


* Olie er stadig den stgrste kilde til CO,

udledning 1 USA — og globalt samme
m%ngde Som kUI (right from CO2 Emissions from Fuel Combustion,) IEA 2012 -

http://www.iea.org/co2highlights/co2highlights.pdf-
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Men...

GREENPEACE PRESENTS:

EXXONSEGRETS.0RG

How ExgonMobil funds the climate change skeptics
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MAP SHOWING THE GTCO, OF CURRENT COAL, OIL AND GAS RESERVES LISTED ON THE WORLD'S STOCK EXCHANGES.
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Det er ikke investorernes problem!

 “Investors for the most part simply don't see 2°C as
achievable... The most common investor response to
Carbon Tracker 1 was that we won't have 2°C

regulation so no need to worry then about stranded
assets!”
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Unusable reserves: it’s hot air, say analysts

By Steve Johnson

July 31, 2011 12:36 pm

“I think it’s a bollocks subject. I'm not interested in this kind of subject. I think this is
complete hot air.”



Breakeven (Brent USS/bbl)

Oil industry project cost curve
Marginal oil projects require USS90/bbl to make a return
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Peak 1 efterspgrgsel — ikke udbud

Industrials Integrated Qil

22 December 2010

The End of the Oil Age
2011 and beyond: a reality
check

Paul Sankey David T. Clark, CFA Silvio Micheloto, CFA
Research Anabyst Research Analyst Research Anslyst

{+1) 212 260-6137 {+1) 212 250-8163 (+1} 212 2501653

paul sankey@db_com david-t clerk@db.com silvio.micheloto@db.com

We refresh our Peak Qil Market work; spare capacity gone by 20127

We've argued since early '08 that the oil age is ending owing to the concentration
of remaining reserves into government hands, & an attendant under-investment




Fortidens breendsel er fremtidens
Investeringsrisici:

 Selv uden en global klimaaftale forudser Citi, at med de
eksisterende standarder for fuel efficiency og skiftet fra olie
til gas, vil der veere et globalt peak i olieefterspgrgslen i
2020

 Bernstein Energy vurderer, at kulefterspgrgslen er faldende
alle steder pa neer Kina, hvor den vil begynde at falde fra
2017. Hvis det er korrekt, forgges risikoen for stranded
assets



Ilkke kun faldende efterspgrgsel!

Stigende omkostninger og reduction |
udbetaling til investorer seetter
olieselskaberne under pres:

« Aktiekurserne har veeret stabile i en arraekke — og med de
faldende oliepriser er de under pres

« Morgan Stanley mener, at investeringer i nye olieprojekter er
gkonomisk ubeaeredygtigt

« Goldman Sachs og HSBC anbefaler, at olieselskaber i stedet
at olieselskaberne betaler penge tilbage til investorerne

« Kul har allerede passeret det punkt — aflyste projekter, salg
af veerdier og selv konkurser



Hvorfor betyder det noget?

Analyserne er ikke baseret pa miljghensyn — og er
Ikke afhaengige af en global klimaaftale

De er i stedet baseret pa:

« Stigende omkostninger ved udvinding/rafinering (Arktis,
tjeeresand, ultra dybhavsboringer)

 Den stigende tilgeengelighed af alternativer (gas og VE)

o Stigende energi- og breendselseffektivitet



Breakeven (Brent USS/bbl)

Oil industry project cost curve
Marginal oil projects require USS90/bbl to make a return

Carman Cr!c.-k

100 o ~|r
80 +
Il Eiparm lI,F
Low-cost conventional e cnﬂph _
giants: Brazil, Norway, lraq S
Carsboka 3 ;

0 L5 et

B E e e

st Curna 2 ¥ i50e Mord Kirky South
Mq’Nnr:hF ] deﬂfﬂﬂ ir Fh 2
Tred Wﬂb Em;ﬁ::
5 \Igeﬂl ]
Lzrnouu mhos Lula Fraren "'“iiE l H ki »

40 ™ BOTF \Whales Park oanan =usfis Q"{ = Mo B e

Deepwater GoM
W Africa

US shale oil

Jokan Sverdup
upain

20

Source: Citi Research (Breakevens reflect
NPV zero using a 10% discount rate)

0 L] L] | L] L] L] L] L L

8 10 12 14 16 18
2020e Net Production, Mboe/d




ft.com > comment > blogs » Welcome charlie kronick@
Home UK  World  Companies  Markets  Global Economy — Lex 0

Columnists v  Analysis  Opinion The Allist Editorial Blogs v Lefters

Can Shell keep the benefit of the doubt?

July 16, 2013 7:00 am by Mick Butler

f Share 5 W Tweet - 43
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“The third issue is Alaska. There the company has
lost the benefit of the doubt. Shell has wasted
some $6bn drilling in the Gulf of Alaska, so far with
no real results. Now the issue has come to
dominate the brand image of the company .”
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Arctic Oil Still Seen Decades Off as
Producers Balk at Costs

By Mikael Holter and Niklas Magnusson | Feb 24, 2014 9:41 AM GMT | 1 Comment & Email T Print
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Price chart for LUNDIN PETROLEUM AB. Click flags for important stories.

Lundin Petroleum AB (LUPE), the Swedish explorer focused on Norway, said there won't be
any new oil output in the ice-filled waters of the Arctic for at least 15 years because of technical
and logistical challenges.




Opsummering:

« Arktisk olie, tjeeresand og dybhavsboringer er allerede nu
sarbare og under pres for at reducere investeringerne og
Istedet returnere pengene til investorerne

e Huvis vi “skrumper” olieselskaberne, reduceres deres
indflydelse pa den politiske proces

« Og pa gkonomien...

« Derfor er presset pa investorerne vigtigt!
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