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Executive Summary

Majors continue to reallocate capital to the
upstream sector, prioritizing production
growth, near-term cash flow and high-return
barrels.

US majors are now expected to spend $36
billion more on upstream capital expenditure
(capex) over 2025 to 2027 compared to their
2023 plans. Meanwhile, European majors are
expected to spend $9 billion more.

For US majors, higher upstream spending
supports visible growth pipelines,
particularly in Guyana and the Permian.
Chevron and ExxonMobil are forecast to lift
upstream capex by around $2 billion by the
end of the decade, with Chevron’s step-up
largely reflecting the Hess acquisition and its
added exposure to Guyana’s growth.

This supports ExxonMobil’s target of 5.5
million barrels of oil equivalent per day
(boepd) by 2030 and Chevron’s guidance for
annual oil and gas production growth of 2%
to 3% through 2030.

For European majors, upstream capex is set
to hold steady despite continued production-
growth ambitions. Although all have signaled
plans to raise output toward 2030, their
spending profiles are expected to be flatter
than those of US peers.

Source: Rystad Energy Corporate Strategy Solution
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Downstream

= Majors’ investment in traditional refining
continues to decline. Rystad Energy’s
research shows that between 2010 and
2025, they reduced refining capacity by
one-third, or more than 5 million barrels
per day (bpd), through divestments,
closures and conversions, moving away
from scale-led refining portfolios.

= Total downstream investment by US and
European majors between 2025 and 2027
is forecast to come in at $11 billion lower
than implied by the 2023 guidance.

= Thisis also supported by a weaker major
appetite for biofuel development. After a
wave of rapid project announcements,
majors are now focusing on executing
existing plans. Several projects have also
been paused or cancelled over the past
year —such as BP scrapping a standalone
biofuels facility in Rotterdam - as rapid
supply growth and slower demand
weakened hydrotreated vegetable oil
(HVO) and sustainable aviation fuel (SAF)
margins.

= No new major biofuel projects were
announced in 2025, reinforcing the
broader slowdown in downstream
investments.

Majors rebase spending while upstream growth remains intact

Low carbon

Low-carbon has been the hardest-hit
segment in the latest capex revisions, with
US and European majors scaling back or
reshaping spending plans more materially
than in upstream or downstream sectors.
Updated guidance now implies around
$34 billion less low-carbon investment
versus 2023 plans, reflecting weaker
returns, slower market development and
more selective capital allocation.

Among the US majors, ExxonMobil has
pared back its low-carbon spending plan
from $30 billion to $20 billion, as returns
and policy-dependent demand remain key
constraints.

European majors are becoming more
selective through portfolio and governance
changes. Eni’s deconsolidation of
Plenitude will structurally reduce low-
carbon spending under its new
governance model.

TotalEnergies’ acquisition of EPH also
reduces its expected organic low-carbon
spending by around $1 billion, shifting part
of its growth trajectory from internal
project buildout to acquired capacity.

European majors are generally trimming
total capex guidance, while US majors are
still expected to ramp up spendingin the
near term, due mainly to larger upstream
growth portfolios and post-acquisition
effects.

Eni continues to shift to a more capital-
light direction, guiding for gross
investments of less than $6.9 billion per
year between 2026 and 2030, versus
around $9 billion per year in its prior 2025
to 2028 plan - implying a $2 billion
reduction in annualized capex.
TotalEnergies has also reduced its future
capex range, lowering its guidance from
between $16 billion and $18 billion per
year through 2030 to between $14 billion
and $16 billion.

US majors have also trimmed the top end
of their latest guidance ranges, but their
expected spending remains higher than
the guidance in 2023.

Chevron is the clearest example: even
after lowering post-Hess capex guidance,
the combined portfolio still implies a
higher spending base than its pre-Hess
2023 framework, driven by Guyana growth
and a larger upstream asset base.

RystadEnergy




I Capexrevision

Upstream investment rebounds, forecast capex up $45 billion from 2023 guidance

Majors’ portfolio investment guidance revisions (cumulative investments for 2025-2027)
USD billion
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*Low-carbon investments include renewable energy, CCUS and hydrogen. Investments in bioenergy are included in downstream, while investments in reducing operational emissions are included in the downstream and upstream segments
Source: Rystad Energy Corporate Strategy Solution
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I Portfolio investments

Low-carbon investment share expected to remain broadly flat

Majors’ portfolio investment projections*
USD billion
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*BP’s guidance extends only through 2027; 2028 is assumed to be in line with the 2027 projection
Source: Rystad Energy O&G Corporate Strategy Benchmarking dashboard

Portfolio investment structure by segment
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I Low-carbon budgets

Majors reset low-carbon spending guidance

Low-carbon investment guidance by 2028
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Source: Rystad Energy research and analysis; company reports
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I Upstream 2026 capex deep-dive

European majors’ upstream capex turns to offshore sector; US majors lean on shale

Majors' upstream capex by segment
Share (percentage)
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Offshore capex is taking on rising importance Majors show different regional exposure Greenfield and exploration take a larger
to support upstream growth across their upstream portfolios share of capex versus last year
*Rest of the world

Source: Rystad Energy UCube
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Would you like to learn more?

Rystad Energy’s Corporate Strategy Solution delivers in-depth analysis of E&P companies’
strategies, diversification plans and decarbonization efforts.

This is a condensed version of Rystad Energy’s Special Report: The Majors' Portfolio Investments.
The full report is available to clients via the Client Portal.

To learn more about this report or to discuss how your company benchmarks against its peers,
please contact:

Joy Talk
SVP Commercial
Email: joy.talk@rystadenergy.com

Olga Savenkova
Vice President, Head of O&G Corporate Research

Email: olga.savenkova@rystadenergy.com
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Disclaimer

This report or presentation has been prepared by Rystad Energy (the “Company”). All materials, content and contents
contained in this report or presentation are the intellectual property of the Company and may not be copied,
reproduced, distributed or displayed without the Company’s prior written consent. The prohibition on the use of
materials under this Agreement includes, without limitation, any acts that would infringe database sui generis rights. In
particular, any extraction or re-use of all or substantial parts of the database content is expressly prohibited.

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 impliedly, the accuracy, completeness or timeliness of the information contained in
this report or presentation. The document is subject to revision without notice. The Company disclaims any
responsibility for any errors or omissions in the content of this report or presentation. The Company is not responsible
for any actions taken by the recipient or any third-party based on information contained in this document.

This report or 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;

jii. 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 regarding 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

© Rystad Energy. All Rights Reserved.

performance and financial results in future periods to differ materially from any projections of future performance or
results expressed or implied by such forward-looking statements.

All forward-looking statements are subject to a number of uncertainties, risks and other factors, 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 report or 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, or use of, the information contained in
this report or presentation, whether or not the damages were foreseeable and whether or not the Company was
advised of the possibility of such damages.

The Client shall not upload, input, or otherwise transfer any part of the Product, or any information or data contained in
or derived from the Product, to any open, non-enterprise or otherwise external generative Al systems, including but not
limited to large language models or any similar systems, where user inputs, prompts or uploaded information may be
used to train, fine-tune, or otherwise improve such models or systems for public use or for the benefit of third parties.
Notwithstanding the foregoing, the Client may use the Product, or data contained therein, with generative Al systems
that are (a) internally hosted or (b) enterprise solutions used exclusively for the Client’s internal business purposes
(collectively, "Internal Al"). Such use is permitted only where the Client implements and maintains effective controls to
ensure that:

-

the datais not used to train, fine-tune, or otherwise improve any Al model for the benefit of third parties
2. the datais not disclosed or made available to the public, and

3. all processing is limited to defined, case-specific tasks such as internal summaries, comparisons,
extraction of relevant information, responses to internalinquiries, or similar support functions.

For the avoidance of doubt, the Client shall not use the Product or any related data to (i) train or improve any Internal
Al system in a general or ongoing manner (i.e., beyond the scope of specific, limited tasks described above), (ii)
develop or operate automated tools (such as report generators) that replicate or compete with Rystad Energy’s
Products, or (iii) engage in any other form of unauthorized use of the Product in connection with the Client’s Internal Al.
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We are an independent research and energy intelligence company, equipping
clients with data, insights and education that power better decision-making.

Headquarters EMEA Americas Asia Pacific
Rystad Energy AS, (+47) 240 04 200 (+1) 713 980 3800 (+65) 69093 718
Akersgata 51, 0180 Oslo, Norway info@rystadenergy.com houston@rystadenergy.com singapore@rystadenergy.com
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rystadenergy.com

Client Support
support@rystadenergy.com
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