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Key Themes @2

The growth of global energy demand

The ‘Age of Electricity’ — a revolution in electrification
New ways of producing and of utilizing power

Peak coal and oil on the medium-term horizon

Rapidly growing natural gas demand for the
foreseeable future

LNG — the king of gas transportation — and usage
Plateauing CAPEX investments

....in this Age of Uncertainty



Key Themes @)

BMW iX5 Hydrogen (Corriere della sera 16.10.2025.)

Slowing but still growing pace of the Energy Transition
- globally

Energy security favors ET
Critical factors:

Breakneck speed of technology and industrial
development

Incentives and policies

Capital investments in ‘green’ sectors surpassing
traditional ones

Limited impact globally of current US policy reversals
(USA 15% of global energy demand)

The growing technology and market dominance of China



Future mega-trends: 1. The world energy demand to plateau

Increased efficiency balances growing consumption due to more prosperity and demand

Primary energy supply (EJ/Zyr)

LN
— WWima

= Saolar

Cither

non-fossi

Caal, ail,
natural gas

Source: DNV Energy Transition Outlook 2025 (October 2025)



Future mega-trends: 2. Electricity demand to grow significantly

Industry, A/C in China, India and developing countries, data centers, etc.
Most growth to be satisfied by renewables

World electricity supply greens and grows (PWh/yr)
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Future mega-trends: 3. Renewables now cheap enough to challenge incumbents

After decades of cost innovation renewables and batteries are now cheaper than fossils
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With current policies, renewables capacity additions to double to 2030

Renewable Additions
Solar forecast to power global clean energy growth

Bl Solar ® Wind Other

6000 GW
4000
2000
0
2013-2018 2019-2024 2025-2030

Source: International Energy Agency

Note: Data for 2025-2030 is a forecast. Wind includes offshore and onshore.

Other includes hydropower, geothermal and bioenergy. Bloomberg

Source: |IEA via Bloomberg ( 7 October 2025)



Future mega-trend: 4. The return of nuclear

Global nuclear energy investment by type, Who is building nukes
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Global nuclear power capacity to increase under any scenario

Global nuclear power capacity by scenario and type,
2023-2050

BNew build - SMR

51030

o New build - large
750

reactor

D Existing with
lifetime extension

500

mExisting with
current operating
licence

250

a

2023 | 2030 2040 2050 | 2030 2040 2050 | 2030 2040 2050
STEPS APS MNZE

Source: IEA The Path to a New Era for Nuclear Energy (January 2025)



SMRs

and China/SE Asia to provide a solid contribution to nuclear growth

SMR vs Conventional nuclear by region

Units: GW

Greater China contributes
with 73% world capacity
additions until 2040

In Europe, capacity
declines due to
retirements

North America
adds SMRs at the
fastest rate; by
2040, 4% of the
capacity is based

on SMRs +190
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MNorth America,
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Future mega-trend:  O. Gas IS klng

Natural gas demand
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Rapidly growing LNG demand, expected at least through 2040

Over 30 % of world gas consumption to be delivered via LNG

More investment is needed to ensure supply can keep up with demand

Global LNG supply vs demand forecast range Global LNG demand
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Future mega-trend: 6. OIl demand to plateau at the end this decade, then fall

Driven by decreased use in transportation - increased engines efficiency, EVs, new fuels...

Oil demand
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Most players expect broadly similar trends: plateau, then decline

Global oil demand by reference case, Mb/d
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Future mega-trend:

7. Global passenger EV sales taking off

Global long-term passenger EV sales

by market —

Economic Transition Scenario
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Recent developments in the USA will slow down but not stop the adoption of EVs there

US passenger EV share of total car sales, outlook comparison —
Economic Transition Scenario
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Future mega-trend: ~ 8.The decline in the role of coal

Driven primarily by China, after a plateau over the next years

12,000

10,000 _—

8,000

6,000
4,000

2,000

2025 2035 2045

® High coaldemandcase M Base case

Source: WoodMac 17 July, 2025



Future mega-trend: 9. Ciearn Hydrogen — Markets and applications to develop, but in the medium term
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Future mega-trend
10.

The energy investment e

landscape is changing

Evolution of global energy investment
billion USD (2024, MER)
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Upstream oll & gas capex investment to fall in 2025 for the

first time since 2020
Caution in the face of uncertainty

Upstream development capex and mindset
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Investments in natural gas — especially in LNG — are robust, but spending on oil has been
revised down in light of the new economic outlook and cost pressures (IEA June 2025)



Global CAPEX investments into renewables to continue, strongly

Solar PV and Wind, Global, New Investment, B$
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More and more global energy investments will be concentrated in
wind, solar and grids, surpassing the traditional sectors

World CAPEX by technology (Billion USD/yr)
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Conclusions

Floating, Production, Storage, Offloading

e

Saipem Xolar

Most likely, oil and coal demand to reach a plateau around

the end of this decade, then drop

Future gas demand to grow for much longer before
plateauing, depending on the rapidly growing electricity
demand and renewables ability to satisfy it

The energy transition to continue, albeit at a somewhat
slower pace than originally forecast — but with ‘green’
Investments overtaking the traditional ones

The ‘Age of uncertainty’!

Nuclear, batteries, geothermal next

EVs are a reality and growing

The ‘Hydrogen Economy’ at the doorstep, but will require
- More technology and industrial developments at scale

- Stronger incentives and clear policies

New technology breakthroughs are keys to the future

Incumbents: beware surprises!
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