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Our request
Equinor’s investors to:

e support the shareholder resolution filed by Sarasin and Partners LLP and other financial institutions

e engage with Equinor on the importance of both:
o  stopping exploration for new oil and gas reserves worldwide

o halting the development of unapproved oil and gas projects outside of Norway.

We think these measures will both protect shareholder value and move Equinor towards longer term Paris
alignment, by avoiding 67% of the emissions from Equinor’'s unapproved projects.

The analysis uses independent data sourced from the IEA and Rystad Energy.

Rystad has verified that the data and methodologies have been used appropriately, but is not responsible for our
assumptions or conclusions.
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https://cdn.equinor.com/files/h61q9gi9/global/cea004fe98f242583c5020eee01ff78c5845c9de.pdf?shareholders-proposal-and-supporting-statement-item-15-agm-2024-equinor.pdf

Research context

Equinor is taking commendable steps towards the
transition, including:

e managing its scope 1 emissions intensity
e being an early leader in offshore wind.

But its Energy Transition Plan still falls short of the
Paris Agreement goals, with investors calling for
more.
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lmplements measures to reduce ,
greenhouse gas emissions in both the,
short and long term in line with the

Paris Agreement.

At Equinor’s 2023 annual general meeting, the Norwegian government,
the 67% majority shareholder, laid down its expectation of the company.
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What does Paris alignment look like for Equinor?

In terms of fossil fuel production, four key changes are suggested for Equinor to reduce emissions “in line with the Paris

Agreement”. The first two are particularly commercially pragmatic recommendations and are the focus of the research in
this presentation.

1.  Stopping exploration of new oil and gas reserves worldwide

2. Halting development of pre-FID fossil fuel projects outside of the Norwegian Continental Shelf (NCS).
This would avoid 67% of the emissions from Equinor’s unapproved projects.
Although not the focus of our research, becoming Paris-aligned would also require Equinor to:

e stop developing Norwegian fossil fuel projects

e develop a strategy around winding down some operating assets.
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Stopping exploration for new
oil and gas reserves worldwide
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Why no new exploration?

Further exploration has no role in the energy transition given that:
e the |EA says “companies aligned with the results of the NZE scenario would not invest in new exploration”’

e  existing and approved projects can already supply all future oil and gas demand (see charts below).

Supply from existing and approved oil and gas projects already meets demand to 2050 in the NZE scenario
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T IEA, The Oil and Gas Industry in Net Zero Transitions, 2023, p149
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Exploration reduces access to capital for the energy transition

Equinor states that exploration provides “financial Equinor’s exploration activities cash flow negative until post-2050
muscle” to support the energy transition.’

20,000
ACCR'’s modelling shows exploration is reducing, rather than

providing, access to capital that can fund the energy transition

. 10,000
over the coming decades.

Although exploration is inherently uncertain, this is evident:

Millions USD
o

e at a portfolio level, given Rystad data shows that Equinor
is unlikely to see positive cash flow from undiscovered -10,000
projects until after 2050 (see chart)

e even at a project level, given Equinor will unlikely be able

o> o © & & o
to reinvest cash flows from exploration activities towards > P ® P P ®
the energy transition due to its track record of taking 13
years to start pl’OdUCtiOI’]. Source: Rystad Energy, ACCR modelling

T Equinor, Why are we continuing with oil and gas? Here are two of the reasons, 2024 ACCR


https://www.equinor.com/magazine/can-we-continue-with-oil-and-gas

Untimely and potentially unhelpful energy supply

Equinor states that oil and gas exploration is needed to Fossil fuel lock-in risk from continuing exploration
help meet the world’s need for a “safe and stable energy
supply”.’ 100%

90%
ACCR analysis shows that 55% of the reserves from Equinor’s

future-discovered fields will remain unproduced in 2050 (see
chart).

80%
70%
60%

This means Equinor’s new discoveries will: 8

e produce a surplus beyond the requirements of a 40%
Paris-aligned world 30%

20%
e  provide most of their fossil fuel energy too late to help

transition to a net-zero economy by 2050

Cumulative production from undiscovered projects (%)

e risklocking in fossil fuel dependence post-2050. e 10
Source: Rystad Energy, ACCR modelling

T Equinor, Why are we continuing with oil and gas? Here are two of the reasons, 2024 ACCR


https://www.equinor.com/magazine/can-we-continue-with-oil-and-gas

Equinor’s unapproved international oil
and gas projects are not Paris-aligned

ACCR



Oil and gas emissions are higher than when the Paris Agreement was signed

Why is this happening? Global emissions from oil and gas have increased since the Paris Agreement,
) while Equinor’'s emissions have not decreased

Company climate targets are subject to gaming. Examples 20%

include:

e using intensity targets that don’t necessarily reduce 10%

absolute emissions

e treating divested emissions as reductions

e  selecting base years with higher-than-normal emissions to

exaggerate the impact of any reductions. -10%

What is the end result of this?

% change in emissions since the Paris Agreement

. . ) o : -20%
Financial assumptions that are not Paris-aligned continue to

justify investment that is not Paris-aligned.

2016 2017 2018 2019 2020 2021 2022

—— Global emissions from 0&G = Equinor reported emissions

Source: IEA WEO extended datasets, company disclosures, ACCR modelling
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IEA fossil fuel supply charts

Global oil supply by scenario
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ACCR's NZE alignment methodology

Global least-cost evaluation of NZE alignment in unapproved fossil fuel projects

Objective
To test whether future oil & gas projects are aligned with Paris-aligned scenarios’ through a global industry lens.

At a high level, our methodology involves:

1.  assuming all operating and under-development projects operate until end of life
2. ranking all unapproved projects by break-even price

3.  assessing each unapproved project to see if it is ‘required’ to meet demand levels under the NZE scenario, after accounting
for operating and under-construction facilities.

The benefits of this method include that it:

e removes the opportunity for companies to use a range of self-selected voluntary decarbonisation targets to claim Paris
alignment

e  provides investors with valuable insight into financial assumptions, and therefore investment decisions, which are not
Paris-aligned.

" ACCR currently views the IEA's NZE pathway as the best tool for Paris-alignment assessments. It is based on IPCC temperature outcomes (1.5°C

in 2100, with 50% certainty) and encompasses energy security, recent technology and geopolitical events, and equity, with comprehensive sectoral

and geographic data. Global progress is lagging behind NZE goals, leading to increasingly challenging assumptions like ending global deforestation ACCR
by 2030 and large-scale carbon removal by 2050, highlighting the urgency for actions to align with this pathway.



Global oil production (EJ)
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In this ranking system,
unapproved projects are ranked
based on their break-even
prices. The width of each
project's band indicates its
production volume for that year.

The result is a cost-ranked
cumulative production chart for
each year.
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Equinor’s international unapproved oil projects are neither aligned with the

Paris Agreement nor low-cost

Equinor’s international unapproved oil projects:

e are not aligned with the IEA's NZE pathway (see
chart)

e sit well outside the top quartile of unapproved
projects on a least-cost basis

e have long-term production profiles that extend well
beyond 2050, creating risk of locking in fossil fuel
dependence

Note: The dotted line shows the relative break-even price of
the project compared to all other unapproved oil projects.

Global industry oil production (EJ)

Global oil supply
No projects are Paris-aligned and all sit within the 40th-100th cost percentile of unapproved
global projects
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Source: Rystad Energy, IEA extended dataset, ACCR modelling
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Equinor’s international unapproved gas and LNG projects are also neither
aligned with the Paris Agreement nor low-cost

Global gas supply

Equinor’s unapproved projects are not aligned with the Paris Agreement and sit well outside the

top quartile of unapproved projects on a least-cost basis
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Global LNG production (bcm)

Global LNG supply
Equinor’s unapproved projects are not aligned with the Paris Agreement. Given the
expected LNG glut, there is no room for already approved projects in the NZE scenario
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Equinor’s international oil and gas
portfolio has not been profitable

ACCR



Equinor not creating value by increasing international production - DCF analysis

Equ!r!ors activities outside of Norway are not generating Close to $100bn of international capex is forecast to deliver -$3.6bn of NPV
positive NPV
100
Our DCF approach estimates that, over their lifetime, Equinor’s
international projects will have:
80
e an NPV of -$3.6 billion in value, which excludes the $14.5

billion (nominal, net) acquisition and pre-FID costs .

e absorbed $94 billion in capex for development. g
Further international investment bring specific risks to Equinor, =
because it:
20
e doesn’t have a proven track record
e doesn't always have operational control
e continues to take on emerging markets country risk. 0 224200

-$3.6bn

Capex (nominal, from approval) NPV (from approval to end-of-life)

Source: Rystad Energy, ACCR modelling
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Other data validates the lack of value from international projects

Equinor’s accounts show that its US operations alone suffered Equinor’s TSR relative to production growth and the oil price
impairments of $21.5 billion between 2007 and 2019."
IPO in 2001 - 1/07/2007 -
30/06/2007 31/12/2023
) WTI oil price growth(% 148% 1%
Over 22 years, the key driver of shareholder returns (TSR) has B )
; ; ; ; ; Domestic production growth ex-Norsk -36 -43
been oil price, not international production growth. Fiydromesgas libousarid Barrehs par diys
This correlation is similar for others in the industry. International production growth ex-Norsk 184 272
Hydro merger (thousand barrels per
. . . ok
We have broken the TSR into two distinct phases: day)
TSR (USD basis, %p.a.) 32% 5%

1. 2001 (IPO) - 2007: The TSR was 32% p.a., which
. o I . . . * Production growth is estimated from 31/12/2000 - 31/12/2007
correlated with a 148% oil price appreciation. ** Production growth is estimated from 31/12/2007 - 31/12/2023

2. 2007 - 2023: The TSR was significantly lower at 5%
p.a., as the oil price remained broadly flat. io:g:ﬁ;%oomberg Finance L.P; Used with permission of Bloomberg Finance L.P, ACCR

"PwC, Equinor in the USA: Review of Equinor's US onshore activities and learnings for the future, pé ACCR


https://www.equinor.com/content/dam/statoil/documents/newsroom-additional-documents/news-attachments/9oct2020-report-equinor-usa.pdf

Equinor’s capital allocation strategy
is optimistic and sensitive to
commodity prices

ACCR



Equinor is not planning to reduce its capital allocation to

unsanctioned oil and gas projects

Equinor is planning to allocate more capital to oil and gas
projects, including non-sanctioned projects, despite:

e none of its projects being aligned with the NZE

e anunderwhelming financial record for its
international oil and gas portfolio.

We find that its:

e  project portfolio does not justify higher oil and gas
investment

e oil price assumption will encourage it to increase
oil and gas investment relative to peers.

Equinor is planning on increasing capex on unsanctioned oil and gas projects

Capex allocation

2022-23 2024-25 2026-30
B ©:iG Sancuoned Renewables/Low carbon solutions
- 'ﬁ. NON-Sanc IV’\"!"!"

Source: Equinor’s 2022 Energy Transition Plan
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Equinor’s international pre-FID portfolio does not appear to have a
cost advantage that justifies sanctioning these projects

Equinor’s average forecast of $35 per barrel is more expensive than ~60% of all global
unapproved oil projects

We found Equinor’s new projects are more $100
expensive than those of its peers:
= $80
e Equinor estimates its projects coming §
online in the next 10 years have a break 8 ce0
even price of $35/bbl. 3
e This is more expensive than 60% of 5 $40
global unsanctioned oil projects. 3
§ 20
om
0
Q

o ® S Y S

Cumulative production from unapproved oil projects (%)
Source: Rystad Energy, ACCR modelling
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Equinor's medium-term (2029) oil price assumption is higher than

any of its peers’

We found that lowering Equinor’s oil price
assumption to the Brent futures price slashed the
forecast NPV of Equinor’s pre-FID international
projects by 50%. Cost and schedule slips are a
further risk to project value.

Their current optimistic oil price forecast' is
§75/bbl (2023, real) which is:

e the highest of its peer group
e ~20% above the 2029 Brent futures price.

Equinor has a track record of optimistic forecasts,
as in 2013, when it predicted a 3-year payback on
new international investments assuming $110/bbl
oil prices.

Implied 2029 oil price (nominal $/bbl)

Equinor's medium-term oil price assumption is higher than any of its peers’ and 15% higher than the average

>
©
o

'Dec 2029 Brent futures price: $70.48, as at April 2024

>
<
o

o
=
=3

:!wQV@%{ﬁEm‘*i—““

Sasna Mobil g

equinor TotalEnergies Shell e nl I
Source: Company disclosures, Bloomberg Finance L.P.; Used with permission of Bloomberg Finance L.P, ACCR modelling
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TEquinor, 2024 Capital Markets Update, p31
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https://cdn.equinor.com/files/h61q9gi9/global/5c3c9f754cb6d92d7de289381a8f9da86a5eb6b7.pdf?q4-2023-and-cmu-2024-all-presentations-incl-appendices-equinor.pdf

Ceasing global exploration and international developments will support
Equinor’s share price

Ceasing global exploration and new international
developments may support Equinor’s share price,
because these changes:

e will provide an immediate and sustained free e
cash flow boost overall cash returns to shareholders this year by

$3 billion, sending its shares down 7%.
e create minimal downside risk to long-term

free cash flow.

Reuters, 7 Feb 2024
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https://www.reuters.com/business/energy/equinor-q4-operating-profit-beats-forecast-2024-02-07/

Our request

Equinor’s investors to:

e support the shareholder resolution filed by Sarasin and Partners LLP and other financial
institutions

e engage with Equinor on the importance of both:
o stopping exploration for new oil and gas reserves worldwide

o halting the development of unapproved oil and gas projects outside of Norway.

We think these measures will both protect shareholder value and move Equinor towards longer
term Paris alignment, by avoiding 67% of the emissions from Equinor’s unapproved projects.
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https://cdn.equinor.com/files/h61q9gi9/global/cea004fe98f242583c5020eee01ff78c5845c9de.pdf?shareholders-proposal-and-supporting-statement-item-15-agm-2024-equinor.pdf

Thank you
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How Equinor assesses its
climate alignment

ACCR



Equinor's NCI ambitions are not Paris-aligned and its strategy appears to put its
NCI ambitions out of reach

Equinor's NCI ambitions are not Paris-aligned because:
e managing scope 3 emissions on an intensity basis is not scientifically credible. It does not require a reduction in emissions,
and could be met by diversifying a portfolio.
e based on Equinor’'s own disclosures, its NClI ambitions are insufficient to align with the IEA's NZE.

We also find that Equinor cannot meet its 2030 NCI ambition. Meeting its 2035 NCI ambition would require curtailing fossil fuel
production, even if it meets the upper range of its renewable and CCS targets.

Equinor’s NCI ambitions are not aligned with the NZE trajectory Equinor's strategy appears inconsistent with its NCI ambitions

70 70

60 60

= 50 \

40

=50

40

NC

30

NCI (gCO2e

30
20

20 2020 2025 2030 2035
2020 2025 2030 2035 == Targets =~ Reported ==~ Stable production Rystad forecast No new FIDs
== Targets =~ NZE (indexed) No new FIDs outside Norway

Source: Company disclosures Source: Company disclosures, ACCR analysis ACCR



But didn’t Equinor explain how it will meet its 2035 NCI ambition?

We disagree with Equinor's assessment of how it could reach its 2035 target

1. Its “Optimised O&G portfolio” appears to refer to divestment.

o Divestment transfers, rather than reduces, emissions.
o Treating divestments as reductions is inconsistent with the GHG

- Equinor’s illustrative pathway for meeting its 2035 NCI ambition
Protocol’s Corporate Accounting Standard.’ aul rlustrative pathway ! "
. ” . : ~68
2. “Decarbonised energy” refers to blue hydrogen and gas power with e Qetinsed O8C
CCS. We didn't include this because: 0
o the additional CCS requires either an increase in the CCS target, or p—
double-counting of CCS

o the inefficiencies of making hydrogen and applying CCS to power
generation mean Equinor will increase its NCI if it combines its

--40%
natural gas with CCS prior to selling it.

NCI (gCO,e/MJ)

3. The “Non-energy” use of fossil fuels will only increase its market share
by ~2% from 2022-2030 under the IEA scenario that most closely @J&
aligns with Equinor’s $75 oil price assumption (the APS). | Decorbonised | @

Non-energy /

4. “Customer levers” refers to offsets. We did not model the use of . mmmow J
%,‘ T 4 ~41 o
offsets towards its NCI ambition, since Equinor has rightly said it will o '
limit the use of offsets to meet its scope 1 and 2 ambition.

The Greenhouse Gas Protocol: A Corporate Accounting and Reporting Standard, pp 34-39 ACCR


https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf

Equinor has misinterpreted the IEA's O&G Paris alignment metrics

1. Equinor’s domestic scope 1 and 2 emissions intensity is
rightly acknowledged by the IEA as best practice. Equinor
should be commended for this.

2. We think Equinor’s interpretation of capex spend is
misguided because the IEA has a radically different set of
assumptions, including that:

o oil prices drop to $42/bbl by 2030, 45% lower than
Equinor’s reference case

o oil and gas companies no longer allocate capital to
new oil and gas fields

o governments will reduce taxes on oil and gas revenue

o investors will accept lower returns

The IEA does not present either of these metrics on a sliding
scale, so we are unsure why Equinor has decided to present
this as a graduated matrix.

Equinor’s presentation of how the IEA assesses alignment with the NZE

Fully aligned
with the NZE
Scenario

| Equinor
—_— position

If emissions are measured

No investments in new proj

50%

40%
2030 target
for clean
20%

energy
investment
share

0% 20% 40% 60

Alignment of scope 1 & 2 emissions
intensity with best practice

- Source: The Oll and Gas Industry in Net Zero Transitions (IEA. 2023)

% 80%

The Greenhouse Gas Protocol: A Corporate Accounting and Reporting Standard, pp 34-39
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https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf

DISCLAIMER

Copyright

Any and all of the content presented in this report is, unless explicitly stated otherwise, subject to a copyright held by the ACCR. No reproduction is permitted without the prior written permission of ACCR.

No distribution where licence would be required

This document is for distribution only as may be permitted by law. It is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction
where such distribution, publication, availability or use would be contrary to law or regulation or would subject ACCR to any registration or licensing requirement within such jurisdiction.

Nature of information

None of ACCR, its officers, agents, representatives or and employees holds an Australian Financial Services Licence (AFSL), and none of them purports to give advice or operate in any way in contravention of the relevant financial services laws.
ACCR, its officers, agents, representatives and employees exclude liability whatsoever in negligence or otherwise, for any loss or damage relating to this document or its publications to the full extent permitted by law.

This document has been prepared as information or education only without consideration of any user's specific investment objectives, personal financial situation or needs. It is not professional advice or recommendations (including financial,
legal or other professional advice); it is not an advertisement nor is it a solicitation or an offer to buy or sell any financial instruments or to participate in any particular trading strategy. Because of this, no reader should rely upon the information
and/or recommendations contained in this site. Users should, before acting on any information contained herein, consider the appropriateness of the information, having regard to their objectives, financial situation and needs. It is your
responsibility to obtain appropriate advice suitable to your particular circumstances from a qualified professional before acting or omitting to act based on any information obtained on or through the report. By receiving this document, the
recipient acknowledges and agrees with the intended purpose described above and further disclaims any expectation or belief that the information constitutes investment advice to the recipient or otherwise purports to meet the investment
objectives of the recipient.

Information not complete or accurate

The information contained in this report has been prepared based on material gathered through a detailed industry analysis and other sources and although the findings in this report are based on a qualitative study no warranty is made as to
completeness, accuracy or reliability of fact in relation to the statements and representations made by or the information and documentation provided by parties consulted as part of the process.

The sources of the information provided are indicated in the report and ACCR has not sought to independently verify these sources unless it has stated that it has done so. ACCR is not under any obligation in any circumstance to update this
report in either oral or written form for events occurring after the report has been issued. The report is intended to provide an overview of the current state of the relevant industry or practice.

Any prices stated in this document are for information purposes only and do not represent valuations for individual securities or other financial instruments. ACCR does not represent that any transaction can or could have been affected at
those prices, and any prices do not necessarily reflect ACCR's internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions by ACCR or any other source may yield
substantially different results.

Links to Other Websites

This document may contain links to other websites not owned or controlled by the ACCR and ACCR assumes no responsibility for the content or general practices of any of these third party sites and/or services whose terms and
conditions and privacy policy should be read should you access a site as a result of following a link cited in this report.
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Shareholder Resolution
April 2024

Resolution:

In keeping with Equinor ASA’s commitment to support the goals of the Paris Agreement, and
considering the Norwegian Government’s explicit expectations for the company to align
actively with the Paris Agreement as per its statement at Equinor’s 2023 AGM, the general
meeting asks the Board to update its strateqy and capital expenditure plan accordingly.

The updated plan should specify how any plans for new oil and gas reserve development are
consistent with the Paris Agreement goals.

SARASIN

% PARTNERS Sarasin presentation to ACCR webinar, 22 April 2024




Shareholder Resolution supporting statement
April 2024

Goal: Promote alignment with Paris Agreement goals to underpin long-term economic growth
and investment returns

Two parts:
* Risks to long-term investor capital from Equinor’s strategy and capex plans

* Evidence that Equinor’s strategy is not consistent with the Paris goals

Risks to capital Strategy not aligned with the Paris goals

e Equinor’s Transition Plan makes clear its
emissions profile lies above a 1.5C pathway

* Qil and gas production plans exceed what
would be consistent with 1.5C pathway

e Capex plans exceed what would be
consistent with 1.5C pathway

Risks of future impairments as demand falls
faster than anticipated
Legal and regulatory risks

Systemic risks to economic growth and
long-term investment returns

SARASIN

% PARTNERS Sarasin presentation to ACCR webinar, 22 April 2024



IEA’s oil and gas projections in current pathway

Annual change in consumption under Stated Policies Scenario

[/ /
////
7[/1/??/// :

As China’s demand growth
slows, clean energy pushes
fossil fuels into decline

Annual change in energy consumption
Clean energy

2000

Source: IEA, World Energy Outlook 2023, October 2023

SARASIN

% PARTNERS Sarasin presentation to ACCR webinar, 22 April 2024
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Equinor predicating capex/ IRRs on sustained elevated prices

Extract from 2023 Financial Statements

Equinor’s long-term oil & gas price projections are high; its carbon tax projections are low

Management's Net Zero Emissions (NZE) Announced Pledges
price assumptions?” by 2050 Scenario? Scenario (APS)?

Management oil price

Brent blend, 2030 78 USD/bbl 46 USD/bbl 79 USD/bb assumptions similar to
Brent blend, 2040 73 USD/bbl 37 USD/bbl 72 USD/bb APS; materially above
Brent blend, 2050 68 USD/bbl 28 USD/bbl 65 USD/bbl NZE

TTF, 2030 91 USD/MMBtu 45 USD/MMBtu 68 USD/MMBtu

TTF, 2040 95 USD/MMBtu 44 USD/MMBtu 62 USD/MMBtu

TTF. 2050 95 USD/MMBtu 43 USD/MMBtu 56 USD/MMBtu

EUETS 29,2030 USD/ACO, 146 USD/tCO, 141 USDACO, .
Management carbon price

EUETS 2.3, 2040 150 USD/CO, 214 USDACO, 182 USDACO, . :
assumptions materially

EU ETS 2.3, 2050 USD/ACO USD/tCO USD/tCO lower than both

lllustrative potential impairment (USD) billion billion
Capital strength highly sensitive to oil price assumptions. Project pipeline risk (ACCR 2024 analysis of
Annual Report 2023: unsanctioned international projects)

e 42% hit to NPV from 1.5°C-stress test * 50% hit to NPV using current forward Brent oil
* S$10bn impairment risk to upstream and intangible assets price

— equivalent to c20% equity * 55% of production after 2050.

Note: Brent blend is an oil price; TTF (Title Transfer Facility) is a virtual trading point for natural gas in the Netherlands; ETS (Emission Trading Scheme) is the EU’s carbon price

SARASIN

% PARTNERS Sarasin presentation to ACCR webinar, 22 April 2024 5



Reserve development plans exceed 1.5°C pathway

IEA: No new oil or gas reserves needed

Figure 1.11 > Oil supply by scenario, 2010-2050 Figure 1.13 > Natural gas supply by scenario, 2010-2050
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New conventional oil projects are needed in the APS, but no new projects are approved for

In the NIE Scenario, no new long-lead time gas projects are required and some production
development in the NZE Scenario and higher-cost projects are also closed from the 2030s.

capacity is surplus o demand. In the APS, 1 200 becm of new production is required in 2050.

Source: IEA. “The Oil and Gas industry in Net Zero Transitions”, December 2023

Equinor’s planned capex in new fields (including sanctioned & unsanctioned) will be 20 to 30% of
total capex between 2024 and 2030

ACCR (Mar 2024): Costs of unsanctioned oil and gas projects lie above competitors, so would be
uneconomic in NZE pathway
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Equinor’s Transition Plan lies above 1.5°C pathway

Equinor’s latest production plans will shift its pathway further away from 1.5°C

Equinor NCI (incl. scope 3) ambitions compared to IEA scenarios
% (g CO,e/MJ) - Partial substitution method applied
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-25%
-50%
-75%

100% .

2019 2030 2035 2040 2050

— Stated Policies (STEPS) — Sustainable Development (SDS) @ Equinor

- = Announced Pledges (APS) Net Zero Emissions by 2050 (NZE)

Source: Equinor, “Transition Plan”, 2022, p.
12
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Important information

This document is intended for retail investors. You should not act or rely on this document but should contact your professional adviser.

This document has been issued by Sarasin & Partners LLP of Juxon House, 100 St Paul’s Churchyard, London, EC4M 8BU, a limited liability partnership
registered in England and Wales with registered number 0C329859, and which is authorised and regulated by the Financial Conduct Authority with
firm reference number 475111.

This document has been prepared for marketing and information purposes only and is not a solicitation, or an offer to buy or sell any security. The
information on which the material is based has been obtained in good faith, from sources that we believe to be reliable, but we have not
independently verified such information and we make no representation or warranty, express or implied, as to its accuracy. All expressions of opinion
are subject to change without notice.

This document should not be relied on for accounting, legal or tax advice, or investment recommendations. Reliance should not be placed on the
views and information in this material when taking individual investment and/or strategic decisions.

The value of investments and any income derived from them can fall as well as rise and investors may not get back the amount originally
invested. If investing in foreign currencies, the return in the investor’s reference currency may increase or decrease as a result of currency
fluctuations. Past performance is not a reliable indicator of future results and may not be repeated. Forecasts are not a reliable indicator of future
performance.

Neither Sarasin & Partners LLP nor any other member of the J. Safra Sarasin Holding Ltd group accepts any liability or responsibility whatsoever for
any consequential loss of any kind arising out of the use of this document or any part of its contents. The use of this document should not be
regarded as a substitute for the exercise by the recipient of their own judgement. Sarasin & Partners LLP and/or any person connected with it may
act upon or make use of the material referred to herein and/or any of the information upon which it is based, prior to publication of this document.

Where the data in this document comes partially from third-party sources the accuracy, completeness or correctness of the information contained in
this publication is not guaranteed, and third-party data is provided without any warranties of any kind. Sarasin & Partners LLP shall have no liability in
connection with third-party data.

© 2024 Sarasin & Partners LLP — all rights reserved. This document can only be distributed or reproduced with permission from Sarasin & Partners
LLP. Please contact marketing@sarasin.co.uk.
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