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Disclaimer

Information herein has been prepared by the Company. The presented

conclusions are based on the general information collected as of the date

hereof and can be amended without any additional notice. The Company

relies on the information obtained from the sources which it deems credible;

however, it does not guarantee its accuracy or completeness.

These materials contain statements about future events and explanations

representing a forecast of such events. Any assertion in these materials that is

not a statement of historical fact is a forward-looking statement that involves

known and unknown risks, uncertainties and other factors, which may cause

our actual results, performance or achievements to be materially different

from any future results, performance or achievements expressed or implied

by such forward-looking statements. We assume no obligations to update

the forward-looking statements contained herein to reflect actual results,

changes in assumptions or changes in factors affecting such statements.

This presentation does not constitute an offer to sell, or any solicitation of

any offer to subscribe for or purchase any securities. It is understood that

nothing in this report / presentation provides grounds for any contract or

commitment whatsoever. The information herein should not for any purpose

be deemed complete, accurate or impartial. The information herein in

subject to verification, final formatting and modification.

The contents hereof has not been verified by the Company. Accordingly, we

did not and do not give on behalf of the Company, its shareholders,

directors, officers or employees or any other person, any representations or

warranties, either explicitly expressed or implied, as to the accuracy,

completeness or objectivity of information or opinions contained in it. None

of the directors of the Company, its shareholders, officers or employees or

any other persons accepts any liability for any loss of any kind that may arise

from any use of this presentation or its contents or otherwise arising in

connection therewith.



3 Source: National Centers for Environmental Information; Robert Berner and Zavareth Kothavala GEOCARB III: A revised model of atmospheric CO2 over Phanerozoic time, American Journal of 

Science (February 2001)

Mean CO2 concentration by geologic period (ppm) Average annual temperature on ice core in 

Greenland over 10,000 years
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Share of renewables in the global energy mix is still low

Global energy mix

Source: Our world in data, Wood MacKenzie. Note: (*) Global energy mix is for 2022, Global light-duty vehicle fleet by fuel type is for 2023, (*) includes liquefied petroleum gas and compressed natural gas.

Global light-duty vehicle fleet by fuel type

0.7%

1.3%
1.9%

3.1%
6%

4%

22%

30%

25%

6%

7%

Biofuel

Other renewables

Solar PV

Wind

Biomass

Coal

Oil

Gas Nuclear

Hydro
3% 3%

14%

82%

Other* Electricity Diesel Gasoline



5

Fossil fuel consumption keeps growing

Source: Our world in data

Global consumption of fossil fuels (TWh)
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Cost of energy transition to total over 270tn US$

Source: Report Climate Policy Initiative: «Global Landscape of Climate Finance of 2023», November of 2023

Global tracked climate finance investments and average estimated annual needs through 2050 (US$tn)
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European gas bill exceeded 600bn US$
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EU’s challenges: Deindustrialization

Source: Investing.com.
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European gas consumption is down by 20%

Source: Eurostat

Change in European gas demand in 2023 vs 2021
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EU’s challenges: Lagging behind the U.S.

Source: World Bank, U.S. Bureau of Economic Analysis, U.S. Census Bureau

GDP (US$th in current prices) 
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11 Source: J. Hickel, C. Dorninger, H. Wieland, and I. Suwand. (2022). Imperialist Appropriation in the World Economy: Drain from the Global South Through Unequal Exchange, 1990–2015. Global 

Environmental Change.
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12 Source: U.S. Energy Information Administration

The U.S. resorts to sanctions fighting for energy markets 
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13 Source: U.S. Bureau of Economic Analysis 

Share of energy resources in U.S. exports
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14 Source: Financial Times

The White House unveils plans to reduce Russia’s oil 
revenues

1 December 2023



15 Source: companies reporting. 

Note: (*) includes ExxonMobil, Chevron, Shell, TotalEnergies, BP

Dividend payments, buybacks and investments of Oil Majors*

Oil majors ramp up shareholders payouts
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16 Source: U.S. Energy Information Administration, Reuters, Rystad Energy, Aramco, ADNOC, S&P Global

Persian Gulf countries’ spare capacity growth (mn b/d)

The Gulf Arab states expand oil production capacity
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Breakeven oil price in OPEC countries in 2024 ($/bbl)

Budgets of OPEC countries resilient to oil price pressure

Source: IMF, Bloomberg
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18 Source: International Monetary Fund, World Gold Council 

Share of USD and gold in global FX reserves

Global central banks diversify their FX reserves
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19 Source: U.S. Department of the Treasury

Note: (*) Includes the top 20 countries by holding percentage of U.S. Treasury Department debt securities as of March 2024.

Developing countries are reducing holdings of U.S. Treasury 
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20 Source: Government Accountability Office of the USA. Note: US state debt includes debts to private investors

U.S. federal debt held by the public (% of GDP)
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21 Source: Bureau of the Fiscal Service of the US Department of Treasury. Note: in the US the fiscal year begins on October 1 and ends on September 30

State expenditure on interest payments, national defense, health and Medicare

US national debt interest exceeds defense and healthcare 
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22 Source: German Chamber of Commerce and Industry, companies data. 

Note: (*) The oil and gas production target for Shell and BP for 2030, for TotalEnergies the previous target was for 2027, the updated target is for 2028
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BP's green ambitions disappointed investors

Share price performance of Oil Majors from the beginning of 2020 
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24 Source: Morningstar Direct

Global ESG funds hit with outflows

Global ESG fund flows (US$bn)
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25 Source Our world in data

Developed countries are responsible for emissions reduction

Cumulative CO2 emissions over 200 years CO2 emissions per capita (tonnes)
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26 Source: Edmunds

Softening demand for EVs in the U.S.
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27 Source: Financial Times with reference to IEA. Note: (*) Net losses excluding additional taxes received on electricity

Fuel tax loss may exceed 110bn US$ by 2035

Estimated fuel tax loss per year due to growing EV penetration (US$bn)
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28 Source: International Energy Agency Report: The Role of Critical Minerals in Clean Energy Transition

Typical use of minerals in cars (kg/car)

EVs use 6.2 times more minerals
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29 Source: North American Electric Reliability Corporation

Risks of electricity shortfalls in the U.S. and Canada
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Electricity demand from data centers skyrockets
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31 Source: Rosneft estimate; 

Note: (*) The calculations include passenger cars, as well as 2- and 3-wheeled motor vehicles and are given in the prices of 2023.

The shift to EVs will cost the world’s largest cities tens  
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Primary energy consumption per capita (GJ)

Energy transition will have to account for inequality

Source: BP Statistical Review 2023, The World Bank
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34 Source: Our World in Data

Correlation between nutrition and energy consumption

Primary energy and kcal consumption per capita
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35 Source: OPEC World Oil Outlook 2023 with reference to the UN 

Oil consumption as a means of combating poverty
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36 Source: OPEC World Oil Outlook 2023

World oil demand is set to grow by 2045

Growth in primary energy demand by fuel type in 2023-2045 (mn boe/d)
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39 Source: Energy Aspects

Seaborne Russian oil exports by country of destination (mn b/d)

Russian exports are shifting towards Asia Pacific
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40 Source: Rosatom, The Ministry of the Development of the Russian Far East and Arctic, Investment Portal of the Arctic Zone of Russia, RBC

Freight volume via the Northern Sea Route (mn tonnes)

The Northern Sea Route as a new Eurasian shipping route
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41 Source: The Central Bank of Russia

Share of ruble and other currencies in Russian exports payments

The share of ruble in international settlements is increasing 
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42 Source: State Administration of Foreign Exchange of China, SWIFT. Note: (*) All international payments and receipts of companies excluding banks, (**) data for April 2024 includes CNY, INR, SAR,

AED, IDR, THB, VND
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