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Where are we in the Energy Transition?

ry 4 .
st e Baringa
2 | Copyright © Baringa Partners LLP 2022. All rights reserved. This document is subject to contract and contains confidential and proprietary information. %



Credibility Analysis Durability Analysis

To what extent do current policies support the Net Zero With what likelihood will the current policies strengthen
Target? or weaken over time?
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A “base case” vs Paris required annual global GHG emissions
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GHG Emissions Trajectory 2050

Credible NDCs but later Net Zero
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Emissions per capita Carbon Intensity per GDP unit
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What are the emerging challenges around the
Transition?
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Ukraine crisis:
Shifting

Priorities
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Ukraine crisis:
Shifting

Priorities
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Baringa’s Energy Generation Mix Projections 2030

Ukraine crisis:
An accelerated

transition -
Europe

m Renewables m Non-Renewables

1. Non-Renewables includes coal, oil, gas and nuclear;

2. Renewables includes offshore, onshore, solar, hydro and biomass

Source: Baringa analysis
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Innermost circle is current
generation mix (2022) from
2022 Q4 report reference
case

Second circle is the 2021 Q4
report reference case for
2030

Outer circle is the 2022 Q4
report reference case for
2030
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Supply chains
under stress
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Supply chains
under stress:

Offshore wind supply chain

Turbine

Offshore wind constraints overview
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Who is
responsible?
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Who is
responsible?
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Not just
carbon...
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What are the consequences of the pathway
ahead?

Yy 4 -
- s contntt andropritar format e Baringa
16 | copyright © Baringa Partners LLP 2022 . All rights reserved . This document is subject to contract and contains con fidential and proprietary in formation. %



\;\ GEOPOLITICAL
EVOLUTION

Uncertainty
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Volatility
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Global oil demand Shell PLC Share price
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Where clean energy materials are processed % of African mines owned by China
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Geopolitics:
Old vs New

Energy
Producers
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Levelised production costs of green hydrogen worldwide in 2030
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Thank you

oliver.rix@baringa.com

This document: (a) is proprietary to Baringa Partners LLP (“Baringa”) and should not be re-used for commercial purposes without Baringa's consent; (b) shall not form part of any
contract nor constitute acceptance or an offer capable of acceptance; (c) excludes all conditions and warranties whether express or implied by statute, law or otherwise; (d) places no
responsibility or liability on Baringa or its group companies for any inaccuracy, incompleteness or error herein; and (e) the reliance upon its' content shall be at user's own risk and
responsibility. If any of these terms is invalid or unenforceable, the continuation in full force and effect of the remainder will not be prejudiced. Copyright © Baringa Partners LLP
2023. All rights reserved.
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