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Energy demand is growing at the fastest pace in decades &

World primary energy supply by source (mmboe/d)
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Global Final Energy Use by Sector (est.)

All Electricity 21%

Buildings

Electricity

A Industry: 30%
Incl. cement,
chemicals,
basic industries.
mining, efc.

Energy use by

Other 6%: secior
Incl. agriculture
(est.)

Buildings 17%:

Incl. residential,

commercial, heating,

construction, services,

etc. Transportation 27%
(Air, land, sea)




Projected global energy demand through 2050
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1.4 billion people in the OECD consume more energy

than 6.7 billion people in the developing world

Regional Populations (billions)
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...and demand in the developing world is rising rapidly

Change in expected energy demand 2010-2035 (MTOE)

133

United
States

178

Central &
South America

Source: IEA 2025
MMTOE: million tonnes of oil equivalent
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Global liguids, gas and coal demand (mmboe/d)

How the climate agenda impacted actual energy demand (very little in fact) &
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Global liquids, gas and coal demand Change in primary energy demand & Crescent Detroleum
(mmboe/d) supply since 2010 (mmboe/d)
120 60
— Coal Codl
Liquids Oil
— Gas /
100 S 50 mmm GOs
~
8 Nuclear
O
g Hydro
= E 40 Biofuels
g
; Geo Biomass Other
O .
40 % Wind
£ 30
[0) . Solar
©
>
o
— :
40 )
> 20
O
£
a
C
20 R
S 10
(e
O
S
) I
0 nE
O b o™ b & O D> b DO D >l DD O Ak 0 ——-----
AN NN TN SIS
0 S N NN NS ) P S "2 ) P 2 Y I S A A S 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: El Statistical Review of World Energy -
Notes: Other renewables include geothermal, biomass, biofuels etc. Energy from all sources of non-fossil power generation is accounted for on an input-equivalent basis using an efficiency factor of 55% (same as newbuild CCGT)



It's really an energy addition, not a transition ;
The world will need more energy of all forms in the coming decades o ———————
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Global energy demand by source
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Energy outcomes are determined by capital confidence

$4 trillion annually in capital investment is required across grids, data centres and all sources of energy

Source: eia
Note: e = estimate

Global investment in energy

billion USD (2024, MER)
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The shifting geopolitics of energy é
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Global flows of LNG underscore the geopolitical changes underway Crescent betroleum
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The US bet on energy dominance §
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US production has been the key to meeting global liquids demand growth over the past 20 years Crescont Detrotowm
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US LNG has replaced Russian gas in Europe

EU gas imports by source (bcm)
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China bet on being necessary ;
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New energy supply chain market share (%)
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Europe bet on regulation for aggressive decarbonization, despite the costs &
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2024 EU + UK energy demand & supply by source (mmboe/d)

Oil + gas
+ 56% of energy mix
* Import ~91% of oil and ~83% of gas
* Declining local production
» Policy choices discourage upstream investment
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Al and data centres may consume as much as 8% of global by 2030 é
By 2033 OpenAl alone projects it will be consuming half of 2025 US power capacity ] B i
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GW  Forecast energy demand from OpenAl
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Is Al the next industrial revolution and will it ignite global energy demand to new heights? &
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Chips are the new oil; data centres the new refineries; grids the new pipelines Crescent Detroleum

Example of a developed OECD economy’s energy pathway

Final energy Stage 1 Stage 2 Stage 3 Stage 4 Stage 5
demand Subsistence Developing Developed Decarbonisationg . Al revolutiong
(energy per
capita)

GDP per
capita
Energy Traditional Industrialisation. arowing access to Universal energy access and Energy efficiency Economic growth
demand biomass to electicity. clean ,cgokin gand mobillii further economic growth de- gains and re-couples with
drivers provide subsistence Y. g. Y couples from energy use de-industrialisation energy use
Prioritise cheapest and most scalable energy source Affordability still a relevant consideration
Energy. Security of supply
supply mix
priorities Air quality
Environmental sustainability and decarbonisation
16

Sources: LEA Analysis



The next era of energy addition is beginning

Delivering
a more complex
energy system will
require flexibility,
reliability, and
sustained investment

Energy system
evolution will be
non-linear and
additive, with
multiple,
overlapping
demand pressures.

Grids, data
networks, and
energy
infrastructure are
now as critical as
pipelines once
were.

Countries face
distinct trade-offs in
balancing energy
security,
affordability, and
emissions
ouicomes.
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Delivering
expanded energy
supply will improve

access, living
standards, and
economic outcomes
globally



Thank you! \ '
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