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The energy sector performance for investors over the
last 10 years...

...has underperformed against other sectors due to commodity price cycles impacting returns
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However the U.S. energy sector performance for
customers has been very effective to manage costs...

...but this is not recognized or rewarded by society
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Oil and Gas companies have new visions for the

future...

...but is it enough to bring back the investors and maintain their social license?

@Shell = Reduce net carbon footprint by 20% (2035) and 50% (2050)

bpﬁ Net zero target (2050), large structural reorganisation to achieve

Carbon neutral (2030), reduce net Cl by at least 50% (2050)

< REPSOL | Reduce Cl by 40% (2040)

KOSM | Carbon neutral for Scope 1 & 2 emissions (2030)

" Mt B

Lundin“ Carbon neutral (2030)
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CNGIC Reduce emissions by 52% per kWh of energy production (2030)
m eni Target net zero on upstream operations (2030)
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Continued investment in oil and gas is needed
through the Energy Transition...

Global demand in the SDS and decline in supply from 2019

Oil

...in both existing and new fields to offset natural decline
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Carbon emissions from oil and gas supply are about
15% of global energy sector GHG emissions...

...but can vary considerably as not all oil and gas is created, developed or operated equally

» The global average carbon intensity (Cl) of oil Global Carbon Intensity Range Galfney
production is 10 gCO,e/MJ but this can be as e
much as 15 times higher, doubling the emissions

from end-use combustion .

» ~50% reduction in the average CI from oil and gas - o
operations is required by 2030 for the IEA B 7-1
Sustainable Development Scenario e 1%

» Ratings for current and potential Cl performance D 20-30
can clarify improvements (e.g. energy efficiency, S

methane management, and CCUS) and allow
current/future benchmarking of assets, regions,
portfolios and corporate performance

Gaffney
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Quantification and certification of Carbon Intensity is
need to provide clarity...

.to improve societal acceptance, reduce investment risks and ease stranded asset fears
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