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Emerging Transition Implementation Strategies 4 | Equinor amnounces D RRIE & o s » o
. Bolster Financial Resilience b E?;g;”gljtzﬁ:’ . _ Energy Midstream &
= 1|:.|.-|aj.c;;r.:is_. t;alkez%c;lg steps to strengthen balance sheets, to ensure resilience and R e i eed S e e FIcESing
o exibility in s
E Example: Shell and BP make deep cuts to dividends. ;
g In April 2019 Total iGRP
= . Fundamental Reorganization o restructured its business Exploration s Refining Marketing
g Companies redesign themselves, putting new energies at heart of organizational o create iGRP & Upsirean | B Che:;‘mm : 5
i S e ToraL {Integrated Gas, Production s & Power Ervices
. i ; o Renewables & Power)
Example: Eni moves to spiit company info two divisions.
Shell created its New Integrated Gas Downstream
: Accelerate_ P.ower Sector Investment | _ Energies unit, which sits || Upstream PP N o =
c Step-change in investment levels in proven power sector technologies, especially within Integrated Gas, in E&P Gas, GTL Renewable Power, P od:xrls Chemicals
o solar and wind. 2016 &LNG | |Hydrogen & Biofuels | ||
© Example: Equinor rolls out pipeline of large-scale offshore wind projects.
| =
L . Large-Scale CCS & Hydrogen Investment In February 2020 BP Production Gas & Low-Carbon Energy
7] : : g : P unveiled sweeping & O ti Customers
Q Companies expand investment at scale in carbon capture and hydrogen projects, ﬁ organization changes perations &
Q i : e 3 Gas & || Renewable || Hydrogen
P where ::ondltlo_ns permit. creating a Gas & Low- Upstream | | Refining LNG B & CCS Products
Example: Equinor, Shell and Tofal plan Norway CCS netwark. Carbon Energy group
. Re-Evaluate Core Oil & Gas Portfolios
g Oil and gas majors may think the unthinkable, reviewing and downsizing existing oru m \\, &
= upstream and downstream operations. 1p-3 m ( F d t St t )
E Example: BP's strategic pivot, including 40% cuts in oil and gas output by 2030. 2= I Ll O u n a I O n ra e g I y
o . Explore Transformational M&A Options
‘D i : - ; \Y P AT N s = 3
[7] To increase the pace of change, companies may explore options to acquire greater > E I . E - :t 1ﬁ ‘ ﬁ.
g scale capabilities in low-carbon areas. Y/ T 37
P No examples yet.

DRE., LNGHF
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N>R ELRE (Acceleration Strategy) b EEBR (Transformation)
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Investment Value by Peer Group: Euro Majors Investments by Peer Group: Euro Majors
(% billion) (# of Assets)
25 20

BP BF

Eni 70 4 Eni l
20 - ;
Lukoil &0 Lukoil
oMV oMV
15 mRepsol 50 B Repsol
Shell 40| =Shel .
. m Total m Total

10 - 30
B
20 i
e 10 4 . == .
1)
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020

H B8 : Energy Intelligence Group
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BPDIRILF—FSU L a  ERMNEIIRET SH3DDIFUA
> [Rapid Transition ] (Rapid) [&h—R2T 54 R5|E LI EICKY2050F D —Fib ik R H EE T3
AL E R 2 an LI OREIEZ2CLLTRICHIZ S F A, [Net Zero J[ETA TR FAILDEILTEE
DA ZHEEREA LY 2050 F DHEHE E795%HIRL1.5°CLLNDRIEIE ITHIZ HDI=xtL.
[Business—as—usual | (BAU) [FIRIKR—XDE A ATkl . 2018 F L DHEH = HIFL X 10% K5,
> O0F O I ARENKEBEZ-2020FED RELICKY . BAUVF)ATESEDRHREED

BUIFHARFTEY ([Rapid | PINet Zero DV F VA TRE I TICTEBFZRRFIE-IT7 I SRERE
IZTEL. RADRAFEILNet Zero1 T20205F4X, [Rapid I T2030F R FLITHFRE—VELZ 5,

emissions from ener qy use
= S Bcm TS — . 2 — =
Moid (RHMEELFUA] [(RAHREELFY7] Y2 DSED
120 6000
40 R
=0 et Z
100 5000 35 B as-tsual
30
80 // 4000
) //—/
60 3000 "
40 2000 5
Rapid Rapid 10
20 - —o— Net Zero 1000 — —o— Net Zero
Business- Business- 5
as-usual as-usual
0 0 0
2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050 2000 2010 2020 2030 2040 2050

2000 2010 2020 2030 2040 2050
HITEGEA GlRZE A SRS E S H 8 :BP HP (Energy Outlook 2020) 11
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o« (¥ IEFE:20304E30-35%. 20504E100% 1 Vm o e
- BUSHE 2030435-40%, 20504E100% 2 U e
- BRFERODIEE 2030415%., 20505E50% 3
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ETCHLRIERZEENGAIEL . BTG T L —O X IL—0OE

ax
N
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r—&f-oTCRELRFAH15~1.7CIZHZz A F YA,

W= RIRIIFE—FEE

(B Aboe/d)

Other Renewables

. Bioenergy*
Nuclear 50 30
Natural Gas
~
~
O o
Coal !

2018 2050 2050

. Momentum Rupture
T TEGEN OHATED A BRI EERE

(B7Ab/d) (B7b/d)
n °
B - @

100 - 100 ®
@

O : W Lliquids / .

m Oj &

gR

[}

g e ©® Liquids
® (Rupture)
® Qi

(Rup

G

Momentum>F1) 7 Rupture>F1)#
(BHFRE) (BMFER)
2000 2010 2020 2030 2040 2050 2000 2010 2020 2030 2040 2050

H{ B8 : Total HP (Total Energy Outlook 2020) 13
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Total DT RILX—FS5 T g BHiRK
> FILEI0FEDFE LLEZEBIZEX A H35% ., KARTRA50%ET B4 E . RAHTRX-LNGE
BIRZTrSOIaVvERBORIDIEZS, LNGDA—RZa2—FSJLEGEZHE
U# A TS,
> 50::$'60)30:-Faﬁl;t9€?zsjnx0) =EHNRAHLSEVORIRTIERTE-TINS. 7
TR RS FIEREIKIZFE . REIZ T BN A= BN KELLGDRTITTTITA4VI%:
ajzmﬂu&o'cméo

iGRP : Core business in future is the integration of energy supply Capital investment by group: 2020-25

Downstream

Low carbon
electricity

Expanding Integrating along the Selectively investing in wind
global LNG portiolio electricity value chain from and solar electricity LNG
50 Mt/y by 2025 supply to end customer genera tion

MITEGEA GRER A B I E RS H 88 : Lambert Energy
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ShellBAFERLI=3DDF)#4

A\ Y4

1) Sky 1.5F1)A (Health First)
HEOOFT DA AREILK () R EHEE

A BR-IREAFROAT
HIRZIEIE., ExFE L
2 Waves 1A (Wealth
[ m by o YA EIE e -BIEE
e/ PARLF |
b iR =R

L& BR b R SRR

% )EBEILZ1 5°CITHIE] . ke
Sirst)

SBLWTRERERZREE.

1Zh K. 2020 KB F LIFRZEIC
HEIRI T I« JRPEIEIE2.3°CFEE

@) Islands>7F ')A (Security First)

%\5

H

xE

B%gs-l-iﬂ] nﬂcJ:U :EJ x

EX-BEEEL. Zk

HITTECEA GRRANA- R ENEFEHE

HHIE X BN . BiE{blE2.5°CLLE

@ 0JOGMEC

[1890F KEBF URDRRLFFUA]
°C above 1850-1900

m [slands

Historical data

[1960F LIED ZBibikF[HEET1)7])

CO: emissions
= |slands
= Wovas
Sky 1.5
Historical data

H{ 88 : Shell HP (The Energy Transformation Scenarios) 15
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Shell D52 3 BB D3IAD

(1) Growth Pillar

BEPDICEERL-BARREIRILY

T D IR (Power—as—a—Service
@) Transition Pillar

KAHR(NG) BL LR HEEIE (ML —F

)

N N

P

g 357

T &

SEHnETrSY / ENZ ISR A DT Sk A

GROWTH PILI.AR

Renewables and
Energy Solutions

Marketing Integrated Gas

TYPICAL PROJECT

CHARACTERISTICS Lower capital requirement with

sustainable cash flow growth

IRR 15-25% Integrated Power IRR 14-18%

AVERAGE PROJECT IRR >10%

RETURNS
Enhanced by trading and optimisation

Payback 4-8 years Equity IRR Payback before 2040

ADDITIONAL
CONSIDERATIONS

Opex yield >60%

HITTECEA GRRANA- R ENEFEHE

UTC <$5/MMBtu

Recycle capital

TRANSITION PILLAR:
THE FUTURE OF ENERC ENABLING OUR STRAT

EGY

Chemicals

and Products

Capitalintensive with longerterm
cash flow profile and limited downside

IRR 10-15%

Payback ~10 years

UPSTREAM PILI.AR
FUNDING OUR STRATEGY

Upstream

Higher volatility
with upside exposure

IRR 20-25%

Payback before 2035

Average BEP ~$30/boe

H{ 8 : Shell HP (Shell Strategy Day 2021)

@) Upstream Pillar

B ES

-/

*

IN—ET - TSTUIIFEDIT

BAREETrIIY

JOGMEC

)

SHELL'S CARBON INTENSITY TARGETS

gCO.e/M)
100
Change in accounting
boundary to include all
80 PP mitigation actions
* <,
60
40

2010 2015 2020 2025 2030 2035 2040 2045 2050 2055

20

I IPCC 1.5°C scenarios range (Shell mitigation only)
IPCC 1.5°C scenarios range (Shell and customer mitigation)
Shell carbon intensity target

4 Reported Shell carbon intensity

H{ B4 : Shell Energy Transition Strategy 2021)
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2-3. Shell DR JLF—FT

ShelldDPowering Progress ik i&

IR)LF—

=

Operational efficiency!

Eliminating routine
flaring

Maintaining methane

emissions intensity
<0.2% (2025)

LR

Noovay

9

Natural gas
shift

= Oil production
peaked in 2019,
expected to decline
1-2% per annum

= No new frontier
exploration entries
anticipated post
2025

m Growing gas share
of hydrocarbon
production to ~55%

HITTECEA GRRANA- R ENEFEHE

@y

Low-carbon power

business

Doubling electricity
sold

Delivering equivalent
of >50 million
households with
renewable electricity

Operating
~2.5 million EV
charge points

Low-carbon fuels

(biofuels, hydrogen)

m Producing 8 times
more low-carbon
fuels than today

m Increasing low-
carbon fuels sales to
>10% of transport
fuels (up from 3% in
2020

S

-~

N '

=M1 36)

B e

CCS Natural sinks

Targeting over 25
mtpa CCS (by 2035)

m Aiming for ~120
mtpa of nature-
based solutions

m High-quality
offsets only

Hi 8 : Shell HP (Shell Strategy Day 2021)
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> CCSIEGrowth Pillar&
Transition=Upstream

mPillarsDHE R

Norway Canada Netherlands Australia UK
Acorn
L]
.Gargon LNG o
CO; storage PRI
Technalagy Cent B Porthos €CS Teesside
Mengstad B Quest CCS a
. South'Wal
B Northern Lights dle
Industrial Cl

W Operational or posl—FlD projects
W PreFID projec

>/)lx’71—-jﬁ"f B
/9 S -EEOTO
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> BFEZE10H ConocoPhillips=11 8
Occidentall£2040-505FF TO
B vrEOHEZBITIR
IWF—rS2 a3 % e E IR

> ExxonMobil®20205F12H 12
2025F FTICHEHZE 15~

20%8lEELNVDRO—T1-2B4E

=BT 1EHh. Ra—T3HEH &
[ZDULVTE2021FEHNSIEHRE T
Z1TH_ L& 3R

HITTECEA GRRANA- R ENEFEHE

—PEDIRILF—I ST VERK 2

JOGMEC

US Companies: Upstream Operational Emissions Intensity Targets (kgCOZ2Ze/boe)

45

Hess: Current target of 25%
reduction by 2020 versus 2014 levels

Chevron (Gas): Goa \

of cutting upstream gas \ i
emissions by 2%-5% by \ '. E_f'U‘U”_- New target
25 2023 (versus 2016) \ O CUl upsiream

operational intensity by
15%-20% by 2025

20

OGCI: Goal of reducing

average group pstrean
15 emissions intensity from 23
kgCO2Ze/boe in 2017 to 20-

21 kgCO2efboe in 2025

10
2014 2016 2018 2020 2022

Chevron (Gas) =——@=—Chevron (Qil) =——@=—Conoco =—@=—Exxon

@ Chevron (0il): Goal of
cutting upstream oi en‘-iccin"s
by 5%-10% by ._...'.:d Versus
2016) on an equity basis

@ conoco:
Increased ambition
targeting a 35%-40%
cut in operational
intensity by 2030

@ Oxy: New ambition
of 100% reduction in net
operational intensity by
2040 (shown as "u" cut
by Lﬂ"ll

2026 2028 2030

Hess =——@=—Oxy OGCl

H 88 : Energy Intelligence Group

19



3. KR ADY—TEDIRILF—,SUTIaVEEE B

TRETT—a Eig

> AT—IRILF —EXER, IREDEFGA]
BEEEEIEMNT AT RILF—FEEADN
D INSGURIZEREEM TS

> ERBEERIDICIRILEF—FSUTUT
VNIZHEIRT HKRAD v —

INY 1 —F T —2BRRK

> RREXDIRIILF—SU D300
i ld ERAREEZR T REFEIFET

> CCS=/INAARE - KFBTGLE DEFENTD
THRIIHTIYVIEAZTTE—IL

HITTECEA GRRANA- R ENEFEHE

Exxon Chevron Conoco Oxy Hess
Core Core Core Core Core
Upstream Business Business Business Business Business
Integrated = = {:
Gasg& Growing Core Some BUS i'-'-"-”:“‘:
LNG OCUs Business Business (Dolphin)
Refinin Core Core
d Business Business
Core Core
Petchems Business Business
S ikt Growing Growing
pecl;t y Focus Focus (CP
Chemicals | , ,cinciq Chem
O Pl ) ol IS T
Wing
Low Focus
Carbon legative
Emissions)
ng Some
Midstream ] Business
£ (Bakken)
Core Core b
Co : e
Trading Business Business EL'E iz ?
(Bakken)

20
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Vulnerability Index: Portfolio Resilience vs. Adaptation & Transformation

12
A Adaptation/Transformation

11 Independent
@NOC
10 Regional Integrated

@ Supermajor

Oxy

At-Risk NOCs

40

® Shell Total @
® BP Eni
Equinor @
Repsol
European Majors
UsS Majors
@ E ® Pect
Woodside
g Sinopec ) ey Gazprom )
trobras @ Conoco ] BHP QP e
Chevro i
Ecopetrol NOO
) Lukoil
DDDDD ft 3
e Ara
4
Resilient NOCs
Vulnerable E&Ps I
Resilience »
45 5.0 55 6.0 6.5 T0 75 80 85 9.0
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US Firms’ Evolving Transition Implementation Strategies

| 1. Establish Clear Strategy to Evolve and Adapt

®* Provide more comprehensive and convincing strategies to meet growing

Investment Value by Peer Group: US Majors Investments by Peer Group: US Majors Adaptation || stakeholder concems over transition and climate risks
{$ milli::m) {# of }':"LSSEISJ Strategy 2. Set Pathway to Reduce Operational Emissions
. = Set targets to reduce operational emissions intensity, with pressures to
800 14 | set S3 targets likely to nse in the coming years
Chevron !
700 Chevron 12 3. Boost Capital Efficiency and Returns
Exxon Exxon ) = Show financial sustainability, after years of poor performance, with focus
EDD Bolsterlng [ on efficient investments and consistent returms
10 Resilience 4. Improve Portfolio Carbon Performance
= Boost carbon metrics, making more targeting investments, rethinking
500 8 _ portfolios, and cutting methane
400 5. Boost Natural Gas and LNG Investment
= Strengthen focus on this more durable demand segment, by monetizing
300 b Diversifying international deepwater gas finds and advancing value-chain integration
Value Chain 6. Increase Downstream and Chemicals Integration
4 = Raise exposure to both petchems, another strong demand segment, and
200 high-value product segments like lubricants, especially in Asia.
100 2 : I+ 7. Increase Transformational Low-Carbon Spending
I || = Boostgreen investment levels, currently focused on CCS, biofuels and
0 0 I Transforming green power for oilfield operations, and explore new areas
| Tentatively? || 8. Consider Radical S3 Emissions Goals

2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020 ! = Follow Oxy and commit to net-zero targets including S3, possibly setting
i i firms on more transformational pathways
HITEEA GRXEAR- ERENE RS -

H{ B8 : Energy Intelligence Group Zi
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Quads Percent of primary energy (%)

NRZHET DETCORMABE,

[7 7% RDIEMT 50, Htti] (FHEIRONFE B RRBEETRILE— %]

Eillion tonnes

Billion tonnes
225 100 20 70
BTU 2‘?1? oil - - Other renewables
Wind/Solzr _ &0 -
g Matural gas 80 Muclear Middle East
. Africa
. 50
. Latin America
150 . ' .
Matural gas Ruszsia/Caspian
60 40 —
Cither Asia Pacific -
30
40

75

20

- . Muchkear
_,—_/ Wind/Solar

1]

2000 2010 2020 2030 2040

2017

2040

MITTHEA BRXANA RRENE RS

il
China

Europe

2000 GDP e}
growth  imtensity efficiency

Morth America

Energy 20717 GDP
arowth

oo Energy 2040
intensity efficiency

2010

2020 2030 2040

H# : ExxonMobil HP (2019 Outlook for Energy:A Perspective to 2040)
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ExxonMobil D TRILF—rS52 DL 3 BB D4R

FROOF D4R KRERKBIZHITHOBIER R ZHFA . [UEZEHEEZREL
- HEERRIZETAREFBRNABAISOHBEIR (RO—T1-2, BE-{Ext=B1E)
- HEERBOHHEIRR (Ra—T 3% )
o HEHBIBEM DT FEIRE (CCS, NAABFL., KR, BIRILF—HETTH)
o H—IRUTSA AHEHEEZ ST X EE{R  (Climate Leadership Council. OGCIZ)

Attributes of sound policy

ol

el

I
hﬁ Mitigating emissions in Company operations

Performance product sales growth ExcconMobil carbon capture capacity
- ExxonMobil's greenhouse gas emissions have declined approximately fuolume. indexed) {Equity, CO -equivalent emissions million tonnes per year) C O 3
5 percent from 2010 to 2019 due to energy efficiency iImprovements, and
reductions in flaring, venting and fugitive emissions. 350 R 9 fHTREéi%iBEHf
- Atyear-end 2020, the Company expected to achieve the emission reduction * Ewonhdosil
goals outlined In 2018. These included: 300 performance [#)
products D n I]
— 15 percent reducton In methane emissions versus 2016 levels, and Saund
— 25 percent reduction In flaring versus 2016 levels. 250 5 SN TP
Giobal Acsoemic Policy S
- The Company aims for Industry-leading greenhouse gas performance across
commaxdity
its businesses by 2030, and recently ennounced new emission reduction plans 200 ’
for 2025, which are projected to be consistent with the goals of the Paris chemicals
Agreement. 150 Global GOP 3 @
- The 2025 plans include a 15 to 20 percent reduction In greenhouse gas
intensity of upstream operations compared to 2016 levels. This will be INDUSTRY NGos
supported by a: 100
+ .
— 40 to 50 percent reduction In methane Intensity, and & Estimated post 2019
— 35 to 45 percent reduction in flaring Intensity. By o Promote dlobsl participation
2007 2010 2015 2020 2025 2005 2010 2015 2020 ST e
- The Company's upstream operations also plan to align with the World Bank's - Let market prices drive the selection of sclutions
initiative to eliminate routine flaring by 2030. . - cost of GHG
o H# : ExxonMobil HP (2021 Energy & carbon Summary) s e T e smple cost of GHG
- The 2025 emission reduction plans are expected to reduce absclute Minimize complextty and sdministrative costs
greenhouse gas emissions by an estimsted 30 percent for the Company’s
upstream business. Similarly, sbsolute flaring and methane emissions are - Maxmize transparency
expected to decrease by 40 to 50 percent. The emission reduction plans cover = Provide flaubiliy for future sdjustments to react to

Scope 1 and Scope 2 emissions from assets operated by the Company. developments in technology, climate science and policy
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ChevronD I RILEXE—bS T BB D3R

> HEEBICETAREMRAAHEIBEZ. BERREIR/ILX—RE{RE (HIFEE
Zx X EEmMIZ) oS SHEEATEAN)

> SZMCHIFARARARFIELTODO M O—T 0 TERBIE B D ZE LR =AU
FFEZ{T> TS (HFHZKIR)

CEENRAAHFHEBE] [(BEFREIRILY—] [(BFERHRKRE]

2016 - 2023 Upstream targets
Future energy fund

Oil net GHG intensity 5 - 10% 4 Renewable natural gas

Trialing carbon capture technology

Gas net GHG intensity 2 - 5% §

Co-processing biofeed

Contribution to OGCI’s $1B+ fund

Flaring intensity 25 - 30% J, Renewable PPAs

Gorgon CO, sequestration
Methane emissions intensity 20 - 25%‘,

HITEGEA GlRZE A SRS E S
H# : Chevron HP (2021 Investor Presentation) 25
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9 Pledged"

Canada:
2050

Net-Zero Emissions
Targets Legend:

2050 Spain: 2050 Switzerland: 2050 = < _ 9 5080 S. Korea:
/ B 2050
7 \ Nepal:
QGrenmla: T I 2050
w 2050 Middle East »y
v , = Qil and gas exporting 9
Costa Rica: 2050 9 - i
: 3 B countries have advanced only | maldives: 2030
Panama: 2050 LO!”_!(EJ?I?I&I v : limited climate policies, with
Brazil no reported net-zero goals.
2060
Chile: 9 9 Uruguay: 2030 South Africa: 2050
2050

CRILE—RSUTL U ERE D

Russia
* Russia has not set a net-zero goal.

v |ts latest NDC submission represents
limited advances over the last.

Iceland:

Sweden:

9 2000 Spae \ /
Norway: 2030 9 9 / ol
EU: Finland: 2035
2050 UK: 2050 Denmark: 2050

Germany: 2050

Slovakia: 2050 9 Kazakhstan:
France: 2050 2060

Ireland: 2040

JOGMEC

» China’s pledge, in September 2020,
to reach carbon neutrality by 2060
was a potential landmark move.

Hungary: 2050
Portugal: 2050 w ; 9 9
: Austria: 2040 Japan: 2050
US' b QChina I

T | Lat| n America

Argentina: * Chile leads in Latin America, committing in 2019 to
2050 \\ achieve net zero by 2050.
» Others have been slower to act, such as Brazil,
which has set only an indicative 2060 goal.
* Mexico has set no net-zero goal, and its 2020
updated NDC does not advance climate ambitions.

Marshall
Islands: 9
2050

Fiji: 2050

¢

New Zealand:
2050

HiFfr : Energy Intelligence Research & Advisory 26
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State Type
Overview

Economic
Features

Political
Features

Energy Needs

Fragile Rentier

Unstable, often mired in
conflict or economic crisis.

= Distribution of “rents” lies at
the center of the political and
economic approach.

Low economic development, = Economy often concentrated
dependent on primary sectors, around major revenue source
and foreign aid. (e.g. oil and gas).

Economic crises (e.g. balance of = Low competitiveness of

payments) are common. industrial sector common.

Lacking social or political
cohesion, often involving internal
conflict or external pressures.

= Regime stability depends on
distnbution of economic rents to

jobs and subsidies).

Minimum revenues and energy
supplies to prevent full-blown
economic and political collapse.

= Energy revenues central to
political structure and regime
survival.

= NOC creation well suited to
centralized political model.

key constituents (e.g. payments,

Industrializing

States focused on developing
diversified economies and
building domestic capacity.

Economy expanding to higher-
value secondary and tertiary
sectors.

Emphasis on maintaining global
export competitiveness.

Strong political support for
industrialization, and flexibility of
the regime to enact reforms.

Secure energy resources to
support economic development
and rapid consumption growth,
often leading to rising import
dependence.

B Industrialized

States with diversified,
adaptive economies, and
social policies supporting
stability and flexibility.

Economic diversification and
capacity in high-value sectors,
support competitiveness.
Ability to adapt to changing
economic requirements.

Government responsive to
evalving economy and shifting
societal needs.

Efficient allocation of energy
sources to meet demand.

Greater emphasis on energy
efficiency and climate policy.

Energy
Transition
Risks

Energy transition exacerbates
Fragile States’ inherent
vulnerabilities.

Low capacity limits these
states” ability to adapt to
transition pressures.

= Energy transition threatens
Rentier states’ lifeblood: oil
and gas rents.

= Ability to adjust in doubt
given past economic
diversification challenges.

Energy transition exposes
vulnerabilities of legacy oil
and gas dependence.
Capacity to adjust hinges on
getting beneficiaries of status
quo on board.

Starting from an advantaged
position and best placed to
adapt.

Drivers of change vary, for
example by level of
government or segment.

HITEGEN BRXA A R E FEE

P : Energy Intelligence Research & Advisory.
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—_ > _ o Growing Investor Pressures: Climate Risks and Energy Transition
» AT—IRIF—DEXKXKIZIHLT

= Key climate-related disclosures,

*\\l ﬁ,l‘i r’I:TJ J: ,b b _F B E 1t t 7 Disclosure ;iziceiaglly emissions data, including

9 —_—\ 0) ii E %}E IJ 0) [==] % Fﬁ % = Clear governance responsibilities for
I—' ) A 3:': NOCs’ m Governance climate risks and energy transition
o strategy
c
L

% ﬁ &) é :E) 0) :EJ % é 75‘ “'k mﬂ E *E E::I:J:} - = Executive pay explicitly linked to transition

0) I::l '|:'\ [j: I\5> ~/\\ /3 ‘/ J: L) :E) b ~ S Remuneration strategy and any targets

)T XI(C us .
ajors’

> HMBOHEATONSBATEY

> Y4 (N ~
B ITT— a2 BRRE A dhly
- = Short- and medium-term emissions-
. » ~ NEE Intermediate L
> ﬂ ,TI:T\ 0) LE *L [j: I * ) l/ . :% ;JE\ ﬁ Targets ;%%Lacgﬁ?hﬁ;%etd consistent with overall

Long-term emissions goals (including
Long-Term Scope 3) that are consistent with Paris
Ambitions Agreement objectives and a global 2050
net-zero pathway

Commit

e
= =~ 17 European &
% 0) *IJ H%& % t L \ j ﬂ:ﬁ -E:IE,*L 75\ 1@. Majoprs‘ g Strate = Credible business model and corporate
Focus @ ay strategy to meet intermediate targets
A 2
§ = (Capital spending plans—across both ail
Capex and gas and new low-carbon
technologies—consistent with targets
WITHEEA BRAEXEH - SEHE B H P : Energy Intelligence Research & Advisory
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