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THE NEW ERA OF ENERGY

From

Energy Policies

Political Energy

List of events that have shaped energy in 2025:

* Trump election and push for LNG

 EU-USA energy deal

» Soft oil price war initiated by OPEC countries

* EU Phase-Out of Russian Gas

* India sanctioned because of Russian oil import

* Trump Tariffs

* Chinese new Green Power Use (60% in industry)
* EU opening the door to thermal engines

* Australia’s Gas Reservation Scheme

Starting 2026 with :
* Venezuela kidnapping

* Iran possible revolution




WESTERN COUNTRIES FACING REALITY OF FOSSIL ENERGY

* The end of Peak oil announcement by

the IEA * Europe is not reducing its fossil energy
consumption
* The end of thermal engines ban The only decline comes from the reducing industrial
activities

The Current Policies Scenario

2000 2024

The reduction of transport fuel is compensated by
jet fuel demand growth

Oil and gas demand do not peak

200 — e * USA with Trump is shifting toward an era of full
> fossil fuel

* After 4 years of energy transition only, the energy
forecast is becoming a mix

* The majors are back to Oil & Gas investments




TRUMP TARIFFS IN EFFECT FOR PROJECTS

For USA projects :
* End of public support toward energy transition
* Drill Baby Drill for Oil & Gas

 Tariffs increased Capex but nothing to stop
projects

For global projects :
e Stepped out of Paris Climate agreement

 Allowed USA banks to reinvest in African
projects




GLOBAL ENERGY DEMAND IS NOT SLOWING DOWN

Total Energy demand will grow 25% by
2050

Mostly in developing countries
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Clean Energy is rising

But Renewable is not meeting this
growth in Energy Demand

Global Energy Use ('ooo TWH pa)

Thus, Energy Transition has not started | | |
Biomass Animal mmmm Coal oil . Gas = Hydro

yet mmmm Nuclear Solar Wind mmm Other = Demand

We are experiencing an Energy
Addition
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PROJECT AWARD IN 2025

400,000

300,000

IN MUSD
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2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2024
® Energy 134,368 MUSD
® Oil and Gas 170,124 MUSD

Petrochemical 87,656 MUSD

® En

ergy ® Mining ® Oil and Gas ® Petrochemical

2025

® Energy 148,525 MUSD

® Oiland Gas 169,110 MUSD
Petrochemical 77,759 MUSD

CAPEX continue to grow in 2025,
but slower than before

Projects have been slowed by bottle necks

Record year in number of projects & CAPEX
* Oil & Gas is stable
* Petrochem is down
* Energy Transition is up

Energy transition is remaining an energy
addition

Transfer of investments from Petrochem to
Energy Transition (efuels, green
hydrogen...)




PROJECT AWARD PER REGION

Capital Expenditure (MUSD)
Per Plant Type Categories

&

® Energy ® Mining @ Oil and Gas

@® Petrochemical

Capital Expenditure (MUSD)

Per Region

® Africa ® Asia-Pacific ® Europe ® Middle East

® North America ® South America

15t chart shows Energy Transition is now
comparable to Oil & Gas

Middle East has dominated the year with giant
awards and a total of $133 billion

Followed equally between North America (40
projects) and Asia Pacific (79 projects) with both
S80 billion CAPEX

Europe and Africa are following with $50 billion

Projects driven by Global demand for energy or
political agenda

* Petrochem projects to develop local population
* Energy Transition to relocate industries




PROJECT SPLIT PER REGION

Capital Expenditure (MUSD) Oil & Gas

Per Region

Petrochemical

Capital Expenditure (MUSD)

Per Region

Capital Expenditure (MUSD)

Per Region

Large discrepancy between regions & Type of
Plants

* North America now dominates in Oil & Gas,
followed by Middle East

* North America has exited the other categories

* Refining & Petrochem are mostly driven by Asian
countries to supply growing population, and by
Middle East countries trying to protect their
markets

* Europe lost its leadership the Energy Transition,
for the profit of Middle East followed Asia Pacific




PROJECT AWARD PER OPERATOR PROFILE

IOC/NOC / Independent

399,242 MUSD
342 projects

® |ndependent
® |0C
® NOC

National Oil Companies (NOCs) dominated 2025
with 56% of award (stable compared to 2024)

Independent companies come in second with 32%,
and International Oil Companies (I0Cs) end with
12%

NOCs are keeping their position

Independent run smaller but faster and numerous
projects

Projects per category :
* NOC $225B for 189 projects
* Independent $126B for 133 projects
* |0C S48B for 20 projects
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PROJECT FORECAST 2026 - 2029 22?9

Long-term growing demand for energy is
still driving a growth in projects

Capex in MUSD per year of EPC Contract Award and year of Completion . . . .
* Oil & Gas demand is still growing Longterm

800,000

* Energy Transition is growing and maturing

600,000

* USA is benefiting from Trump push,
India and other Asians countries are more

400,000 I I I I I than compensating the Chinese drop

IN MUSD

200,000

* Forecast for 2026 and beyond is robust but
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 will be limited by Supply chain bottle necks
$300 billions awarded for 2026 already

e Capex to be executed in 2026 will be lower
than 2024, but capex to be awarded will be
higher.

® Energy @ Mining ® Qil and Gas ® Petrochemical

1 2022 2023 2024 2025 2026 2027 2028 2029

0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 202



PROJECT FORECAST PER REGION

e 1st chart shows Energy Transition is being
overpassed by Oil & Gas in the future

Capital Expenditure (MUSD) Capital Expenditure (MUSD)
Per Plant Type Categories Per Region

* USA is claiming the leadership
Middle East is not dominating anymore,
‘ Asia Pacific slowing down because of China

 Africa still has a strong forecast but will
suffer from political instabilities

* All regions will invest massively in projects

e South America will only depend on Brazil,
® Energy ® Mining @ Oil and Gas @ Africa ® Asia-Pacific ® Europe ® Middle East °
® Petrochemical ® North America ® South America Su rl na m a n d G uya na

* Too early to see a push in Iran or Venezuela




PROJECT FORECAST PER REGION

Large discrepancy between regions & Type of
Plants :

* USA to dominate Oil & Gas with giant LNG

Oil & Gas

. projects
Petrochemical Trump offers a window of opportunities
Followed by Africa still trying to raise to the top,

Middle East will slowdown to absorb giant
projects

Capital Expenditure (MUSD)

Per Region

* Refining & Petrochem will remain into Asian
countries, just to be challenged by Middle East

* Europe staying at reclaiming the lead of Energy
Transition, mostly due to decarbonation and
Energy Transition recycling projects




PROJECT TYPE NB OF PROJECTS Vs CAPEX e

Project by Type of Plant 0 %

.\‘

Capital Expenditure by Type of Plant &

&
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® Sustainable Aviation... ® Power Generation
® Hydrogen Green ® FPSO & MOPU @® Windmill
® Ammonia Green ® LNG Train ® Carbon Capture Utili...

® Offshore Platform @ Offshore Oil & Gas U...

|
O

® LNG Train ® Windmill ® FPSO & MOPU @ FLNG
® Refinery & Ethylene ... ® Carbon Capture Utili...
® Ammonia Green @ Ethylene Cracker ® Hydrogen Green

Power Generation




PROJECT FORECAST PER OPERATOR PROFILE

IOC/ NOC/ Independent

a

1,898,209 MUSD
981 projects

® Independent
® |0C
® NOC

National Oil Companies (NOCs) will be challenged
for the 1% place, due to massive push of US
Independents in LNG

NOCs in Middle East are slowing down a little after
years of massive investments

I0Cs will increase their volume of investments and
regain some market share

I0Cs will keep their focus on Oil & Gas projects

Independents will take the lead on Energy
Transition to become Game Changers on new
applications







ENERGY TRANSITION ROAD TO MATURITY

1. Gold rush 2020-2024
THE “MARKET CURVE” * Massive publlc money incentives
e Start-ups and spin off enter the race

Sustainable Market * All the Type of Plant are invested

N

G a e 2. Maturity Phase 2024-2028?

Real Market Opportunity

Weak business models start to

PerceavedEMarket Opportunity d|sappear

e Several markets have not grown

e Technology maturity is yet to come

Failed Technology

Real & Perceived Size of Market

_ - Hydrogen for mobility 3. Real market liftoff
- :
_ - « Growth is still happening
2020 2024 20282 * Many new companies are developing

those market




PLANT TYPE RANKING GAP BETWEEN ANNOUNCEMENT & FID Z)'§

PlantType Announced FID Convertion Rate

Hydrogen Gas Pipeline 10878 283 3%
Waste Battery Recycling 1015 135 13%
Methanol Blue (Grey + CCUS) 6800 1200 18%
Mining Rare Earth Extraction to Refining 8035 1685 21%
Ammonia Blue (Grey + CCUS) 49685 13085 26%
Hydrogen Green (Electrolysis) 154348 42298 27%
Carbon Capture Utilization and Storage (CCUS) 120562 33336 28%
Ammonia Green (Electrolysis) 113215 36635 32%
Carbon Storage 19840 6430 32%
Ammonia Terminal 1420 480 34%
Methanol Green (Electrolysis) 21565 9195 43%
eFuel (Renewable Gasoline) 2150 950 44%
Hydrogen Blue (Grey + CCUS) 32910 15080 46%
Windmill 290694 136324 47%
Energy Storage Electric Battery 20691 10301 50%
Renewable Natural Gas (RNG) 5640 2840 50%
Power Generation (Gas Fired) 134302 70652 53%
Carbon Capture 39643 21023 53%



GREEN HYDROGEN PIVOTING FOR INTEGRATED MARKETS

Annual investment in low-emissions hydrogen
production by intended use, 2024
(USD 7.9 billion)

Industry and
refining
55%

Likelihood of production being available by 2030
L 30

OUncertain
25 .
O Low potential

20 O Moderate potential
15 @ Strong potential

B Almost certain

10

O Operational

o L @ FE

Electrolysis Fossil
with CCUS

IEA. CC BY 4.0.

Current reality:

* There is no new trading market for Hydrogen; Industry remain the
main market and users produce their own H2

* Its is developing by verticals : SAF, Marine after 2026, motor sport
* Not efficient/affordable compared to BESS to store energy

* Mobility focuses on electrification

Futur development:

The current 2 markets motivating Hydrogen projects :
* Heavy industry hard to abate

e E-fuels for mobility




WHAT ARE THE CCUS PROJECTS?

 Still dominated by integrated CCUS programs

Project by Type of Plant

e But Storage is getting complex at the exception of rich countries

(“Polluter Pays Principle”)

‘ due to regultation:
I Directive 2009/31/EC (the “CCS Directive”) + Environmental Liability Directive 2004/35/EC (ELD)
* Storage complexity is fueling the carbon recycling projects

e US and Europe are competing for the technology development,
but US are dominating the execution of projects

Carbon Capture Utili... ® Carbon Capture ® Carbon Storage
Ammonia Blue ® Carbon Transport ® Hydrogen Blue

® Carbon Capture Direc... ® Methanol Blue




ENERGY TRANSITION PIPELINE
| Forecast

* Forecast is exponential

250,000

200,000

* Reality is more linear

* Still growing in 2025, but the
acceleration is smaller

* Still $148 billions have been awarded in
2025

 Half the projects driven by Independent

IN MUSD

150,000

100,000

50,000

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

* Mostly develop in Energy Hubs around
industrial complexes with sum of bricks:
renewables + decarbonation +
electrification + recycling

000000
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CONCLUSION Vask s
e 2025 managed to upbeat the record of capex awarded from 2024

 But there is little/no room for additional growth in 2026 as all capacity in Engineerings
and key suppliers is taken

* A lot of projects are already awarded for 2026 and 2027
* Oil& Gas is restarting a growth in projects
* Political turmoil are still redesigning the energy map

* Trump factor is fueling a massive growth in USA Oil & Gas, especially LNG

Asia-Pacific will continue to concentrate downstream investments

Europe will dominate Energy Transition following the slowdown in USA

Middle East will focus on executing the giant backlog of projects awarded

Final investments Decisions (FID) rely on engineering availability
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https://www.linkedin.com/company/2b1stconsulting
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