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4 KEY INSIGHTS

1.

2.

3.

4.

Challenging the paradigm of how we translate the climate crisis to energy crisis
. 2.0 degree C+ may not be just be a scenario.
. If we really believe in climate crisis, the energy mix modeling needs a paradigm shift

. 2.5 degree C energy demand could be lower than 1.5 deg C

Lack of convergence or abundance of divergence on views and commodity prices hurts both climate
and energy goals

* The divergence in views will result capital inefficiencies & volatility — ‘global spares, local scares’

* The globally tradeable vs. locally tradeable commodity divide will result in new challenges

Within OIL as energy source, some big structural shifts are in making

. From crude dominance to refined product dominance in a falling demand scenarios

Opportunities — in getting ready for shifts in fossil and renewable commodities with robust trading
integrated systems



2.0 DEG C WORLD - IS THIS JUST A SCENARIO OR AN EXISTENTIAL A

QUESTION?

Monthly global surface temperature increase above pre-industrial
Data: ERAS 1940-2024 « Reference period: 1850-1900 « Credit: C3S/ECMWF
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Heatwaves that used to occur once a decade now

strike annually, making outdoor life dangerousin
large regions.

Rivers Recede, Crops Fail

Over 2 billion people face water stress, and
food security in tropical regions founder threat.
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2.0 DEG C WORLD — WORLD POPULATION GROWTH NEEDS X
QUESTIONING?

World population, million people
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COMMODITY DIVERGENCE — CAPITAL INEFFICIENCIES?

Commodity price index, 2010=100
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COMMODITY DIVERGENCE — CAPITAL INEFFICIENCIES? i

Primary energy mix shift, Ej — Shell scenario surge
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COMMODITY DIVERGENCE — CAPITAL INEFFICIENCIES?
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Primary energy mix shift, Ej — Shell scenario surge
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WHAT IF THERE IS AN OPEC+ OF REFINED PRODUCTS? X

Oil exports from Middle East, Russia, Africa , million barrels per day
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EAST —WEST IMBALANCE EMERGING IN OIL? X

Oil exports East of Suez Oil exports West of Suez
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WHAT IF THERE IS AN OPEC+ OF REFINED PRODUCTS? Z\
Oil exports from NOT Middle East, Russia, Africa , million barrels per day <« Glean ®Dirty @ Crude / condensates
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WHAT IF THERE IS AN OPEC+ OF REFINED PRODUCTS? Z\
Naphtha exports by origin, million barrels per day
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WHAT IF THERE IS AN OPEC+ OF REFINED PRODUCTS?

LPG+ exports by origin, million barrels per day
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WHAT IF THERE IS AN OPEC+ OF REFINED PRODUCTS?

Z\f

Dirty product exports by origin, million barrels per day

FriJan 1,2016 —» SunSep 28 2025 (L)
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WHAT IF THERE IS AN OPEC+ OF REFINED PRODUCTS? X

Gasoline exports by origin, million barrels per day
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WHAT IF THERE IS AN OPEC+ OF REFINED PRODUCTS? X

Gasoline exports by origin, million barrels per day
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WHAT IF THERE IS AN OPEC+ OF REFINED PRODUCTS? X

Diesel exports by origin, million barrels per day
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4 KEY INSIGHTS

1.
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4.

Challenging the paradigm of how we translate the climate crisis to energy crisis
. 2.0 degree C+ may not be just be a scenario.
. If we really believe in climate crisis, the energy mix modeling needs a paradigm shift

. 2.5 degree C energy demand could be lower than 1.5 deg C

Lack of convergence or abundance of divergence on views and commodity prices hurts both climate
and energy goals

* The divergence in views will result capital inefficiencies & volatility — ‘global spares, local scares’

* The globally tradeable vs. locally tradeable commodity divide will result in new challenges

Within OIL as energy source, some big structural shifts are in making

. From crude dominance to refined product dominance in a falling demand scenarios

Opportunities — in getting ready for shifts in fossil and renewable commodities with robust trading
integrated systems
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