974% of Class B shares and 0,2613% of Class C shares. The class C
shares are indirectly owned through the BTC International Investment Company. Class A, B and C shares
each have the same voting rights.

The ownership interest was divested on November 29, 2024. See note 2 for more information.
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

Note 9 - Receivables

2024 2023
Current receivables from group companies
Internal Bank™ 352 461198 206 440952
Equinor In Amenas AS - group contributionn 0 35565000
Equinor ASA - group contribution 1170029 264 0
Equinor In Salah AS - group contribution 0 157 504 000
Total 1522 490462 399 509 952

*The company is taking part in an internal cash pool arrangement with Equinor ASA.

Note 10 - Share capital and shareholder information

The share capital consists of 541 500 shares with a value NOK 1 per share. All shares have the same voting

rights.

Shareholder information
All shares are owned by Equinor BTC Finance AS.

Note 11 - Equity

Share capital Additional Retained Total equity
paid-in capital earnings

Total equity at 01.01. 541 500 256 799 249 0 257340749
Net income 0] 0 352610831 352610831
Change in group contribution prior years® 912622 826 0 912622826
Provision for dividends 0 0 -1400000000 -1 400000 000
Transfer 0 -1047389169 1047389169 0
Total equity at 31.12. 541 500 122 032 907 0 122574407

* Change in group contribution prior years is related to adjustment to tax return 2023 were Equinor BTC
Caspian AS will receive a grouo contribution from Equinor ASA of NOK 1 170 029 264 (pre tax} and

with a NOK 912 622 826 effect on the equity.
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Equinor BTC Caspian AS

Notes to the Financial Statements 2024

Note 12 - Other provisions

The provision includes asset retirement obligation. Estimated interest expense on the obligation is
classified as a finance cost in the Income Statement.

2024 2023
Asset retirement obligation at 01.01. 142 333 740 128 090 951
Accretion expense on the liability 10561 128 10524763
Changes in estimate 0 3718027
Disposal/Sale of assets -152 894 867 0
Asset retirement obligation at 31.12. 0 142 333 740
Non-current assets related to the retirement at 01.01. 2 045 900 -2 388752
Changes in estimate 0 3718027
Depreciation 0 716 625
Disposal/Sale of asset -2 045 900 0
Non-current assets related to the retirement at 31.12. 0 2045 900

Note 13 - Transactions with related parties

Associated companies:
BTC Pipeline Company Ltd

Group companies:
Equinor ASA

Equinor Apsheron AS
Equinor UK Ltd

Transactions with related parties:

Transactions with related parties relates to profit sharing from investing in the company. Transactions with
group companies apply to administrative support. Financial items are linked to the internal bank system. All
transactions are conducted as part of the normal course of business and at market prices. The transactions
considered significant for this company are listed below.

2024 2023
Share of profit from associated companies 95 279747 -43 561 499
Purchase of services from group companies 7293812 5397118
Financial income from group companies 9148 504 10149481

For balance sheet items relating to group companies and related parties refer to the relevant notes.
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EQUINOR BTC CASPIAN AS
(Org nr 982 265 193)
The Board of Directors Report 2024

Operations

Equinor BTC Caspian AS was established in 2000 and is a wholly owned subsidiary of
Equinor BTC Finance AS. The purpose of the Company is to have activities within
exploration, development, transportation and production of petroleum and other related
activities.

The main activity of the Company was to own shares in the company engaged in operating
pipelines for transportation of oil products from Baku in Azerbaijan via Thilisi in Georgia to
Ceyhan in Turkey. The interest in the pipeline was divested on 29 November 2024. Equinor
BTC Caspian AS had an ownership share of 8.71% in both BTC Pipeline Co and BTC
International Investment Co. Other members in the ownership group in these two BTC
companies are BP (operator), SOCAR, MolGroup, TPAO, ENI, Total, Itochu, Inpex, Exxon
and ONGC Videsh.

The BTC oil pipeline was completed in 2006 with the start of operation during summer 2006.
An increase of the BTC oil pipeline capacity to around 1,2 million barrels per day was
completed in March 2009. The operations of the Company were stable during 2024. The
financial situation is solid.

On 22 December 2023, Equinor entered into an agreement with the State Oil Company of the
Republic of Azerbaijan (SOCAR) to sell its interest in its Azerbaijan assets. The assets
comprise a 8.71% interest in the Baku-Tbilisi-Ceyhan (BTC) pipeline. The closing of the
transaction took place on 29 November 2024.

Comments on the financial statements

Revenues for 2024 amounted to NOK 95,3 million compared to NOK 0 million in 2023.
Operating expenses amounted to NOK 96,5 million in 2024 compared to NOK -148,8 million
in 2023. Operating expenses consist mainly of taxes paid by the associated company. Taxes
paid by the associated company are presented as tax expense with a corresponding offset to
operating expenses. A consequence of this is that other operating expenses are presented with
a positive amount. Taxes included in operating expenses amount to NOK 104 million in 2024
and NOK 110 million in 2023.

Net income amounts to NCK 352,6 million in 2024 compared to NOK -504,7 million in
2023. The increase is mainly related to an impairment of assets in 2023, higher result from
associated company and a negative income tax expense. The negative income tax expense is
related to utilization of tax credits that was not recognized in 2023.

Total non-current assets per 31.12.2024 amount to NOK 0 million. Non-current assets per
31.12.2023 amounted to NOK 371 million.
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Total cash flow from operating activities was NOK 29,7 million in 2024. Net operating
income amounts to NOK 191,7 million, the difference is mainly related to net income from
associated companies and taxes paid.

The company’s liquidity and financial position are good. The company is taking part in an
internal cash pool arrangement with Equinor ASA. The arrangement secures access to
sufficient liquidity at any time.

Future opportunities

The company has sold its operating activities and there are no plans for investments during
2025.

Financial risk

Equinor BTC Caspian AS is part of the Equinor Group and is therefore included in Equinor
Group’s management of market risk, credit risk and liquidity risk. Equinor is using derivative
financial instruments to manage risks resulting from fluctuations in underlying interest rates,
exchange rates and commodity prices. Derivatives that essentially equal and offsetting market
exposures are used to manage certain of these risks.

Interest and currency risk constitute significant financial risks for Equinor BTC Caspian AS.
Total exposure is managed at portfolio level in Equinor Group.

External environment

The company’s activity can result in pollution or spillage harmful to the external
environment. The board is not aware of any incidents in 2024 which have been harmful to the
external environment.

Working environment

The company has no employees. The board of directors consist of two men and one woman.
The Company’s account of due diligence pursuant to the Transparency Act is available at the
Company’s office and can be accessed upon request to the Company.

Corporate sustainability reporting directive

Equinor BTC Caspian AS is exempted from reporting a separate sustainability report
according to the Norwegian Accounting Act § 2-3 (4) as Equinor ASA prepares a
consolidated sustainability statement for the Equinor Group, for which the company is
included. The consolidated sustainability statement for the Equinor Group is included in
Equinor Group’s Integrated Annual Report which can be downloaded from
https://www.equinor.com/investors. Equinor ASA has its business office in Forusbeen 50,
4035 Stavanger, Norway.
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Going concern

In accordance with the Accounting Act § 2-2 we confirm that the financial statements have
been prepared under the assumption of going concem.

The Board of Directors is of the opinion that the information presented in the Board of
Directors report and in the Financial Statements gives a fair overview of the company’s
assets.

Oslo, 30.06.2025

Knut Varpe (075418) z; ,,, |/;M/.%g
Knut Varpe Helge Birkenes Vatn Vibeke Berg
Member of the Board Chair of the Board Member of the Board
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with confidence

To the General Meeting in Equinor BTC Caspian AS

INDEPENDENT AUDITOR'S REPORT
Opinion

We have audited the financial statements of Equinor BTC Caspian AS (the Company), which comprise
the balance sheet as at 31 December 2024, the income statement and the cash flows for the year then
ended and notes to the financial statements, including a summary of significant accounting policies.

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 cash flows for the year then ended in
accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway.

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 Audifor’s responsibilifies for the audit of
the financial statements section of our report. We are independent of the Company in accordance with
the requirements cof the relevant laws and regulations in Norway and the International Ethics Standards
Board for Accountants’ Infernational Code of Ethics for Professional Accountants (including International
Independence Standards) (the IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have cbtained is sufficient
and appropriate to provide a basis for our opinion.

Other information

The Board of Directors {(management) is responsible for the information in the Board of Directors’ report.
Our opinion on the financial statements does not cover the information in the Board of Directors’ report.

Penneo Dokumentnokkel OITEN-W8MY5-FDC7Q-A77LU-ROICB-OGMG7

In connection with our audit of the financial statements, our responsibility is to read the information in the
Board of Directors’ report. The purpose is to consider if there is material inconsistency between the
information in the Board of Directors’ report and the financial statements or our knowledge cbtained in the
audit, or otherwise the information in the Board of Directors’ report otherwise appears to be materially
misstated. We are required to report if there is a material misstatement in the Board of Directors’ report.
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.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, 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.
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EY

Shape the future
with confidence

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

Our 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 the
aggregate, they could reascnably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

+ |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinicn. 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 reascnableness 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. Our conclusicns 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 fair presentation.

Penneo Dokumentnokkel OITEN-W8MY5-FDC7Q-A77LU-ROICB-OGMG7

We communicate with the board of directors regarding, amoeng 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.

Oslo, 30 June 2025
ERNST & YOUNG AS

The auditor's report is signed electronically
Hanne Scfia Norrby
State Authorised Public Accountant (Norway)

Independent auditor's report - Equinor BTG Caspian AS 2024
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