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Low-Carbon Investment Tracker: Corporate Spending Shifts
Key findings by segment and technology

Stabilization in Activity; Spending Trends Evolve = 2020-23Investment Value by Quarter ($ bilion)

* Low-carbon spending announced and approved by oil | 35 -
and gas firms totaled $63 billion in 2023, but — at 40% @ 30 -
below 2022 levels — confirmed a broader slowdown. 25 A
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Quarterly Total
==== Rolling 4-Qu. Avg.

* Yet Q3-Q4’'23 data shows consecutive quarters of
growth, pointing to a wider stabilization, even as the
industry investment landscape continues to evolve.

5
* This new dynamic reflects strategic shifts as western q
majors seek to balance conflicting priorities, boost 55 3833338338833 8 383
low-carbon returns, and streamline project pipelines. S 8 8 88 8 8 8 88 8 8 8 8 8 8
N N N N N N N N N N N N N N N N
* The mix of investments by technology is evolving.
Low-carbon power generation remains the largest Low-Carbon Investment Value by Category ($ billion)
area of tracked activity, making up 66% of 2023’s C r——

total, but new announcements fell 40% versus 2022. 100 . ®Hydrogen & L-C Fuels/Gases

* Strong 2023 interest in CCS* and carbon removal " EVs & Mobility
including DAC continued into Q4’23 led by US firms 80 1 ®mCCS & Carbon Removal

Electricity Solutions

(Exxon, Oxy) and Mideast NOCs (Adnoc). 60 | wLC Power Generation I

* New hydrogen investments fell to $7.2 billion in 2023, I
with a notable lull in activity in Q1-Q3'23, amid doubts —
over project feasibility, policies, and future demand. 20 - I

H , activity picked up in Q4'23 with maj
owever, activity picked up in Q with major ) - _ m B

2015 2016 2017 2018 2019 2020 2021 2022 2023

40 -

projects unveiled by Asian firms (Inpex, Petronas).

Source: Energy Intelligence; Note: L-C = Low-Carbon
*Note: See Appendix in full report for glossary of abbreviated company names and terms 2



. . 7). Energy
Energy Transition Research | Corporate Analysis Intelligence

Low-Carbon Investment Tracker: Corporate Spending Shifts
Key findings by company and peer group

Mixed Trends in Europe; Bright SpO'[S Elsewhere 122023 Investment Value by Company and Category ($ billion)
] Other

m Hydrogen & L-C Fuels/Gases

= EVs & Mobility

m CCS & Carbon Removal
Electricity Solutions

u L-C Power Generation

* European Majors remain most active, announcing
nearly $37 billion of low-carbon spending in 2023. But
their share of tracked activity fell below 60% for the 87
first time in five years, reflecting shifts in transition 6 -
strategies for many key industry players. 4

* Some European firms stuck with their renewables- 5
focused approach. In 2023, Total reached top spot
with over $11 billion of announced activity, followed
by Eni (nearly $8 billion), then Equinor and BP.

* By contrast, after shifting strategy, Shell (the 2022
leader) slid to ninth, with announced spending falling N
from ~$24 billion in 2022 to under $3 billion in 2023. Low-Carbon Investment Value by Peer Group ($ billion)

. .. 120 -
Repsol also saw a sharp fall in new tracked activity. Independent E&P

* Activity elsewhere is growing fast, led by UAE’s 100 1 :ngﬂ _
Adnoc, which jumped into the top five with over 50 o
new announcements in 2023, at an estimated value

of ~$5.5 billion. This surge reflected ambitious new 60 -
transition goals, the impact of Adnoc’s stake in
Masdar, and added impetus of UAE hosting COP28. 40 1
* Several Asian firms also accelerated their activity, 20 - I

10 -

o
Total I_I
Eni .
Equinor I
BP I
Adnoc T
Inpex N
CNOOC
Shell S
Oxy I
PTT NN

Petronas Il
omv 1
Ecopetrol |

Exxon I

Repsol =l
CNPC H
Aramco
Wintershall M
Chevron B
Lukoil H
Sinopec 1

80 - ® European Major

including Inpex (in hydrogen and renewable power)

0
CNOOC (OﬁShore Wlnd)’ and PTT (mUItlple areaS). 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Energy Intelligence; Note: L-C = Low-Carbon; upper chart shows firms with >$100 million announced.
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Low-Carbon Investment Tracker: Essential Information
Proprietary, data-driven analysis of fast-growing green spending plans

Our Low-Carbon Investment Tracker provides
valuable data-driven insights into where leading
energy firms are directing their expanding low-
carbon spending.

Investments are covered in five key categories,
named: Low-Carbon Power Generation, Electricity
Solutions, Hydrogen and Low-Carbon Fuels and
Gases, EVs and Mobility, and CCS and Carbon
Removal (see right).

We do not track low-carbon oil-field expenditure (like
efficiency improvements or flaring reduction) or
investments in petrochemicals or natural gas, even if
these do form part of a company’s wider
decarbonization strategy.

Our low-carbon investment database covers 34 top oll
and gas firms and now contains over 1,600 announced
and approved investments, with values totaling over
$300 billion, since 2015.

We also publish regular, downloadable Low-
Carbon Investment Tracker data files. These, as
well as our wider research into energy transition
trends and technologies, can be found here.

Low-Carbon Investment Tracker: Methodology*

® Covers announced low-carbon investments of 34 major oil and
gas companiest across five categories (see below).

* Tracks projects based on the date initially announced but makes
updates as projects reach FID. Historical data may thus evolve.

* Reported investment values are used where available, with
estimates made for other cases. Values are the share of total
project cost before the impact of project finance is considered.

Category Main Subcategories

* Solar
Low-Carbon Power .
. * Wind

Generation
* Other
* Grid-level storage

Electricity * Electricity distribution and retail

Solutions * Battery technology

* Demand management services

Hydrogen & Low- * Hydrogen and ammonia
Carbon Fuels/ * Biofuels and biogases
Gases ° Sustainable synthetic fuels

* Electric vehicle (EV) charging
EVs & Mobility * Other EV services
* Other transport

* Carbon capture, utilization and storage
* Direct air capture
* Nature-based solutions

CCS & Carbon
Removal

Notes: * See Appendix in full report for further methodology notes; + See Appendix for full list of companies.


https://www.energyintel.com/energy-transition-research/

Energy Transition Research | Corporate Analysis

Low-Carbon Investment Tracker: Data Download
Accompanying data download file published quarterly
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Low-Carbon In

vestment Tracker - Data

Sample Extract

Company E Peer Group E‘ Asset Name E‘ Asset Region E‘ AuetCounh’yE‘ Investment TypeE Project Category 1 E Project Cate
CNPC NOC Singapore CCUS MOU Asia-Pacific Singapore Mo CCS & Carbon Removal CCS
CNPC MOC Yumen Solar PV Asia-Pacific China Capex Investment L-C Power Generation L-C Power: Solar
CNPC MOC Hainan Province Regional CCS Center Asia-Pacific China MouU CCS & Carbon Remaoval CCS
CNPC NOC Junggar Carbon-Meutral Forest Asia-Pacific China Capex Investment CCS & Carbon Removal Nature-based Solut
CNPC MOC Mingxia CCUS Phase 1 Asia-Pacific China Capex Investment CCS & Carbon Removal CCS
CNPC NOC Mingxia CCUS Phase 2 Asia-Pacific China Capex Investment CCS & Carbon Remaoval CCSs
CNPC NOC MNingxia CCUS Phase 3 Asia-Pacific China Capex Investment CCS & Carbon Removal CCS
CNPC MOC Yumen Green Hydrogen Phase 1 Asia-Pacific China Capex Investment Hydrogen & L-C Fuels/Gases |L-C Gas: Green H2
Conoco Independent E&P  |Faster Forests MNorth America Canada Capex Investment CCS & Carbon Removal Nature-based Solut
Conoco Independent E&P  |Timor Leste Reforestation Program Asia-Pacific Timor-Leste Capex Investment CCS & Carbon Removal Nature-based Solut
Conoco Independent E&P  |Battery-hybrid Propulsion Europe Morway Capex Investment Electricity Solutions Battery Technology
Conoco Independent E&P  |Clean Ammonia Export Project MNorth America us Capex Investment Hydrogen & L-C Fuels/Gases |L-C Gas: Blue H2
Conoco Independent E&P  |Penglai Offshore Wind Pilot Project Asia-Pacific China Capex Investment L-C Power Generation L-C Power: Wind
Conoco Independent E&P | Awvnos Morth America Us VC Investment CCS & Carbon Remaoval Direct Air Capture
Ecopetrol NOC Castilla Solar Park Latin America and the Caribbean |Colombia Capex Investment L-C Power Generation L-C Power: Solar
Ecopetrol NOC San Fernando Solar Park Latin America and the Caribbean |Colombia Capex Investment L-C Power Generation L-C Power: Solar
Ecopetral MOC Solar Plants Latin America and the Caribbean |Colombia Capex Investment L-C Power Generation L-C Power: Solar
Ecopetrol NOC Wind Plants Latin America and the Caribbean |Colombia Capex Investment L-C Power Generation L-C Power: Wind
Ecopetrol NOC Brisas Solar Energy Supply Contract Latin America and the Caribbean |Colombia Other L-C Power Generation L-C Power: Solar
Ecopetral MOC Green Hydrogen Pilot Project Latin America and the Caribbean |Colombia Capex Investment Hydrogen & L-C Fuels/Gases |L-C Gas: Green H2
Ecopetrol NOC Villanueva Biomass To Electricity Latin America and the Caribbean |Colombia Capex Investment Hydrogen & L-C Fuels/Gases |Bio-based Products
Ecopetral MOC HOOY Latin America and the Caribbean |Colombia VC Investment Hydrogen & L-C Fuels/Gases |Bio-based Products
Ecopetral MOC Rubiales Solar PV Park Latin America and the Caribbean |Colombia Capex Investment L-C Power Generation L-C Power: Solar
Eni European Major Gela Bio Refinery Europe ltaly Capex Investment Hydrogen & L-C Fuels/Gases |Bio-based Products
Eni European Major Gela Waste-to-Fuel Pilot Plant Europe ltaly R&D Hydrogen & L-C Fuels/Gases |Bio-based Products
Eni European Major Saline Conti Vecchi Europe ltaly Capex Investment L-C Power Generation L-C Power: Solar
Eni European Major Bir Rebaa Morth-1 Middle East and MNorth Africa Algeria Capex Investment L-C Power Generation L-C Power: Solar
Eni European Major Migeria Solar-powered Water Scheme Project | Sub-Saharan Africa Migeria Capex Investment L-C Power Generation L-C Power: Solar
Eni European Major HyMet Morth West Europe UK Capex Investment CCS & Carbon Remaoval CCSs
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Introducing the Energy Transition Service
Guiding the energy industry through the low-carbon transition

Energy Transition Service

The Energy Transition Service guides the energy
industry through the low-carbon transition. (Click
here for details.)

We offer unparalleled intelligence, analysis and
Insights into the pace and direction of the low-carbon
transition, with a focus on key industry technologies,
costs, market development and policy drivers.

Energy Intelligence Research covers various
critical facets of the energy transition —
concentrating on macro, market, technology, and
investment issues. (Click here for our latest research.)

Our Energy Transition Macro Outlook reports and
scenarios analysis offer insights into key industry
themes. The Low-Carbon Investment Tracker
evaluates spending trends for top oil and gas firms.

We analyze key costs and drivers for low-carbon
technologies such as hydrogen and CCS, and model
market dynamics to help understand the disruptive
demand impact of transition trends.

We also offer a wide range of advisory solutions,

including tailored benchmarking and strategic analysis.
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Key Scenario Drivers: Global Climate Policy — Net Zero Goals
Wave of national carbon neutrality goais a sign of growing momentum at various levels of government

Scenario Drivers in Focus: Factors Shaping the Transition's Trajectory
Muttiple factors are at play, but on balance we see current trends lean sightly toward a faster scenano

Slower Faster
Fackrs pusheg the ¥anuson oo 2 sowes Taeciorn F actons St suppont an even favier Yamsibcn

. ooy . etece

expeciady oo
Aeoid conomas. 93 wed 3y map $o114 doed expocters emacrn, ackon. are uostaded cimate teance
SOPPOM | . Countrien et

o €U
OGS and 0 track 1 achvove mek-2ar0 Gouls. US and G utpeciorm and uporade current plars

Tenewatse power a3 batiery techeclonyes, fetwdeg  Fenewatie power phas storsge, EV ugtate, phs
acpbon e

Trends.

. o US, Sedlo -
‘chevated mgad conts and Ingemng consumer doutty Irycrogen and CCS swiély agpeoach commercialty

Societal pr ospeciaty o stakebckters
Pressures e
2 233 10 pobcy Wrvesior and
prontbes eroden i caato acton wpent acsion
* Crincism of E5G grows., * Net-zero Scope
vestor || ™ o and 9o fars,
Demands

for

Lrergy Trarsbon Kesearch tioatng

Low-Carbon P g Growth Pace
Renewable power generation drives spending, but larger non-power investments are also emerging

* Announced low-carbon investmeals in Q1.Q3 2021 * Whie investments by value are concentrated n
of $30 billion are well above full-year 2020 levels, pawer generation
reinforcing the multiyear growth trend. oreater drersiy, v Energy Transiton Research | Wacro Anaiysis
* Bumper investments in Q121 are the pancipal reason cabon fueis in Q1
for strong 2021 actvity. But even Q2-03 average frydrogen and biol
spondiog (53.6 bilon) easly axceeds 2020's average.  * We also track gro Key Dynamics 1: The Time Frame of the Energy Transition Is Evolving

projocts pemarity

* Low-carbon power makes up most spending i 2021
ez k-7 ST related EV servict

The Ukraine conflict and energy crisis is pushing transition toward a “slower now, faster later” pathway
but its share dropped Rom S4% N Q1 10 6T% Q3.

headwinds tin t term.  Impact on Energy Transition Scenarios to 2030
Net Zero
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Appendix: Company Coverage
Low-Carbon Investment Tracker

* The Low-Carbon Investment Tracker currently covers investment activity by a total of 34 IOCs and NOCs.

European Majors Global Independents

* BP * Abu Dhabi National Oil Co. (Adnoc) * APA Corp. (APA)
* Eni * CNOOC * ConocoPhillips (Conoco)
* Equinor * CNPC * EOG Resources (EOG)
* Lukoil * Ecopetrol * Hess Corp.t (Hess)
* OMV * Gazprom * Inpex Corp. (Inpex)
* Repsol * Pemex* * Occidental Petroleum (Oxy)
* Shell * Petrobras * Pioneer Natural Resources*T (Pioneer)
* TotalEnergies (Total) * Pertamina * Santos
* Petronas * Wintershall Dea (Wintershall)
* QatarEnergy (QE)
* Chevron e

* Exxon Mobil (Exxon
( ) * Saudi Aramco (Aramco)

* Sinopec

Notes: * No low-carbon projects announced in the period since 2015 currently tracked for Pemex and Pioneer. 1 Deals to acquire Hess and Pioneer (by Chevron and Exxon, respectively)
announced in Q4'23, pending close.
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