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Global Oil & Gas – Downgrades Intensity Differs by Region
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Leverage to Normalise from 2021
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Declining Costs
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Capex, Dividend Cuts: Getting Ready For The Energy Transition 
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Broadly Stable Leverage 
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Developed Markets - EMEA Emerging Markets - EMEA 

GHG Emissions Targets in Corporates More Common Across DM vs EM 
in EMEA
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European Oil & Gas: Companies Gearing Up for Energy Mix Transition 

European Oil & Gas Majors’ Minimum Decarbonisation Targets

BP Eni Shellb TotalEnergies

Scope 1 + 2 emissions Net-zero by 2050
Net zero in upstream by 2030, in 

all activities by 2040
Net-zero by 2050 Net-zero by 2050

Scope 1 +2 +3 emissions
Net-zero across O&G production 

by 2050
Net-zero by 2050 Net-zero by 2050 Net-zero by 2050

Carbon intensity reductionᵃ 50% by 2050 Net-zero by 2050
100% by 2050, including 

customer actions
20% by 2030 from 2015 levels

Short-term capex commitment
USD3-4 billion a year by 2025, 

USD5 billion a year by 2030

EUR1.4 billion 

a year by 2024 

on average

USD2-3 billion per year
USD3 billion a year by 2025 

(renewable and power)

Renewable power capacity 20GW by 2025, 50GW by 2030c

>6GW by 2025

15GW by 2030

60GW by 2050

3.9GW(net) in development 35GW by 2025, 100GW by 2030

ᵃ The companies have different starting points for carbon intensity
b Shell figures based on announced strategy, not including potential impact of court ruling
c Developed to FID, excluding potential divestments

Source: Fitch Ratings
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ESG Relevance Score

 An assessment of the impact of ESG 

considerations in the rating

 Aligned with the forecast horizon (3-5 years) 

 A sector-based approach to scores
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ESG.RS for Global Oil and Gas Production Companies 
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Relevance Scores and Climate Vulnerability Scores 

• Credit risk analysis based on a credible 

downside credit risk scenario whereby climate 

change is limited to 2 degrees of warming by 

2050.  

• Vulnerability scores provide a time series 

comparative risk score of credit risk vulnerability 

for sectors, entities within a sector, and debt 

instruments. 

• Time-profiled scores at regular intervals from 

2025 to 2050. Unique granular view for 

investors looking to manage longer term ESG 

credit risks. 

• Based on the UN-backed Principles for 

Responsible Investment’s Inevitable Policy 

Response scenario, refined and adjusted for the 

in-depth sector knowledge of Fitch’s rating 

analysts.

• ESG Relevance Scores articulate the level of 

influence an environmental, social or 

governance issue has had on a credit rating 

decision. 

• ESG Relevance Scores are forward looking 

and based on the base case forecasts for the 

credit ratings of entities and transactions.

• Fitch Ratings’ credit analysts systematically 

evaluate ESG credit considerations 

incorporated in its ratings methodologies. 

• The scores cover Environmental, Social and 

Governance (E, S and G, respectively) risks 

under a transparent sector based, cross-

asset, global framework.

• Sector based templates provide clear 

articulation of credit relevant ESG risks

SHORT TO MEDIUM-TERM MEDIUM TO LONG-TERM

Sector / Entity / Transaction Sector / Entity / Transaction

ESG Relevance Scores Climate Vulnerability Scores
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Climate Vulnerability Scores – Climate.VS
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Oil & Gas and Chemicals Global Climate.VS

2025 2030 2035 2040 2045 2050

Oil production 30 40 50 60 70 80

Oilfield services 40 50 60 70 80 80

Oil refining 30 40 50 60 70 80

Liquids transportationa 20 30 40 50 60 80

Fuel retail 20 30 40 50 60 60

Natural gas production 20 20 30 30 40 60

Petrochemicals 20 20 30 30 40 50

Other chemicals 10 10 20 20 30 30

Integrated O&G companies 20-30 20-30 30-40 30-60 40-60 50-70

a Our view on gas transportation and distribution is discussed in Utilities – Long-Term ESG Vulnerability Scores

https://www.fitchratings.com/site/re/10127465
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