JOGMEC

" =

Lt o,
o R
L5 S

ey

N 4

D
Dy

BNEHRANDAEEITI—=T1 27

AR S TR ¥ — B R DR E B
~ bR EREEERE DT~

2024FE5H16H
IVITEGEA IRIF—ERILVEFRER
FAEERRAER el BE




thiSHIE OJOGMEC

ERETIRILF— - EEIMYEREEE (LUT [#iE] ) iMEE TS EHIMUIEREENICED
WCTERR SN TUWER TN, BBEARENICEFNDT —IBKLVIERDIEEENX (FT2 T ZRFET
DEDTIEBDFEA.

F/o. AERIFZGAND—IRNREHRIBEHZHN E UTZEDTH D, o DINEFICR T DFFE
DT RINA ZADIEEBEZBNEUTEEDTIEDDEFHA. UTEH > T, #EEARERCHHLL TITH
NIERBEFEDHERICDODWVWTIE—EEZEVWETEA. BE. BB UIERFEEFZ5I1H - #nsk
IDHEIE. HEBEN THIEZHRUTCTKIEEWVWEXITIOBEWEBRU EITERT ., HEELISNMER
UIERIFRLEEFZ 5| H - 53 9 DIFS(HMER (CHRULEDE <ZE0\. Copyright (C) Japan
Organization for Metals and Energy Security All Rights Reserved.

ITHGEA IRIE--SEEYE ESiE 2



AHOIHKEEIE OJOGMEC

1. [RHMBER S IREEA
D 2023 ~2024FDFAMIEIEFZ
@ FEHAMEHEZE T ) —Fvv270—(FCF) -SRIk EDIERZ
2. IXIF—FHELEDREEH
D FHiptEFRERTERTT(202T1FQTLE)
@ X —ZRMIER D EEER
3. IXIF—REDITA
OIXRIVF—REFEEENSDRT
QFEXRMNSMRA -BlackRock-
QEHMKATRAEIR/IN TR Mtk BEDHE -
4.FKEH

MUTBIAA TRV - SRENERRE 3



1. 2023~ 2024 F DR AMEHER

&5 JOGMEC

(KJL/bbl)
100
OPECTS2R A2ZIIV-I\Y AEEFZE
o EHERERR A
hEYOI0F (4 ) 2 21458
. FENS DG 12 IUIC & B A N ‘ OPEC IS REERADELEH \
T HA% 1 1\ .
7I<EI3%§/§$E¢$£@1 b F'\ , !’
. A
it s L
I
80
(VAL ﬂ‘fw ’
l ﬁ . A A “ | m
7> AT \
| oY B EREM T
KT =NE
. (VAN = FLRIRRIS 1 %IM
SRR 7 LFER r {RSTIL A5 B
KA EXERARHE - RFEIX
65 1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1 1/1 2/1 3/1 4/1 5/1
20235 20244
——=\WTI(Nymex) ——Dubai(DME/Oman) —Brent

WITEAA IR+ — 2 REN RS

100

95

90

85

80

75

70

65

H 7T : International Oil Daily%E(CJOGMECHERK




1. @7U—F+vv170—(FCF) LR {BIREDHR '%;{;“""EC

2018Q1=100 BAaARIL
180 70,000
160 60,000
140 50,000
120
40,000
100
30,000
80
20,000
60
40 10,000
20 0
0] -10,000
D 4% > g D 4% > g O 4% > g N 1 > O D ¢ &) g O 4% > X N
Q\%C} & & & 0\0)0 & P q/QO %00 ,}99 %00 ) S & &G q/,,/@ q/q/@ q/,be q/,bg q:be q;,)g q:be q/,be q,VQ
== [y xonMobil Shell == BP == Chevron TotalEnergies —=Brent Index(Spot FOB) ZiEI%E Index

ERRT ) —Fvvra170—z5=2ICHMERERE (Capex) D st (i@

WITEGEA IR — SBEYE RS HArEIA, REER KR UEvaluateEnergylc&E DS JOGMECERK




2. UsxfmixBEmEAFRTEETT(2021FQT L)

(BARI)

18000

16000

14000

12000

10000

8000

6000

4000

2000

X v—5%t

IR E M UTREETT

— ANt — AN
@OOOGO
‘_\—\—\—N('\]
NN NN A

m EiskimicE

AR EEIA FREIE )~ EAMER - (KRR

N4 ;!

nr |
I
III‘I‘Il‘Illl
Steta e Ietete e e tetetee.
&&&&Qmmmgmmmg
ANl

She

r—
—

" PRRIERERR-N—TT127)

24 Q1

AN ANM
Soogodaa
‘_\—\—\—N(\]N
NN A

Chevron
KikR - BRI E

22Q4
23Q1
23Q2
23Q3
23Q4

m FDMEREIRER* EH
*Shell, TotalEnergies, boDHZER s+ FDMERFREIC L. B EF

BRN\DREIRK -

LR

o0t =
cggd
N
NN

—ANS T NS =N
SJoocaoCooaoCU
‘_\—\—\—N('\]('\](\]mm
NANANANN NN Ay

TotalEnergies

— ANt — AN
electeleiCie]
‘_\—\—\—NN
NN N A

= HAAREL)

JOGMEC

I
\.
“ N >

St = oot
eleiclele)
NN mM
NN N

HEFRENZTEND,

22Q3 ]
24Q] n—

o

P

Har REER KU EvaluateEnergyCE I3 EJOGMECHERK

HRRTAN Y S S pa v ik 7y




2. DRIBIRABR L HERTT(20215Q1 LI HIS) oo

A —5% RIeEERUKRIERIT UAT’ﬁy
100% —
8w "
80%
70%
60%

--
Il || =
I ‘ ‘ ‘ll |‘ | | | | -- ‘ | |
N <t — Al — NN —ANS—ANNS = —AOStT—ANNS —A
goadg JoocoQCoouodoooU0 CogoaogCoocuogu
—— — T NN Y T NN m
NN NN NAaANANNAANNNAIANNN NNl e ANy

50%

40%

30%

20%

10%

0% AN M <
Ly m — (N
SJococadg
—r—r—— N
NANANNN A

Nt — A M <t — —ANNS— ANt —  — Mt — AN M <t — — — M <t =
80800 DodoeaEaRatat 9o0sReusaanst = 2 359
aNANNAaIaAN NNy N NN N o\ oV AN NN

ExxonMobil Shell Chevron TotalEnergies bp
n ERFRERE = FRRIERE R - —TT7127) Kk - B 1%z n Z DR E & Y =Ba%ELN

xShell, TotalEnergies, boDHZETIE *xFDMERFEIREICIE. B HEEEFIRENEEND,
Har S REER R U EvaluateEnergyCE DS JOGMECHERR

% - BHEREREEEHITDTotalEnergieskU'Shell FRExEREICFHTDbp

&
XIE




2. QA v —J MR DLLER

S JOGMEC
2018FHK%100& Uz EFRHKEINDEX

'

Ex¢konMobil
160 Chevron
140 ‘
120 I |
TotalEnergies
80 \// bp
60 {:::;
40
2018 2019 2020 2021 2022 2023
==E xxonMobil Shell ==bp ==Chevron

TotalEnergies

il
(Lot
Linl

(LA EvaluateEnergylCE&E D JOGMECHERK ‘
sk FUEAIRET R P — - (ERRIEBRICIBIL <L T SEAR O
SHEHRKAHRABHEADZEDE 8-

il s ROl vda)
EEMERASN BEAEHICERIENRSND




JOGMEC

3. OIRIVF—FRREEFENSODRA -LARE -2 )—IREDMIL- ]

Vw2 -T2 R TotalEnergies

J\

CEO
ITRIVF—rZ2Ivavidk baRBlEtin&d
BIIOZATLAINDS BEREEIRIVF—ICLDIY
ATLBICES|ICHYEBDSED TIERL, AHB

S— ~

Tlda< | ALBYMHFT S TITOINT,

ALy X ExxonMobil CEO

COP28ZRTCIXRIF—brZ2T23ICDLWTH
YEEHEATZ . TRV =TI 3 DEERTEIE,
AT AO0F—ICEDLIFVWEDTIFRL, ZLDEX
ZEZEULEBLWVWED THhEZ EADEEMEATZ,

7=2-71J)U SaudiAramco CEO

H—MZa1—brSIVADBZBTEIRICHUWT, GHE-
HZADEREHIREIEE WS4 BIFIETANE B
EHNREETAICH T ESRENEE, AHREILS
BETITDEVWEBRESGDIN. 7O—/NIL-TD
70& ==Y Pl ;—1t7j<?ﬁﬁ£l¢jﬁ<ﬁjz§o g a—IJ\

2T)L-T2 Shell CEO
BRI XD D 1 FESFICKBDEB T EICXT I T DT
5. I*)bZ\’- ﬁﬁ“{%l‘ﬂ@&ﬂtﬁmb‘b35'9@5&2,'??0)

537 JTIZILNGODE%EFE%’CZ%U flﬁ#lg_*rjl\
%F'i) 7 HAERETHRDS DT /j.
‘ 4

. E7z. BEAE I*u/# %%w% Al BE/e | TR
s E— A h
A ﬁfbl_jn\ B HEE = /e T DEEIE R, {1 _Ml o CERAWeek 2024
o TRIVF—RHEEEFEZ. V-2 IRIVF—IHREOHRST, PR D2 BB IS —
OEEM(FH
o FIRAIv—EHZEEHEREIRIVE—E PRE | — ) TRV —ES 17 -
DKLEEICDODVWTEMR |

BIHTEGEA IR — R HNE RS



JOGMEC

3. DIRIF—FHFELFEHNESDRA -ERSDERHE- %{)

Climate & Energy | Sustainable Markets | Grid & Infrastructure | Exploration & Production | LNG

Shell weakens 2030 carbon emissions [ 4.
reduction target >024238155 MR
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Energy pragmatism

Roads. Bridges. Ports. Airports. Cell towers. The infrastructure sector contains multitudes, but
the multitude where BlackRock sees arguably the greatest demand for new investment is energy
infrastructure.

Why energy? Two things are happening in the sector at the same time.

The first is the “energy transition.” It's a mega force, a major economic trend being driven by
nations representing 90% of the world’s GDP.*® With wind and solar power now cheaperin
many places than fossil-fuel-generated electricity, these countries are increasingly installing
renewables.*? It's also a major way to address climate change. This shift — or energy transition -
has created a ripple effect in the markets, creating both risks and opportunities for investors,
including BlackRock’s clients.

| started writing about the transition in 2020. Since then, the issue has become more
contentious in the U.S. But outside the debate, much is still the same. People are still investing
heavily in decarbonization. In Europe, for example, net-zero remains a top investment priority for
most of BlackRock’s clients.?? But now the demand for clean energy is being amplified by
something else: A focus on energy security.

Governments have been pursuing energy security since the oil crisis of the 1970s, (and probably
as far back as the early Industrial Revolution), so this is not a new trend. In fact, when | wrote my
ariginal 2020 |letter about sustainability, | also wrote to our clients that countries would still need
to produce oil and gas to meet their energy needs.

To be energy secure, | wrote, most parts of the globe would need “to rely on hydrocarbons for a

number of years.” » 51
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