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Majors to invest $25 billion more into upstream through 2027 vs 2023 plans
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Portfolio investments

Share of upstream investments in majors’ portfolios started to pick up in 2022

Majors’ portfolio investment projections
USD billion
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Source: O&G Sustainability Analytics, companies’ reporting
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Portfolio investment structure by segment
Percent
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Strategic pivots by Shell and BP lead to cuts in low-carbon investment share by 2027

Majors’ portfolio investments by sector
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Diversification

Gradual reduction in upstream capex towards 2027, diverse low-carbon spending

Majors' upstream and low carbon capex guidance

Low Carbon CAPEX (5 % Share Low Carbon

While low-carbon investments* are guided
to grow 20% from 2025 to 2027

USD billion (capex); % share
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Majors plan a short-term ramp up in upstream
capex with gradual decline towards 2027
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“Uncertainty in the pace of energy transition”
has led to different medium-term strategies
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*Includes renewables, hydrogen and CCS. Other sectors such as biofuels, emissions reduction, convenience & mobility etc. are distributed between upstream and downstream.

Source: Rystad Energy research and analysis; company reporting
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Majors growing cautious on low-carbon budgets

Low-carbon investment guidance by 2027

USD billion
Low carbon investments share in total portfolio by 2027
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Source: Rystad Energy research and analysis; Company reports
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Majors’ upstream capex budgets have rebounded to near pre-pandemic levels

Historical upstream investment 2019-2024 and future guidance for 2025
USD billion
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Would you like
to learn more?
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At Rystad Energy, we provide comprehensive solutions that empower energy companies to make informed
decisions in forecasting, strategic planning and operational optimization. From market analysis to advanced
scenario modeling, we help you stay ahead in a sector defined by transformation and innovation.

To learn more about our report, please contact:

Craig Jamieson
Segment Director

Craig.Jamieson@rystadenergy.com

Olga Savenkova
Vice president, Head of Oil and Gas Corporate Research

Olga.Savenkova@rystadenergy.com

Special Report: The majors’ portfolio investments


mailto:Olga.Savenkova@rystadenergy.com
mailto:Craig.Jamieson@rystadenergy.com

#:ss RystadEnergy

Disclaimer

This report has been prepared by Rystad Energy (the “Company?”). All materials, content and forms contained in this report are the intellectual property of the Company and may
not be copied, reproduced, distributed or displayed without the Company’s permission to do so. The information contained in this document is based on the Company’s global
energy databases and tools, public information, industry reports, and other general research and knowledge held by the Company. The Company does not

warrant, either expressly or implied, the accuracy, completeness or timeliness of the information contained in this report. The document is subject to revisions. The Company
disclaims any responsibility for content error. The Company is not responsible for any actions taken by the “Recipient” or any third- party based on information contained in this
document.

This presentation may contain “forward-looking information”, including “future oriented financial information” and “financial outlook”, under applicable securities laws (collectively
referred to herein as forward-looking statements). Forward-looking statements include, but are not limited to, (i) projected financial performance of the Recipient or other
organizations; (ii) the expected development of the Recipient’s or other organizations’ business, projects and joint ventures; (iii) execution of the Recipient’s or other organizations’
vision and growth strategy, including future M&A activity and global growth; (iv) sources and availability of third-party financing for the Recipient’s or other organizations’ projects;
(v) completion of the Recipient’s or other organizations’ projects that are currently underway, under development or otherwise under consideration; (vi) renewal of the Recipient’s or
other organizations’ current customer, supplier and other material agreements; and (vii) future liquidity, working capital, and capital requirements. Forward-looking statements are
provided to allow stakeholders the opportunity to understand the Company’s beliefs and opinions in respect of the future so that they may use such beliefs and opinions as a factor
in their assessment, e.g. when evaluating an investment.

These statements are not guarantees of future performance and undue reliance should not be placed on them. Such forward-looking statements necessarily involve known and
unknown risks and uncertainties, which may cause actual performance and financial results in future periods to differ materially from any projections of future performance or
result expressed or implied by such forward-looking statements. All forward-looking statements are subject to a number of uncertainties, risks and other sources of influence, many
of which are outside the control of the Company and cannot be predicted with any degree of accuracy. In light of the significant uncertainties inherent in such forward-looking
statements made in this presentation, the inclusion of such statements should not be regarded as a representation by the

Company or any other person that the forward-looking statements will be achieved.

The Company undertakes no obligation to update forward-looking statements if circumstances change, except as required by applicable securities laws. The reader is cautioned
not to place undue reliance on forward-looking statements.

Under no circumstances shall the Company, or its affiliates, be liable for any indirect, incidental, consequential, special or exemplary damages arising out of or in connection with
access to the information contained in this presentation, whether or not the damages were foreseeable and whether or not the Company was advised of the possibility of such
damages.

© Rystad Energy. All Rights Reserved.
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Navigating the future of

We are an independent research and energy intelligence company,
equipping clients with data, insights and education that power better decision-making.
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