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"’ RystadEnergy Executive summary

Oil majors’ strategic focus varies significantly across key growth dimensions

Three key drivers affect prioritization across eight growth dimensions... ... resulting in varied strategic focus
Key drivers Company Strategic focus Growth
7 archetypes**
1.S&P 500 outperformed the majors’ total shareholder return since 2019: /Ex(on\ ExxonMobil’s strategy is focused on disciplined reinvestment
The resilience of oil and gas cash flows has emerged as a critical metric in how investors assess ’\Mob“/’ into advantaged shale and opportunistic, counter-cyclical

corporate performance, particularly as broader equity markets have delivered strong total M&A
shareholder returns since 2019. Shareholders are increasingly focused on whether companies
can sustain competitive returns by maintaining - or growing - production through at least 2030,
while consistently replacing reserves.

2.Capital discipline and low-carbon reallocation are driving lower reserve replacement:
Growth strategies are increasingly shaped by strict capital allocation frameworks, shareholder
returns, and hurdle-rate discipline rather than volume expansion, which make it challenging to
maintain or grow production, as options that meet those criteria are limited. New resources are
more expensive and geopolitical risks are higher.

3.Majors return to upstream growth targets amid slowing energy transition:

Majors are refocusing on upstream growth to secure long-term production, strengthen cash

flow resilience and meet investor expectations for sustained returns.

deal
hunters

Chevron’s focus is on shale and strategic M&A, prioritizing free
cash flow durability and balance sheet strength
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Shell has a substantial LNG pipeline, strong deepwater
capabilities, while leveraging NOC partnerships for upstream
growth
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Eni has a differentiated frontier basin model, leveraging
exploration success and NOC partnerships, while also growing
LNG volumes

n
>
(&)
©)
e

Gas and NOC

Growth parameters*
Upstream flexibility: Preference for fast pay-back times and modular developments

TotalEnergies has a diversified strategy spanning LNG, frontier
basins, NOC cooperation and low-carbon electrons

ACRORON

Frontier basins: Exploration efforts in high-risk, high-reward, less-developed basins g
Shale: Scale of shale production with high exposure to strong oil-price leverage BP’s focus in recent years has been on low-carbon electrons 2 ‘g
Partnerships with NOCs: Access to advantaged, lower-cost resources and molecules, but it has pivoted to reprioritize upstream 8 8
M&A and portfolio high grading: Use of M&A to optimize upstream portfolios =
Gas and LNG: Capacity additions toward gas and LNG as transition anchors Equinor’s strategy is centered on brownfield expansions with %E 3
Low-carbon electrons: Investment focus in power generation extensive subsea tiebacks, and low payback time, with 43-‘;:
Low-carbon molecules: Investment focus in biofuels exposure to renewables investments g.g

*Parameters used for benchmarking global oil majors in this report. This report is focused on energy production, therefore downstream, chemicals and trading are not included. ** Based on the benchmarking results
Source: Rystad Energy research and analysis
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Key drivers

Capital discipline and low-carbon reallocation are driving lower reserve replacement

Shifting focus from growth at all costs to shareholder returns, alongside

capital reallocation from exploration to low-carbon investment...

... has driven a sustained decline in upstream resource replacement ratio

Investment and payout ratio* for energy majors
%
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Resources replacement ratio (RRR**) for energy majors
%, three-year rolling average
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*Investment ratio reflects reinvestment of cash flow, while payout ratio reflects cash returned to shareholders; **RRR = resource additions/production, calculated as a three-year rolling average. Indicates whether production is being

sustainably replaced. Source: Rystad Energy research and analysis, Rystad Energy UCube, Bloomberg, September 2025
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Portfolio performance: Longevity and diversification

Organic resource replacement and M&A are key for portfolio replenishment

Cumulative hydrocarbons production, 2019-2025

Million barrels of oil equivalent

ExxonMobil

Chevron

Shell

BP

TotalEnergies

Equinor

Eni

11,647

9,612

8,897

7,518

6,801

5,250

4,531

Companies with upstream production longevity

Organic resources replacement ratio
(RRR¥*), 2019-2025 average

Percentage

*RRR = resource additions/production. Indicates whether production is being sustainably replaced.
Source: Rystad Energy research and analysis; Rystad Energy UCube

5

Total net traded resources, 2019-2025
Million barrels of oil equivalents

4,388

8,047

-6,318
-6,675
392
-906
2,277
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Benchmarking frameworks and results

The range of growth dimensions for IOCs to pursue is divided into eight dimensions

Peer group growth archetypes and competencies
lllustrative example

Upstream
flexibility
Low-carbon S
molecules 10 Frontier basin
%
NN
Peer group
scoring 1-10°
Low-carbon NOCe
electrons
Gas and LNG

Shale

M&A and portfolio high-grading

The spider chart shows the strategic growth focus of the oil majorsin eight relevant categories,
with KPIs normalized for the size of companies where relevant.

T
2

Upstream flexibility

Preference for modular developments,
brownfield expansions, and scalable
investments to maintain strategic and
capital flexibility.

NOCs

Partner with NOCs to share resources,
risks, and markets through joint ventures
and long-term agreements to access
advantaged, lower-cost, or strategically
important barrels.

M&A and portfolio high-grading
Use of acquisitions, divestments, and
asset swaps to rebalance portfolios
toward higher quality, more competitive
positions.

Low-carbon electrons
Investment focus on low-carbon power
generation.

E)

Frontier basins

High-risk, high-reward exploration
focused on securing large resource
potential at relatively low entry
cost in new, less-explored basins.

Shale

Extracting resources from shale rock
formations using advanced drilling
and hydraulic fracturing, offering
high-risk, high-return exposure with
strong oil-price leverage.

Gas and LNG

Natural gas and LNG play a central
role in extending portfolio relevance
amid energy transition pressures.

Low-carbon molecules
Investment focus on low-carbon fuels
and molecules, including biofuels and
related value chains.

* Scoring is based on benchmark analysis, ranking the players from 1-10 per metric, with 1 being the lowest scoring player on the metric, and 10 the highest. The rest of the companies are distributed based on relative scoring on the scale.

Source: Rystad Energy research and analysis
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Benchmarking frameworks and results

Distinct growth strategies are clearly reflected in the scores across eight metrics

Peer group growth archetypes and competencies*

@ Shale and deal hunters

® ®

Shale Shale

. Gas and
Inorganic LNG  Inorganic

ExxonMobil:
North American
shale is the key driver
for production
growth, with output
showing 50%
increase by 2030
over 2025 levels.

Chevron:
Reliant on North
American shale to

sustain production
levels towards 2035.

90

Shell:
Growth potential
could be unlocked
through expansion
in South America

and Middle East
through
partnerships with

NOCs.

® Low-carbon focus
Gas and NOC focus  J
. Frontier Low-carbon
Frontier .
. basins molecules
basins | ow-
carbon
electrons
Low-
carbon
electrons
NOCS NOCs
Gas and
LNG
ENI: TotalEnergies: BP:

Reliant on volumes in
the US, both
conventional and
unconventional to
sustain volumes.

Namibia key to 2025 exploration gets
sustain production a boost from
levels. Bumerangue

African discoveries
in countries such
as Mozambique,

Uganda, South
Africa, and

Maintenance of
production largely
dependent on
existing discoveries in
higher-risk countries
such as Mozambique.

9
Low-risk

flexibility

Upstream
flexibility

Equinor:
Reliant on sustaining
production in
Norway, while adding
volumes in Brazil and
Canada towards 2035

*Scoring is based on benchmark analysis, ranking the players from 1-10, with 1 (center of spider chart) being the lowest-scoring company on the metric, and 10 the highest (outer part of spider chart). The rest of the companies are distributed
based on relative scoring on the scale. Source: Rystad Energy research and analysis
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Frontier basins

Shell has seen the largest change in awarded frontier acreage share

Frontier acreage share of total acreage awarded to majors, 2020-2025

Percentage
100%
Exon
Mobil
66% @
49% @
45%
38% :_: —® 39% Q
35%
30% =
s )
0%
2020-2022 2023-2025

Source: Rystad Energy research and analysis, Rystad Energy UCube Exploration

ExxonMobil significantly increased its frontier acreage share from 65% to 94%,
underpinned by aggressive expansion across Trinidad and Tobago, Egypt, and offshore
Brazil, reinforcing its preference for high-impact, early-position plays.

Shell increased its frontier acreage share by 49 percentage points, reflecting diversified
frontier entries secured through portfolio acquisitions across markets such as Bulgaria,
Uruguay, and Egypt.

TotalEnergies shows a strong shift, driven by frontier awards in Liberia and Suriname,
aligning with its strategy of pairing frontier liquids with LNG-driven growth.

Chevron and Eni have moderately increased their frontier acreage exposure, reflecting a
steady but controlled strategy focused on selective entry into new plays; Chevron in
Guinea-Bissau and Brazil, and Eni in Algeria, Mozambique, and Egypt, while maintaining
portfolio balance.

BP remains an outlier, reducing its frontier acreage share from 38% to 22% between the
two periods, consistent with a strategic shift away from high-risk exploration toward a
portfolio increasingly centered on lower-carbon and lower-volatility assets. This has been
reversed as part of the “strategy reset” in 2025, where they rechanneled budget from low-
carbon business to upstream and outlined a new exploration revival strategy.
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M&A and portfolio high-grading

Chevron and ExxonMobil lead net traded resources, Equinor, Eni, Shell, and BP divest

Ranking Company Net traded resources, Net traded resources, Total resources,
score* share of total resources, = 2019-2025 / 2025
(1-10) 2019-2025 (Percentage) (Billion boe) (Billion boe)
10 @ 24% 8 33
Ex¢on
/ Mobil 7% 4
6 @ 1% 0 31
5 -6% -1 15
3 Q -16% -2 15
2 @ -21% -6 30
1 @ -28% -7 24

60

Comments

Chevron's net traded volumes largely stem from the 2023 Hess
acquisition, which added about 6.5 billion boe through access to
Guyana's Stabroek assets, driving economies of scale, lower
operating costs and growth into the 2030s.

ExxonMobil's net traded volumes are primarily driven by the
2023 Pioneer Natural Resources acquisition that added about
13.7 billion boe and more than doubled its Permian footprint.

Eni accelerates value realization and funds shareholder returns
without stretching its balance sheet by monetizing discoveries
through partial sell-downs.

Shell's negative net traded volumes largely stem from the 2020
Appalachian Basin sale and the 2021 divestment of its entire
Permian Basin position to ConocoPhillips.

BP's net traded resources are partly driven by the 2023 Senegal
gas sale and the 2022 Russia exit, each removed about 1.4
billion boe.

*Ranking scores are based on the key benchmarking metric, spanning 1-10 where 10 is highest performer and 1 is lowest performer and the remaining companies are distributed based on relative performance to these.

Source: Rystad Energy research and analysis, Rystad Energy UCube
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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:

Joy Talk
Senior Vice President, E&P Segment Lead

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

Olga.Savenkova@rystadenergy.com Joy.Talk@rystadenergy.com

Artem Abramov
Head of Oil and Gas Research

Artem.Abramov@rystadenergy.com
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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 energy

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



