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Introduction
!"#$%&'$(")$*+$%"',-+'.$(")/$%"01&'($23$#+44$14&%+-$."$0++.$.5+$/2363$&'-$%5&44+'7+3$
%)//+'.4($"'$.5+$5"/28"'9$:'-$5"#$%&'$(")$6'"#$.5&.$"11"/.)'2.2+3$&/+';.$1&332'7$(")$
*(9$<523$/+1"/.$#244$5+41$(")$&'3#+/$*".5$"=$.5+3+$>)+3.2"'3?$@.$+A14"/+3$.5+$."1$BC$/2363$
&'-$"11"/.)'2.2+3$2'$.5+$74"*&4$"24$&'-$7&3$3+%."/$2'$DCBE$&'-$4""62'7$&5+&-$."$DCBF?$

G"/+%&3.2'7$.5+$=).)/+$23$/236(H$*).$*)32'+33+3$.5&.$=&24$."$4""6$="/#&/-$#244$&40"3.$
%+/.&2'4($*+$4+=.$*+52'-$2'$&'$2'%/+&32'74($%"01+.2.2I+H$74"*&428+-$#"/4-?$<523$/+1"/.$.&6+3$
.5+$1)43+$"=$%)//+'.$.52'62'7H$2'3275.3$&'-$+A1+%.&.2"'3$=/"0$2'-)3./($+A+%).2I+3$&'-$
J/'3.$K$L")'7$31+%2&423.3?$<5+$/+3)4.3$&/+$&'$2'-)3./($"I+/I2+#$"=$.5+$."1$BC$/2363$&'-$
"11"/.)'2.2+3?$JI+/($"24$&'-$7&3$%"01&'($#244H$"=$%")/3+H$5&I+$.5+2/$"#'$2'-2I2-)&4$/236$
&'-$"11"/.)'2.($1/",4+$-+1+'-2'7$"'$.5+2/$1"/.="42"$&'-$.5+$'&.)/+$"=$.5+2/$*)32'+33?$
M"01&'2+3$0&($&43"$%4&332=(H$'&0+$&'-$%4)3.+/$/2363$&'-$"11"/.)'2.2+3$"'$&$-2==+/+'.$
*&323$.5&'$5&3$*++'$)3+-$2'$.523$/+1"/.?$!"#+I+/H$%"01&'2+3$%&'$)3+$.5+$-23%)332"'$"=$
.5+$/2363$&'-$"11"/.)'2.2+3$&'-$.5+$/236N"11"/.)'2.($/&-&/$."$&3323.$2'$.5+$1/"%+33$"=$
-+,'2'7$&'-$/&'62'7$.5+2/$2'-2I2-)&4$%"01&'($1/2"/2.2+3?$<5+$/+3)4.3$%&'$*+$)3+-$&3$&$
*+'%50&/6$="/$(")/$*)32'+33$&'-$%&'$=++-$2'."$3./&.+72%$-+%232"'O0&62'7?$

<5+$."1$BC$423.3$&/+$*&3+-$"'$.5+$"12'2"'3$"=$")/$2'.+/I2+#++3?$J&%5$."1$BC$/&'6+-$/236$
&'-$"11"/.)'2.($#&3$.5+'$-23%)33+-$#2.5$/+4+I&'.$31+%2&423.3$."$7&.5+/$.5+$2'3275.3$&'-$
1+/31+%.2I+3$"'$#52%5$.523$/+1"/.$23$*&3+-?

<5+$/+3+&/%5$35"#3H$)'3)/1/232'74(H$.5&.$5+&4.5H$3&=+.($&'-$.5+$+'I2/"'0+'.$P!QJRH$
/+7)4&."/($%"0142&'%+H$1/2%+$I"4&.242.($&'-$.5+$2'%/+&32'7$%5&44+'7+$&33"%2&.+-$#2.5$
&%%+332'7$/+3+/I+3$&'-$0&/6+.3$.&6+$.5+$."1$31".3?$:$'+#$+'./&'.$."$.5+$."1$BC$.523$(+&/$
23$@<$3+%)/2.(H$31+%2,%&44($.5+$.5/+&.$."$%"01&'2+3;$"1+/&.2"'3$S$"/$2'-++-H$%")'./($&'-$
/+72"'O#2-+$+'+/7($2'=/&3./)%.)/+$S$*($%(*+/$&..&%63$"/$%(*+/$.5+=.$"=$.5+2/$2'.+44+%.)&4$
1/"1+/.(?

T2.5$/+7&/-$."$"11"/.)'2.2+3H$/232'7$+0+/72'7$0&/6+.$-+0&'-$23$.523$(+&/;3$')0*+/$
"'+H$/232'7$.5/++$14&%+3$32'%+$")/$DCBB$/+1"/.?$T2.5$.5+$%"'.2')+-$7/"#.5$"=$.5+$#"/4-;3$
+0+/72'7$+%"'"02+3H$+'+/7($-+0&'-$2'$.5+3+$%")'./2+3$#244$&43"$/23+$/&12-4(H$&'-$
.5+$"11"/.)'2.($="/$"24$&'-$7&3$%"01&'2+3$."$.&6+$&-I&'.&7+$"=$.523$23$200+'3+?$<5+$
"11"/.)'2.($423.$3&#$0&'($'+#$+'./&'.3$.523$(+&/H$2'%4)-2'7$'+#$2'=/&3./)%.)/+$."$7&2'$
&%%+33$."$"/$."$%"''+%.$/+3")/%+3$&'-$0&/6+.3H$3&=+.($&'-$/236$0&'&7+0+'.$)3+-$&3$&$
1&/.'+/3521$+'&*4+/H$&'-$'+#$"/$+A1&'-+-$0&/6+.3$="/$'&.)/&4$7&3?$

<523$(+&/H$#+$5&I+$%5"3+'$."$1/+3+'.$.5+$/+3)4.3$&'-$/&'62'73$-2==+/+'.4(?$L")$#244$,'-$.5+$
."1$BC$/&'62'73$&3$2'$.5+$1&3.H$*).$="/$.5+$0&2'$3+%.2"'3$"=$.5+$/+1"/.H$#+$5&I+$%4)3.+/+-$
."7+.5+/$.5"3+$/2363$&'-$"11"/.)'2.2+3$#2.5$%4+&/$42'63$&'-$-23%)33+-$.5+3+$&3$&$%"0*2'+-$
'&//&.2I+?$$@'$3"$-"2'7H$#+$5&I+$2-+'.2,+-$.5/++$%4)3.+/3H$"/$.5+0+3H$2'."$#52%5$.5+$."1$
BC$/2363$&'-$"11"/.)'2.2+3$=&44U$2'.+/&%.2"'$#2.5$7"I+/'0+'.3$&'-$/+7)4&."/($*"-2+3V$%"/+$
*)32'+33$="%)3$&'-$%")'.+/1&/.($/236$0&'&7+0+'.V$&'-$.5+$1&%+$"=$.+%5'"4"72%&4$%5&'7+?$
<5+3+$%4)3.+/3$"=$/2363$&'-$"11"/.)'2.2+3$&/+$1/+I2+#+-$2'$.5+$+A+%).2I+$3)00&/(H$."$72I+$
&'$"I+/I2+#$&'-$&$-)&4$1+/31+%.2I+$"'$.5+$.5+0+3$%"'.&2'+-$#2.52'$.5+0?$$

<5+$1)/1"3+$"=$.523$/+1"/.$23$."$1/"I"6+$-23%)332"'$&'-$-+*&.+$&*").$5"#$(")/$%"01&'($
23$0++.2'7$."-&(;3$&'-$."0"//"#;3$%5&44+'7+3$&'-$"11"/.)'2.2+3?$:/+$.5+$2.+03$"'$.5+$
74"*&4$423.3$32024&/$."$.5"3+$(")$&/+$0"'2."/2'79$:/+$.5+($(")/$."1$BC9

G2'&44(H$#+$#")4-$426+$."$+A.+'-$")/$.5&'63$."$&44$")/$3)/I+($1&/.2%21&'.3$#5"$.""6$.5+$
.20+$."$35&/+$.5+2/$.5")75.3$&'-$+A1+/2+'%+3$#2.5$)3?$T+$4""6$="/#&/-$."$-23%)332'7$
=)/.5+/$.5+$20142%&.2"'3$"=$.5+3+$3)/I+($,'-2'73$#2.5$")/$%42+'.3H$/+7)4&."/3$&'-$
7"I+/'0+'.3H$&3$#+44$&3$&'&4(3.3$&'-$)'2I+/32.2+3?
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Executive sum
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mmary
Compliance merges with HSE
!+&4.5H$3&=+.($&'-$.5+$+'I2/"'0+'.$/+0&2'$"'$."1$"=$.5+$"24$&'-$
7&3$2'-)3./(;3$&7+'-&H$/+W+%.2'7$&$%420&.+$"=$8+/"$."4+/&'%+$="/$
&%%2-+'.3$*".5$#2.52'$.5+$2'-)3./($&'-$#2.52'$.5+$3.&6+5"4-+/$
%"00)'2.(?$<5+3+$&/+&3$5&I+$&4#&(3$*++'$.5+$."1$1/2"/2.($="/$.5+$
2'-)3./($2'$.5+2/$"#'$/275.?$X+7)4&.2"'$23$&43"$2'%/+&32'7$2'$!QJH$
&3$#+44$&3$#2.5$/+7&/-$."$*/2*+/(H$%"//)1.2"'H$,'&'%2&4$/+1"/.2'7$
&'-$./&'31&/+'%(H$%/+&.2'7$&$3./"'7$42'6&7+$*+.#++'$!QJ$&'-$
/+7)4&."/($%"0142&'%+?$<523$%"0*2'+-$&/+&$"=$/236$23$426+4($."$
/+0&2'$&.$')0*+/$"'+$="/$.5+$="/+3++&*4+$=).)/+?

Global change feeds industry thinking
Y+#$/2363$.523$(+&/$2'%4)-+$@<$3+%)/2.(H$&3$%"01&'2+3$/+&428+$.5+($
'++-$."$-"$0"/+$."$1/".+%.$&7&2'3.$-&.&$.5+=.$&'-$3624=)4$&'-$
.+'&%2")3$%(*+/$&..&%63?$:'".5+/$/236$'"#$#&//&'.2'7$2.3$"#'$
-23%/+.+$%&.+7"/($23$2'%/+&32'7$1/"Z+%.$3%&4+$&'-$%"014+A2.(?$:3$
0+7&O1/"Z+%.3$*+%"0+$0"/+$%"00"'H$.5+$2'-)3./(;3$/+%"/-$="/$
-+42I+/2'7$"'$.20+$&'-$"'$*)-7+.$23$)'-+/$2'%/+&32'7$3%/).2'(?

X&12-O7/"#.5$0&/6+.3$&/+$2'%/+&32'74($*+2'7$3++'$&3$.5+$1/20&/($
-/2I+/3$"=$.5+$#"/4-;3$+%"'"02%$/+%"I+/($&'-H$.5+/+="/+H$"=$
7/"#.5$2'$+'+/7($-+0&'-?$:%%"/-2'74(H$/232'7$+0+/72'7$0&/6+.$
-+0&'-$5&3$/23+'$.5/++$14&%+3$."$/&'6$&3$.5+$7/+&.+3.$"11"/.)'2.($
="/$DCBE?

<5+/+$&/+$&$')0*+/$"=$'+#$+'./&'.3$."$.5+$"11"/.)'2.($423.H$3)%5$
&3$'+#$2'=/&3./)%.)/+$."$7&2'$&%%+33$."H$"/$."$%"''+%.H$/+3")/%+3$
&'-$0&/6+.3?$<523$"11"/.)'2.($/+W+%.3$.5+$2'%/+&32'7$'++-$="/$
%"''+%.2I2.($*+.#++'$/+0".+$3)114($&'-$.5+$-+0&'-$%+'.+/3$
#5+/+$2.$23$'++-+-?$Q&=+.($&'-$/236$0&'&7+0+'.$)3+-$&3$&$
1&/.'+/3521$+'&*4+/$23$&'".5+/$'+#$+'./&'.?$<5+/+$&/+$327'2,%&'.$
"11"/.)'2.2+3$="/$%"01&'2+3$."$2-+'.2=($&'-$2'%4)-+$&44$/+4+I&'.$
3&=+.($&'-$/236$0&'&7+0+'.$+I+'.)&42.2+3$2'$.52/-O1&/.($%"'./&%.3$
&'-$.5+'$1/"&%.2I+4($0&'&7+$.5+3+$.+/03H$&3$"11"3+-$."$Z)3.$
/+&%.2'7$."$.5+2/$%"'3+>)+'%+3?
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Risk ranking 2013 2015 Opportunity ranking 2013 2015

<5+$/236$"=$&$5+&4.5H$3&=+.($"/$
+'I2/"'0+'.&4$2'%2-+'.H$&'-$2'$+'3)/2'7$
/+7)4&."/($%"0142&'%+

1 1 X232'7$+0+/72'7$0&/6+.$-+0&'- 1 1

[/2%+$I"4&.242.(V$0&'&72'7$4"'7O.+/0$
2'I+3.0+'.$#2.5$.5+$1".+'.2&4$="/$+A./+0+$
1/2%+$I"4&.242.(

2 2 @'I+3.2'7$2'$2''"I&.2"'$&'-$XK\ 2 2

:%%+33$."$/+3+/I+3$"/$0&/6+.3$ 3 3 Frontier acreage 3 3

M"3.$+3%&4&.2"'$&'-$2'W&.2"' 4 6 G"%)3+-$/+%/)2.0+'.H$./&2'2'7$&'-$/+.+'.2"'$
1/"7/&03 4 4

Uncertain energy policy 5 5 Y+#$2'=/&3./)%.)/+$."$7&2'$&%%+33$."H$"/$."$
%"''+%.H$/+3")/%+3$&'-$0&/6+.3$ 5 5

T"/3+'2'7$,3%&4$.+/03 6 4 Q&=+.($&'-$/236$0&'&7+0+'.$)3+-$&3$&$
1&/.'+/3521$+'&*4+/ 6 7

!)0&'$%&12.&4$-+,%2.$P+?7?H$362443$
35"/.&7+3H$&72'7$#"/6="/%+R 7 7 Y+#$"/$+A1&'-+-$0&/6+.3$="/$'&.)/&4$7&3 7 6

M"01+.2.2"'$=/"0$'+#$.+%5'"4"72+3$&'-$
'+#$3")/%+3$P+?7?H$&4.+/'&.2I+$=)+43R 8 8

:%>)232.2"'3$"/$&442&'%+3$."$7&2'$'+#$
capabilities or access to resources or 
0&/6+.3

8 8

@<$3+%)/2.( 9 10
:--2.2"'&4$%"/1"/&.+$3"%2&4$/+31"'32*242.($
PMQXR$&'-$%"/1"/&.+$3)3.&2'&*242.($
0+&3)/+3$&'-$./&'31&/+'%(

9 9

@'%/+&32'7$1/"Z+%.$3%&4+$&'-$%"014+A2.($$ 10 9 Q./&.+72%$-2I+3.2.)/+3$ 10 10

<5+$/+3)4.3$"=$.5+$3)/I+($&/+$-+.&24+-$*+4"#$#2.5$.5+$/+31"'-+'.3]$
I2+#3$"'$.5+$%)//+'.$/236$&'-$"11"/.)'2.($4&'-3%&1+$2'$DCBE$&'-$
4""62'7$&5+&-$."$DCBF?$:$-+3%/21.2"'$"=$.5+$0+.5"-"4"7(H$.5+$
7+"7/&152%$0&6+)1$"=$.5+$1&/.2%21&'.3$&'-$.5+$"/7&'28&.2"'3$.5&.$
.5+($/+1/+3+'.$$%&'$*+$=")'-$"'$1&7+3$^C$."$^D$"=$.523$/+1"/.?$

:3$0+'.2"'+-$2'$.5+$2'./"-)%.2"'H$.5+$/236$&'-$"11"/.)'2.($
4&'-3%&1+$%&'$%5&'7+$I+/($>)2%64($&'-$#244$I&/($327'2,%&'.4($
=/"0$%"01&'($."$%"01&'(?$<5+$%)//+'.$&'-$=).)/+$/&'62'7$23H$
.5+/+="/+H$2'-2%&.2I+$&'-$35")4-$*+$)3+-$&3$7)2-&'%+$"'4(?
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Ernst & Young risk and opportunities 
radars: risks and opportunities at a glance
<"$72I+$(")$&$3'&135".$"=$.5+$3+%."/;3$."1$BC$/2363$&'-$
"11"/.)'2.2+3H$#+$5&I+$%/+&.+-$.#"$_/&-&/`$-2&7/&03$P3++$1&7+$aR$
35"#2'7$.5+$0"3.$327'2,%&'.$/2363$&'-$"11"/.)'2.2+3$&.$.5+$%+'.+/$
"=$.5+$/&-&/?

<5/++$6+($.5+0+3
<5+$3+%."/;3$0"3.$327'2,%&'.$/2363$&'-$"11"/.)'2.2+3$=&44$2'."$.5/++$
6+($.5+0+3U

 ! @'.+/&%.2"'$#2.5$7"I+/'0+'.3$&'-$/+7)4&."/($*"-2+3

 ! M"/+$*)32'+33$="%)3$&'-$%")'.+/1&/.($/236$0&'&7+0+'.

 ! <5+$1&%+$"=$.+%5'"4"72%&4$%5&'7+

<523$/+1"/.$+A14"/+3$.5+3+$.5+0+3H$%"'32-+/2'7$.5+$/2363$&'-$
"11"/.)'2.2+3$/+4&.+-$."$+&%5?$

Interaction with governments and 
regulatory bodies 
X2%5$/+#&/-3$="/$+'7&7+0+'.$&'-$./&'31&/+'%($$$
Q)114($%5&2'3$2'$.5+$"24$&'-$7&3$3+%."/$&/+$2'%/+&32'74($
2'.+/%"''+%.+-?$b&'&72'7$.5+0$&7&2'3.$&$*&%6-/"1$"=$0)4.214+$
7"I+/'0+'.3$#2.5$-2==+/+'.$&'-$%5&'72'7$1"42%2+3$&'-$/+7)4&.2"'3$
23$%5&44+'72'7$+'")75?$<5+$2'-)3./($23$&43"$0"I2'7$>)2%64($
2'."$'+#$7+"7/&152%&4$&'-$.+%5'2%&4$&/+&3?$<5+3+$%/+&.+$'+#$
%5&44+'7+3$="/$7"I+/'0+'.3H$&'-$35"/.$.20+$=/&0+3$2'$#52%5$."$
0&6+$%/2.2%&4$-+%232"'3$.5&.$5&I+$3"0+$I+/($1/"=")'-H$4"'7O.+/0$
20142%&.2"'3$="/$"24$&'-$7&3$%"01&'2+3?

X+7)4&."/($%"0142&'%+$23$&$%5&44+'7+$2'$&'($2'-)3./(H$*).$.5+$
%2/%)03.&'%+3$"=$0&'($"24$&'-$7&3$%"01&'2+3$S$&$4".$"=$#52%5$&/+$
%"01+44+-$."$"1+/&.+$2'$&$#2-+$I&/2+.($"=$/+7)4&."/($+'I2/"'0+'.3$
S$0&6+$2.$&$)'2>)+$-23%2142'+?$Y+#$0+.5"-3$"=$+A./&%.2"'H$3)%5$&3$
5(-/&)42%$=/&%.)/2'7H$1/+3+'.$/2363$."$/+7)4&."/3$#5"$&/+$)'3)/+$"=$
.5+$#2-+/$201&%.$"=$.5+2/$4&/7+O3%&4+$)3+?$

c&2'2'7$&11/"I&4$=/"0$2'-2I2-)&4$Z)/23-2%.2"'3$."$-+I+4"1$/+3+/I+3$
/+>)2/+3$&'$&11/+%2&.2"'$"=$.5+$31+%2,%$%2/%)03.&'%+3$2'I"4I+-$
2'$+&%5$%&3+?$M"01&'2+3$0)3.$.&6+$2'."$&%%")'.$.5+$%"01+.2'7$
2'.+/+3.3$&'-$1/2"/2.2+3$"=$7"I+/'0+'.3H$#52%5$&44$5&I+$1"42.2%&4$
"/$+%"'"02%$201+/&.2I+3$."$%"'32-+/?$:$1"32.2I+$1)*42%$20&7+$%&'$
5+41$2'$.523$/+7&/-V$%"01&'2+3$0)3.$+'3)/+$.5&.$7"I+/'0+'.3$#244$
#&'.$."$*+$3++'$-"2'7$*)32'+33$#2.5$.5+0?

Core business focus and counterparty risk 
management 
M"I+/2'7$(")/$*&3+3$
T2.5$.5+$2'5+/+'.$%"014+A2.($&'-$%&12.&4O2'.+'32I+$'&.)/+$"=$.5+$
"24$&'-$7&3$2'-)3./(H$Z"2'.$I+'.)/+3$&/+$%"00"'14&%+H$&3$&/+$
0)4.214+H$%"014+A$3)1142+/$/+4&.2"'35213?$<5+3+$1&/.'+/35213$&/+$
7+'+/&44($=/)2.=)4H$*).$%&//($&$')0*+/$"=$2'./2'32%$/2363?$

<5+$/+42&'%+$"'$Z"2'.$I+'.)/+$&'-$%"'./&%.2'7$1&/.'+/3$5&3$*++'$
1)44+-$2'."$35&/1$="%)3$*($.5+$DCBC$c)4=$"=$b+A2%"$31244?$<5+$
2'%2-+'.$-+0"'3./&.+-$.5+$%"'32-+/&*4+$,'&'%2&4$&'-$/+1).&.2"'&4$
/236$."$#52%5$&44$1&/.2+3$&/+$+A1"3+-?$T2.5$5275$')0*+/3$"=$Z"2'.$
I+'.)/+3$&'-$.52/-O1&/.($3+/I2%+$1/"I2-+/3H$.5+$233)+$"=$1&/.'+/$
&'-$%"'./&%."/$&33+330+'.$&'-$0&'&7+0+'.$5&3$'"#$0"I+-$
)1$.5+$&7+'-&$="/$&44$4+&-2'7$"24$%"01&'2+3$&'-$2'I+3."/3?$Y"'O
"1+/&.+-$Z"2'.$I+'.)/+$3.&6+5"4-2'73$&/+$&$1&/.2%)4&/$%"'%+/'H$&3$
.5+($.+'-$."$%"0*2'+$&$4202.+-$&*242.($."$2'W)+'%+$&'-$%"'./"4$
-&(O."O-&($"1+/&.2"'3$#2.5$%"'32-+/&*4+$+A1"3)/+$35")4-$.52'73$
7"$#/"'7?

M"01&'2+3$&/+$.52'62'7$5&/-$&*").$.5+2/$%"/+$*)32'+33$="%)3H$&'-$
0&'($&/+$/+%"7'282'7$.5&.$.5+($%&''".$*+$1/+3+'.$2'$&44$%")'./2+3$
2'$&44$&%.2I2.2+3?$T2.5$"11"/.)'2.2+3$").#+2752'7$.5+$%&12.&4$
&'-$36244+-$/+3")/%+3$.5&.$0"3.$%"01&'2+3$&/+$&*4+$."$2'I+3.H$
.5+($5&I+$."$*+$%4+&/$&*").$#5+/+$.5+2/$"/7&'28&.2"';3$%"/+$
%"01+.+'%2+3$42+$&'-$#5+/+$.5+($%&'$&%52+I+$.5+$7/+&.+3.$/+.)/'3?$
<523$23$5&I2'7$&$-/&0&.2%$/+3./)%.)/2'7$+==+%.$"'$.5+$74"*&4$+'+/7($
4&'-3%&1+$&'-$"'$5"#$%"01&'2+3$0&'&7+$.5+2/$"#'$/236$&'-$4202.$
.5+2/$+A1"3)/+$."$1&/.'+/3;$/236?$
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The pace of technological change 
Q.&(2'7$&5+&-$"=$.5+$7&0+$
G"/$.5+$"24$&'-$7&3$2'-)3./(H$.+%5'"4"72%&4$%5&'7+$1/20&/24($
%"'%+/'3$'+#$#&(3$"=$&%%+332'7$&'-$-23./2*).2'7$'&.)/&4$
/+3")/%+3?$<5+/+$&/+$327'2,%&'.$"11"/.)'2.2+3$="/$"24$&'-$7&3$
%"01&'2+3$4""62'7$."$).2428+$'+#$.+%5'"4"7($."$2-+'.2=($&'-$
+A./&%.$5(-/"%&/*"'$/+3")/%+3$&'-$."$4"#+/$.5+2/$3)114($%5&2'$
%"3.3?$!"#+I+/H$="/$%"01&'2+3$4""62'7$."$-+I+4"1$"/$.&6+$
&-I&'.&7+$"=$'+#$.+%5'"4"72+3H$327'2,%&'.$2'I+3.0+'.$23$/+>)2/+-$
."$-+I+4"1$&'-$0&2'.&2'$&'$)1O."O-&.+$)'-+/3.&'-2'7$"=$2'-)3./($
./+'-3?$:--2.2"'&44(H$%"01&'2+3$'++-$."$&33+33$.5+$1".+'.2&4$
*+'+,.3$="/$.5+2/$*)32'+33$"=$.+%5'"4"72%&4$-+I+4"10+'.3$&%/"33$
&$*/"&-$/&'7+$"=$".5+/$2'-)3./2+3?$

J43+#5+/+H$.+%5'"4"72%&4$%5&'7+$0+&'3$&$7/+&.+/$/"4+$="/$@<$&'-$
0&'&7+0+'.$&'-$%"'./"4$3(3.+03$#2.52'$.5+$2'-)3./(?$T524+$.5+$
*+'+,.3$&/+$&11&/+'.H$.5+$/2363$&'-$%"3.3$&/+$&43"$3)*3.&'.2&4?

:.$&$.20+$#5+'$0&Z"/$%&12.&4$2'I+3.0+'.$-+%232"'3$'++-$."$*+$
0&-+$"I+/$&$DCO$."$ECO(+&/$5"/28"'H$.5+$2'-)3./($=&%+3$.5+$
-2=,%)4.$.&36$"=$./(2'7$."$1/+-2%.$'".$"'4($5"#$.+%5'"4"7($#244$
201&%.$&'-$-/2I+$")/$=).)/+$+'+/7($%"'3)01.2"'$&'-$3)114(H$*).$
5"#$2.$#244$%5&'7+$-&(O."O-&($"1+/&.2"'3H$-/2I+$%"3.$3&I2'73$&'-$
+'&*4+$'+#$3")/%+3$"=$+'+/7($."$*+$%"00+/%2&428+-?

Emerging challenges
T524+$.&62'7$.5+$1)43+$"=$.5+$"24$&'-$7&3$4&'-3%&1+$2'$DCBEH$
")/$/+3+&/%5$5&3$2-+'.2,+-$.5+$201"/.&'%+$"=$6++12'7$)1$
#2.5$.+%5'"4"72%&4$1/"7/+33?$:4.5")75$.5+$%5&44+'7+3$"24$&'-$
7&3$%"01&'2+3$=&%+$"I+/$.5+$'+A.$-+%&-+$&/+$)'%+/.&2'H$&3$
&$%"'3+>)+'%+H$#+$5&I+$2-+'.2,+-$.5/++$&--2.2"'&4$&/+&3$2'$
#52%5$%)//+'.$./+'-3$%")4-$1/+3+'.$*".5$/236$&'-$"11"/.)'2.($."$
%"01&'2+3$2'$.523$.20+$=/&0+?$

<5+$,/3.$23$&%%+33$."$,'&'%+$&'-$%&12.&4$0&/6+.$%"'3./&2'.3?$d24$
&'-$7&3$-+I+4"10+'.3$&/+$*+%"02'7$2'%/+&32'74($%5&44+'72'7H$
%"014+A$&'-$+A1+'32I+?$M"'3+>)+'.4(H$.5+$/2363$&33"%2&.+-$#2.5$
/&232'7$%&12.&4$&/+$426+4($."$2'.+'32=(?

<5+$3+%"'-$%5&44+'7+$23$.5+$./+'-$."#&/-$2'%/+&32'74($.275.$4"%&4$
%"'.+'.$/+>)2/+0+'.3?$Q5")4-$.523$./+'-$%"'.2')+H$2.$#244$5&I+$
20142%&.2"'3$&%/"33$&$/&'7+$"=$233)+3H$2'%4)-2'7$4&*"/$%"3.3$&'-$
.5+$&*242.($."$-+42I+/$1/"Z+%.3$"'$%5&44+'72'7$.20+$3%5+-)4+3?

<5+$.52/-$&/+&$23$%&.&3./"152%$+'I2/"'0+'.&4$+I+'.3?$Q5")4-$
.5+3+$*+%"0+$2'%/+&32'74($%"00"'$"/$2'+A./2%&*4($42'6+-$."$MdD$
+02332"'3H$.5+'$.5+$&/7)0+'.$="/$200+-2&.+$&%.2"'$."$/+-)%+$MdD$
+02332"'3$#244$*+%"0+$'".$Z)3.$&*").$&=="/-&*242.(H$*).$'+%+332.(?
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Operational 
agility

Customer 
reach

Cost 
competitiveness

Stakeholder 
confidence

The risk of a health, safety or 
environmental incident, and in 

ensuring regulatory compliance

Human capital deficit 
(e.g., skills shortages, 

aging workforce)
 

Competition from new 
technologies and new sources 
(e.g., alternative fuels)

Increasing project 
scale and complexity

IT security        

Access to reserves or markets   

Cost escalation and inflation
Uncertain energy policy

Worsening fiscal terms

Price volatility; managing long-term 
investment with the potential for 

extreme price volatility       

!

!

!

!

!

!

 

Operational 
agility

Customer 
reach

Cost 
competitiveness

Stakeholder 
confidence

Rising emerging market demand Investing in innovation and R&D

Frontier acreage
Focused recruitment, training 
and retention programs

New infrastructure to gain access to, 
or to connect, resources and markets

Safety and risk management 
used as a partnership enabler

New or expanded 
markets for natural gas Acquisitions or alliances to gain 

new capabilities or access to 
resources or markets

Additional CSR and 
corporate sustainability 
measures and 
transparency

Strategic divestitures

!
! !

!
!

!

!

!

 2013 ranking and expected 
2015 ranking

Up in 
2015

Same 
in 2015

Less in 
2015

!

Ernst & Young risk 
and opportunity radar
<5+$/236$&'-$"11"/.)'2.($/&-&/$23$&$-+I2%+$.5&.$&44"#3$)3$."$
1/+3+'.$&$3'&135".$"=$.5+$."1$BC$/2363$&'-$"11"/.)'2.2+3$="/$
74"*&4$*)32'+33+3?

<5+$/2363$&'-$"11"/.)'2.2+3$&.$.5+$%+'.+/$"=$.5+$/&-&/$&/+$.5"3+$
.5&.$#+$=++4$&/+$.5+$0"3.$201&%.=)4$="/$0&Z"/$"/7&'28&.2"'3$
#"/4-#2-+?$://"#3$2'-2%&.+$.5+$+A.+'.$."$#52%5$.5+$/236$"/$
"11"/.)'2.($23$426+4($."$2'%/+&3+H$-+%/+&3+$"/$/+0&2'$.5+$3&0+$
*+.#++'$'"#$&'-$DCBF?

<5+$/&-&/$23$-2I2-+-$2'."$=")/$3+%.2"'3H$%"//+31"'-2'7$."$ 
J/'3.$K$L")'7;3$Growing Beyond$0"-+4?$<5+$3+%.2"'3$&/+U

Top 10 risks  Top 10 opportunities

 ! M)3."0+/$/+&%5U$0&A20282'7$.5+$1".+'.2&4$0&/6+.$"11"/.)'2.($
="/$1/"-)%.3$&'-$3+/I2%+3

 ! d1+/&.2"'&4$&7242.(U$201/"I2'7$"/7&'28&.2"'3;$&*242.($."$-+42I+/$
+==+%.2I+4($2'$&$=&3.O%5&'72'7$0&/6+.

 ! M"3.$%"01+.2.2I+'+33U$3)3.&2'2'7$.5+$+%"'"02%$I2&*242.($"=$
"/7&'28&.2"'3

 ! Q.&6+5"4-+/$%"',-+'%+U$&44"#2'7$%"01&'2+3$."$*)24-$3./"'7+/$
/+4&.2"'35213$#2.5$.5+2/$3.&6+5"4-+/3
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Interaction with 
governments and 
regulatory bodies 
   Rich rewards for engagement 
and transparency      
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OpportunitiesRisks

Access to reserves or markets   

Uncertain energy policy

Worsening fiscal terms

The risk of a health, safety or 
environmental incident, and in 

ensuring regulatory compliance

 

Rising emerging market demand

Frontier acreage

Additional CSR and 
corporate sustainability 
measures and 
transparency

<5+$/2363$&'-$"11"/.)'2.2+3$35"#'$2'$")/$/&-&/3$&*"I+$5&I+$%4+&/$42'63$&'-$5&I+$
*++'$*/")75.$."7+.5+/$2'."$&$%"0*2'+-$'&//&.2I+$)'-+/$.5+$5+&-2'7$_2'.+/&%.2"'$#2.5$
7"I+/'0+'.3$&'-$/+7)4&."/($*"-2+3?̀

<5+$/2363$&'-$"11"/.)'2.2+3$2'$.523$%5&1.+/$1/+-"02'&'.4($&11+&/$2'$.5+$customer 
reach and !"#$%&'()%*+,'-.)%-,%$3+%.2"'3$"=$")/$/&-&/3$P3++$1&7+$aR?$<523$/+W+%.3$.5+$
%5&44+'7+$"=$2'%/+&32'74($2'.+/%"''+%.+-$3)114($%5&2'3$'++-2'7$."$*+$0&'&7+-$&7&2'3.$
&$*&%6-/"1$"=$0)4.214+$7"I+/'0+'.3$&'-$/+7)4&.2"'3H$&'-$.5+$+A1&'32"'$"=$.5+$2'-)3./($
2'."$'+#$7+"7/&152+3?$T"/3+'2'7$,3%&4$.+/03$&11+&/3$2'$cost competitivenessH but 
.5+/+$&/+$&43"$%4+&/$42'63$."$7"I+/'0+'.$&'-$/+7)4&."/($1"42%($#2.52'$.523$/236?
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The risk of a health, safety or environmental 
incident, and in ensuring regulatory 
compliance 

<&*4+$B
Ranking from 2011 to 2015

Risk 2011 
ranking

2013 
ranking

2015 
expected 

ranking
The risk of a health, safety or 
environmental incident, and in 
ensuring regulatory compliance

F 1 1

Safety tops agendas
@'$")/$I2+#H$&'-$.5&.$"=$.5+$3)/I+($/+31"'-+'.3H$!QJ$23$
)'>)+3.2"'&*4($.5+$')0*+/$"'+$5&8&/-$="/$"24$&'-$7&3$
%"01&'2+3H$&'-$.523$#&3$%"',/0+-$*($")/$+A1+/.3;$/&'62'7?$<5+$
'++-$."$1/".+%.$+014"(++3H$4"%&4$%"00)'2.2+3$&'-$02'2028+$
+'I2/"'0+'.&4$201&%.$23$&4#&(3$1&/&0")'.H$#2.5$&'($1+/%+2I+-$
'+7427+'%+$2'$.523$&/+&$1+'&428+-$5+&I24($*($*".5$/+7)4&."/3$P#5"$
5&'-$").$+'"/0")3$,'+3R$&'-$.5+$#2-+/$1)*42%$P#5"3+$1+/%+1.2"'$
"=$.5+$"/7&'28&.2"'$/+31"'32*4+$%&'$*+$2//+1&/&*4($-&0&7+-R?

d=$%")/3+H$3)%5$1+'&4.2+3$&/+$'".$.5+$"'4($%"'%+/'3$="/$"24$&'-$7&3$
"/7&'28&.2"'3$2'$.523$&/+&?$Q&=+.($&'-$+'I2/"'0+'.&4$5+&4.5$&/+$
"=$1&/&0")'.$201"/.&'%+$2'$.5+2/$"#'$/275.?$:3$J(I2'-$:I+'$"=$
Q.&."24$+A14&2'3U$_JI+'$.5")75$&$3&=+.($%&.&3./"15+$5&3$&$I+/($4"#$
1/"*&*242.(H$2.$23$&4#&(3$"'$Q.&."24;3$/236$0&1H$&'-$#+$%"'.2')")34($
&33+33$.5+$0&2'$%"'./2*)."/3$."$.523$/236H$#52%5$%&'$%5&'7+$"I+/$
.20+?$Q&=+.($23$&4#&(3$"'$."1$"=$0&'&7+0+'.$0++.2'7$&7+'-&3H$
#5+/+$#+$-23%)33$&11/"1/2&.+$&%.2"'3$."$02.27&.+$.5+$/236?̀

<5+$/+%+'.$./&72%$+I+'.3$&.$.5+$@'$:0+'&3$7&3$14&'.$2'$:47+/2&H$
#52%5$"%%)//+-$&=.+/$")/$3)/I+($#&3$%"014+.+-H$52754275.$.5+$
/236$"=$&$.+//"/23.$&..&%6$.5&.$"24H$7&3$&'-$3+/I2%+$%"01&'2+3$=&%+$
&'-$%")4-$*+$/+7&/-+-$&3$=&442'7$$#2.52'$.5+$3&=+.($+4+0+'.$"=$.523$
/236$%&.+7"/(?$!"#+I+/H$2.$23$=)'-&0+'.&44($-2==+/+'.$=/"0$.5+$
"1+/&.2"'&4$3&=+.($233)+3$523."/2%&44($2'%4)-+-$#2.52'$.523$%&.+7"/($
&'-$#244$'++-$&$-2==+/+'.$2'-)3./($/+31"'3+?$c2I+'$.5+$3%&4+$"=$
.5+$@'$:0+'&3$2'%2-+'.$&'-$.5+$.+//2*4+$4"33$"=$42=+H$.523$/236$23$
3"$327'2,%&'.$.5&.$2.$%")4-$#&//&'.$&$/236$%&.+7"/($"=$2.3$"#'$2'$
.5+$=).)/+?$@.$&43"$52754275.3$5"#$>)2%64($.5+$/236$4&'-3%&1+$&'-$
1/2"/2.2+3$%&'$%5&'7+$2'$/+31"'3+$."$'+#$+I+'.3?$$$$

G"44"#2'7$"'$=/"0$.5+$&..&%6H$5"3.$7"I+/'0+'.3$&'-$%"01&'2+3$
5&I+$*++'$>)2%6$."$4""6$&.$.5+$4+33"'3$."$*+$4+&/'.$=/"0$.5+$
2'%2-+'.$&'-$2-+'.2=($#5&.$0+&3)/+3$%&'$*+$.&6+'$."$*+..+/$
1/".+%.$1+/3"''+4$&'-$1/"1+/.($2'$&44$7+"7/&152+3?$$$$$$$$$$$$$

Regulators to the fore
X+7)4&."/3$5&I+$/+31"'-+-$."$5+275.+'+-$/236$1+/%+1.2"'3$&%/"33$
!QJH$,'&'%+$&'-$+.52%&4$&/+&3$*($.275.+'2'7$/)4+3$&'-$%"-+3$
%"'32-+/&*4($"I+/$.5+$%")/3+$"=$.5+$4&3.$-+%&-+?$<5+$2'-)3./($5&3$
&4#&(3$4""6+-$."$-+42I+/$4+&-2'7$1+/="/0&'%+$2'$.5+3+$&/+&3$S$
3++'$&3$%/2.2%&4$2'$.5+2/$"#'$/275.$&'-$&3$+33+'.2&4$%"01"'+'.3$
"=$%"01&'2+3;$_42%+'3+$."$"1+/&.+?̀ $@'%/+&32'74(H$.5+/+$&/+$
/+7)4&."/($%"0142&'%+$233)+3$2'$&44$"=$.5+3+$&/+&3H$&'-$.&'72*4+$
%"'3+>)+'%+3$&'-$1+'&4.2+3$="/$'"'O%"0142&'%+?$$$

J/'3.$K$L")'7;3$\&I2-$!&//23"'$"*3+/I+3$.5&.U$_!+&4.5$&'-$3&=+.($
5&I+$4"'7$*++'$.5+$2'-)3./(;3$')0*+/$"'+$1/2"/2.(?$@'%/+&32'74(H$
2'$&--2.2"'$."$.5+$2'-)3./(;3$7"&4$."$+4202'&.+$&%%2-+'.3H$.5+/+$
23$&$*/"&-+/$8+/"$."4+/&'%+$&0"'7$3.&6+5"4-+/3$="/$&%%2-+'.3$
&'-$/+7)4&."/($'"'O%"0142&'%+?̀ $@'-++-H$&3$.5+$MGd$"=$&$4&/7+$
eQ$2'-+1+'-+'.$&--3U$_:=.+/$.5+$"24$31244$2'$.5+$c)4=$"=$b+A2%"H$
+'I2/"'0+'.&4H$5+&4.5$&'-$3&=+.($/2363$5&I+$%"0+$)'-+/$0)%5$
7/+&.+/$3%/).2'(?̀ $M"00+/%2&4$=&%."/3$&/+$&43"$6+($-/2I+/3$"=$
.523$/236?$<5+3+$2'%4)-+$%"0142&'%+$2'$,'&'%2&4$&'-$+.52%&4$&/+&3$
&'-$.5+$2'%/+&3+3$2'$0)4.2*2442"'$-"44&/$,'+3$=/"0$/+7)4&."/3$&'-$
42.27&.2"'$%4&203$=/"0$35&/+5"4-+/3$&'-$3.&6+5"4-+/3H$/+3)4.2'7$
=/"0$4&13+3?

Local rules have local meanings
<523$%5&'72'7$+'I2/"'0+'.$5&3$14&%+-$&$4&/7+$*)/-+'$"'$.5+$
%"0142&'%+$.+&03$"=$"24$&'-$7&3$%"01&'2+3H$#5"$0)3.$5&I+$&'$
2'.20&.+$6'"#4+-7+$"=$/+7)4&.2"'$2'$+&%5$"=$.5+$7+"7/&152+3$2'$
#52%5$.5+($"1+/&.+?$<5+$=&%.$.5&.$/+7)4&."/3$5&I+$."$)'-+/3.&'-$
&'-$2'.+/1/+.$#5&.$&/+$"=.+'$52754($.+%5'2%&4H$%"0142%&.+-$
1/"%+33+3$0&($%"'./2*).+$."$/+72"'&4$I&/2&.2"'3$2'$*".5$.5+$
/+7)4&.2"'3$&'-$2'$.5+$2'.+/1/+.&.2"'$"=$.5"3+$/+7)4&.2"'3?

<5+$7""-$'+#3$23$.5&.H$"I+/&44H$/+7)4&."/($I&/2&*242.($0&($*+$
-202'2352'7$&3$&$/236?$X+7)4&."/3$5&I+$&$5+275.+'+-$&#&/+'+33$
"=$/+7)4&.2"'$2'$".5+/$7+"7/&152+3$&'-$"=$.5+$'++-$="/$74"*&4$
%"'I+/7+'%+$2'$.5+$/+>)2/+0+'.3$.5&.$.5+($14&%+$"'$%"01&'2+3?$
Q"0+$/&12-O7/"#.5$0&/6+.3$5&I+$/+%+'.4($2014+0+'.+-$
/+7)4&."/($=/&0+#"/63$32024&/$."$.5"3+$2'$0&.)/+$0&/6+.3H$&3$1&/.$
"=$.5+2/$+=="/.$."$&../&%.$2'I+3.0+'.?
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<5+$*&-$'+#3$23$.5&.$.5+/+$23$&$/+4&.+-$&'-$-+I+4"12'7$/236$2'$
.523$&/+&$S$.5+$)'%+/.&2'.($.5&.$'"#$3)//")'-3$.5+$#&($2'$#52%5$
/+7)4&.2"'3$&/+$2'.+/1/+.+-$&'-$+'="/%+-?$:3$J/'3.$K$L")'7;3$
\")7$f"5'3."'$244)3./&.+3U$_M"01&'2+3$*&3+$.5+2/$-+%232"'3$&3$
."$5"#$.5+($&/+$7"2'7$."$"1+/&.+$"'$*".5$2'.+/'&4$3.&'-&/-3$
&'-$.5+2/$)'-+/3.&'-2'7$"=$/+7)4&.2"'3?$g).$.5+$4"%&4$/+7)4&."/$
0&($)3+$&$-2==+/+'.$2'.+/1/+.&.2"'$"=$.5+$3&0+$/+7)4&.2"'H$
#52%5$/+3)4.3$2'$&$%"014+.+4($-2==+/+'.$3+.$"=$+A1+%.&.2"'3?$:3$&$
%"'3+>)+'%+H$.5+$%"01&'($"1+/&.2'7$2'$.5&.$&/+&$0&($*+$,'+-$
="/$'"'O%"0142&'%+?̀ $

J(I2'-$:I+'$"=$Q.&."24$3&(3$523$%"01&'($#"//2+3$&*").$3)%5$
_023&427'+-$2'.+/1/+.&.2"'`$#52%5H$2'$3+I+/+$%&3+3H$%&'$/+3)4.$
2'$4+7&4$1/"%++-2'73?$<5+$/236$23$0&7'2,+-H$*+%&)3+$Q.&."24$5&3$
"1+/&.2"'3$2'$%")'./2+3$.5&.$3%"/+$1""/4($2'$%"//)1.2"'$2'-2%+3$
3)%5$&3$</&'31&/+'%($@'.+/'&.2"'&4]3$M"//)1.2"'$[+/%+1.2"'3$
@'-+A?$<523$31+%2,%$/236$23$426+4($."$/+0&2'$I+/($201"/.&'.$"I+/$
.5+$'+A.$=+#$(+&/3H$&3$Z)/23-2%.2"'3$&-"1.$#5&.$&/+H$2'$0&'($
%&3+3H$>)2.+$3"1523.2%&.+-$/+7)4&.2"'3H$*).$-"$'".$&4#&(3$5&I+$
.5+$%&1&*242.($&'-$+A1+/2+'%+$."$+'="/%+$.5+0$%"'323.+'.4($&'-$
./&'31&/+'.4(?

Social licensing matters
@'$3"0+$4"%&.2"'3H$.5+$12%.)/+$23$=)/.5+/$%"0142%&.+-$*($1"1)423.$
3+'.20+'.$&7&2'3.$"24$&'-$7&3$%"01&'2+3H$#52%5$%&'$4+&-$."$
1/+33)/+$"'$/+7)4&."/3$."$%/&%6$-"#'$"'$&'($1+/%+2I+-$"/$
&%.)&4$*/+&%5+3$"=$/+7)4&.2"'?$h"%&4$1"1)4&.2"'3$"=.+'$I2+#$
3)%5$%"01&'2+3$#2.5$3)312%2"'H$-)+$."$.5+$=/+>)+'.4($'+7&.2I+$
0+-2&$%"I+/&7+$"=$.5+$2'-)3./($&3$&$#5"4+?$:3$\")7$f"5'3."'$
1"2'.3$").U$_M"01&'2+3$"1+/&.2'7$2'$+'I2/"'0+'.&44($&'-$3"%2&44($
3+'32.2I+$+'I2/"'0+'.3$0&($'++-$."$-+&4$#2.5$327'2,%&'.$$'"'O
7"I+/'0+'.&4$"/7&'28&.2"'$PYcdR$*&%64&35+3H$&'-$*+2'7$&*4+$
."$-+0"'3./&.+$&$3./"'7$./&%6$/+%"/-$&'-$&$#2442'7'+33$."$423.+'$
."$".5+/3]$1+/31+%.2I+3$#244$*+$201"/.&'.$2'$*)24-2'7$3.&6+5"4-+/$
3)11"/.$&'-$&$3"%2&4$42%+'3+$."$"1+/&.+?̀

Partners share reputations
M")'.+/1&/.($/236$1/+3+'.3$&$=)/.5+/$&/+&$"=$-2=,%)4.(?$<"$#5&.$
+A.+'.$23$2.$&11/"1/2&.+$."$_0&'&7+$.5+$1+/="/0&'%+$"=$(")/$4"%&4$
1&/.'+/3$."$+'3)/+$5275$+.52%&4$3.&'-&/-3$"=$"1+/&.2"'9$T5+/+$
42&*242.($23$+I+'4($35&/+-H$&'-$#"/62'7$%)4.)/+3$&'-$1/&%.2%+3$
-2==+/H$#5"3+$/+31"'32*242.($23$2.$."$+'3)/+$%"0142&'%+$#2.5$
&11/"1/2&.+$/+7)4&.2"'9$@'%/+&32'74(H$/+7)4&."/3$&/+$4""62'7$."$
.5+$"24$&'-$7&3$"1+/&."/3$."$0&'&7+$.523$/236H$#2.5$.5+$G"/+27'$

M"//)1.$[/&%.2%+3$:%.$&'-$.5+$ei$g/2*+/($:%.$14&%2'7$.5+$"')3$
"'$/+3")/%+$5"4-+/3$."$0&'&7+$.5+$*/2*+/($&'-$%"//)1.2"'$/236$
.5/")75").$.5+$3)114($%5&2'?

Q.&."24;3$J(I2'-$:I+'$3&(3$523$%"01&'($23$1&/.2%)4&/4($%"'%+/'+-$
&*").$=/&)-$&'-$%"//)1.2"'$2'$/+4&.2"'$."$.52/-O1&/.($/236?$d24$
&'-$7&3$%"01&'2+3$=/+>)+'.4($"1+/&.+$2'$&$')0*+/$"=$%")'./2+3$
.5&.$/&'6$1""/4($"'$%"//)1.2"'$2'-2%+3H$#52%5$0&6+3$.5+3+$
%"'32-+/&.2"'3$%/2.2%&4$#5+'$%"01&'2+3$&/+$4""62'7$."$%5""3+$4"%&4$
1&/.'+/3$&'-$3)1142+/3?$@'$&--2.2"'$."$+'3)/2'7$.5&.$&11/"1/2&.+$
2'.+/'&4$-)+$-2427+'%+$/+>)2/+0+'.3$&/+$0+.H$Q.&."24$%"'-)%.3$&'.2O
%"//)1.2"'$./&2'2'7$="/$1&/.'+/3H$#5+'$'+%+33&/(H$."$/+-)%+$.5+$
/236$"=$2'%2-+'.3?

G"/$%"01&'2+3$'+7".2&.2'7$.5+3+$/+7)4&."/($02'+,+4-3H$3%+'&/2"$
&'&4(323$%&'$*+$5+41=)4?$:3$\")7$f"5'3."'$%"'.2')+3U$_@.$23$
1"332*4+$."$3++$/+7)4&."/($1&..+/'3$2'$0"/+$+3.&*4235+-$0&/6+.3V$
.(12%&44(H$/+7)4&."/3$2'$".5+/$0&/6+.3$#244$3.&/.$."$-+*&.+$
/+7)4&.2"'3$.5&.$5&I+$*++'$2'./"-)%+-$+43+#5+/+?̀ $!+$&--3$.5&.$&$
3%+'&/2"O*&3+-$&11/"&%5$#244$5+41$"/7&'28&.2"'3$&33+33$.5+2/$/236$
1/",4+$2'$.523$&/+&?$!+$&43"$'".+3$.5&.$.5+$/&.+$"=$.+%5'"4"72%&4$
%5&'7+$%&'$%&)3+$327'2,%&'.$-23/)1.2"'$="/$%"01&'2+3$4""62'7$."$
1/+-2%.$.5+$%")/3+$"=$=).)/+$/+7)4&.2"'U$_X+7)4&.2"'3$5&I+$*++'$
2'./"-)%+-$2'$&/+&3$.5&.$%")4-';.$1"332*4($5&I+$*++'$1/+-2%.+-$BC$
(+&/3$&7"H$#52%5$0&6+3$2.$-2=,%)4.$."$&33+33$.5+$").4""6$="/$.5+$
=).)/+?̀

Access to reserves or markets

<&*4+$D
Ranking from 2011 to 2015

Risk 2011 
ranking

2013 
ranking

2015 
expected 

ranking

Access to reserves or markets 1 3 3

Navigating host country relationships
d'+$"=$.5+$/+&3"'3$.5&.$/+72"'&4$I&/2&.2"'3$2'$/+7)4&."/($1/2"/2.2+3$
23$&$5)7+$%"'%+/'$="/$"24$&'-$7&3$%"01&'2+3$23$.5&.$3"0+$"=$
.5+$0"3.$%5&44+'72'7$7+"7/&152+3$%"'.&2'$/+3+/I+3$.5&.$#244$*+$
'++-+-$."$3&.23=($.5+$#"/4-;3$7/"#2'7$-+0&'-$="/$+'+/7(?$<523$
/236$23$&43"$-/2I+'$*($3"0+$%")'./2+3;$-+32/+$="/$&$7/+&.+/$35&/+$
"=$.5+$"24$#+&4.5H$&3$#+44$&3$2'%/+&32'74($/+3./2%.2I+$4"%&4$%"'.+'.$

_$X+7)4&.2"'3$5&I+$*++'$2'./"-)%+-$2'$&/+&3$
.5&.$%")4-';.$1"332*4($5&I+$*++'$1/+-2%.+-$BC$
(+&/3$&7"H$#52%5$0&6+3$2.$-2=,%)4.$."$&33+33$
.5+$").4""6$="/$.5+$=).)/+?̀ $
Doug JohnstonH$J/'3.$K$L")'7H$ei



12!   Business Pulse | Oil and gas report

4&#3$.5&.$/+3)4.$2'$=)/.5+/$/236$"=$'"'O%"0142&'%+$"/$3)*O"1.20&4$
-+I+4"10+'.3?$:3$J/'3.$K$L")'7;3$\&I2-$!&//23"'$'".+3U$
_X+3")/%+O5"4-2'7$7"I+/'0+'.3$&/+$0&62'7$)3+$"=$1/"-)%.2"'$
35&/2'7$&7/++0+'.3$P[Q:3R$="/$0"/+$.+%5'2%&44($%5&44+'72'7$
1/"Z+%.3H$*).$&43"$3+/I2%+$&7/++0+'.3$="/$0"/+$3./&275.="/#&/-$
1/"Z+%.3?$<523$1/&%.2%+$%/+&.+3$233)+3$&/")'-$.5+$*""62'7$"=$
/+3+/I+3$="/$"24$%"01&'2+3$S$&$0&Z"/$1+/="/0&'%+$0+&3)/+$&'-$
2'-2%&."/$."$35&/+5"4-+/3$"=$=).)/+$I&4)+$S$&'-$/+3./2%.3$.5+2/$
/+.)/'3?̀

<523$/236$5&3$=&44+'$2'$/+4&.2I+$201"/.&'%+$32'%+$")/$4&3.$/+1"/.$S$
+A14&2'+-$1&/.4($*($3"0+$%")'./2+3$P+?7?H$X)332&H$:47+/2&$&'-$
J%)&-"/R$/+I232'7$.5+2/$.+/03$."$+'.2%+$*&%6$="/+27'$2'I+3."/3$#5"$
5&-$-+1&/.+-$="44"#2'7$0&'2=+3.&.2"'3$"=$/+3")/%+$'&.2"'&4230?$
!"#+I+/H$")/$+A1+/.3$+A1+%.$2.$."$0&2'.&2'$2.3$327'2,%&'%+$
*+.#++'$'"#$&'-$DCBFH$+A1&'-2'7$."$+'%"01&33$'+#$=/"'.2+/3?$
:3$J/'3.$K$L")'7;3$f"5'$:I&4-3'+3$+A14&2'3U$_<5+/+$&/+$0"/+$
&'-$0"/+$14&(+/3$%5&32'7$0"/+$&'-$0"/+$-2=,%)4.$I"4)0+3?̀ $
Q.&."24;3$J(I2'-$:I+'$&7/++3U$_M"01+.2.2"'$="/$/+3+/I+3$23$
2'%/+&32'7$+I+/($(+&/H$&'-$3"$#244$.523$/236$2'$.5+$=).)/+?̀

<5+$*277+3.$233)+$="/$%"01&'2+3H$2'$.+/03$"=$&%%+33H$%"'%+/'3$
.5+2/$/+4&.2"'3521$#2.5$5"3.$%")'./2+3?$M"01&'2+3$%&'$02.27&.+$
/236$2'$.523$&/+&$*($&-"1.2'7$&'$"1+'$&11/"&%5$&'-$0&2'.&2'2'7$
.5+$42'+3$"=$%"00)'2%&.2"'?$:3$J/'3.$K$L")'7;3$\&4+$Y2Z"6&$
+A14&2'3U$_:$4".$"=$7"I+/'0+'.3H$1&/.2%)4&/4($2'$:=/2%&H$-"';.$5&I+$
&3$0)%5$+A1+/2+'%+$2'$'+7".2&.2'7$"24$&'-$7&3$%"'./&%.3$&3$3"0+$
"=$.5+$0&Z"/$@dM3$&'-$YdM3?$<5+$0"3.$3)%%+33=)4$%"01&'2+3$&/+$
.5+$"'+3$.5&.$#"/6$#2.5$7"I+/'0+'.3V$.5+$"'+3$.5&.$0&6+$3)/+$
.5&.$.5+$7"I+/'0+'.3$)'-+/3.&'-$#5&.$2.$23$.5+($.52'6$.5+($5&I+$
=")'-H$"/$#&'.$."$,'-?̀

:3$&$%"'3+>)+'%+H$1&/.'+/35213$*+.#++'$4"%&4$7"I+/'0+'.3$
&'-$@dM3$&/+$"=.+'$0"/+$I232*4+$&'-$./&'31&/+'.$.5&'$.5+($5&I+$
*++'$2'$.5+$1&3.?$:%%+33$."$/+3+/I+3$23$'".$.5+$"'4($0".2I&.2"'$="/$
3)%5$1&/.'+/35213V$".5+/$*+'+,.3$2'%4)-+$*)24-2'7$.+%5'"4"72%&4$
+A1+/.23+H$201/"I2'7$3"%2&4$2'=/&3./)%.)/+$&'-$1/"I2-2'7$
&--2.2"'&4$Z"*$./&2'2'7?$:3$J/'3.$K$L")'7;3$<20$<+)3%5+/$'".+3U$
_:44$"=$.5"3+$.52'73$&/+$'"#$%"'32-+/+-$2'%/+&32'74($201"/.&'.$
="/$.5+$@dM3?$X&.5+/$.5&'$32014($="%)32'7$"'$/+3+/I+3H$&$
0"/+$%"014+.+$&11/"&%5$23$*+2'7$.&6+'?̀ $Q)%5$1&/.'+/35213$
&/+$0).)&44($*+'+,%2&4H$*).$+&%5$32-+$0)3.$/+%"7'28+$.5&.$
.5+3+$I+'.)/+3$'++-$%&/+=)4$0&'&7+0+'.$&'-$0&($/+>)2/+$
%"01/"023+?

Frontier acreage

<&*4+$E
Ranking from 2011 to 2015

Opportunity 2011 
ranking

2013 
ranking

2015 
expected 

ranking

Frontier acreage 1 3 3

New technologies open new reserves
T2.5$2'%/+&32'7$74"*&4$+'+/7($-+0&'-$&'-$-+%42'2'7$1/"-)%.2"'$
=/"0$0&'($0&.)/+$"24$&'-$7&3$,+4-3H$.5+/+$23$&'$2'%/+&3+-$4+I+4$
"=$+A14"/&.2"'$&%.2I2.($2'$+A23.2'7$*&32'3$&'-$&'$2'%/+&3+-$="%)3$
"'$+'5&'%+-$"24$/+%"I+/(?$@'$&--2.2"'$."$.5+3+$"11"/.)'2.2+3H$
%"01&'2+3$&/+$2'%/+&32'74($4""62'7$."$&%%+33$'+#$.(1+3$"=$
/+3+/I+3$.5&.$#+/+$1/+I2")34($2'&%%+332*4+$="/$.+%5'"4"72%&4H$%"3.$
"/$%420&.+O/+4&.+-$/+&3"'3?$<5+$"24$&'-$7&3$2'-)3./($%"'.2')+3$."$
1)35$.5+$.+%5'2%&4$*")'-&/2+3$"=$+A14"/&.2"'$&'-$-+I+4"10+'.$
1"332*242.2+3H$+==+%.2I+4($-+=+//2'7$.5+$%"'%+1.$"=$1+&6$"24?$G"/$
0&'($"/7&'28&.2"'3H$=/"'.2+/$&%/+&7+$"==+/3$.5+$"'4($&'3#+/$."$
201/"I2'7$/+3+/I+O/+14&%+0+'.$/&.2"3?$$

T2.5$.5+$%"'.2')2'7$3+&/%5$="/$'+#$3")/%+3$"=$"24$&'-$7&3H$.5+/+$
&/+$'"#$14&'3$."$+A14"/+$&'-$+A./&%.$5(-/"%&/*"'$/+3+/I+3$2'$
.5+$:/%.2%?$d==35"/+$"24$-+I+4"10+'.$2'$:4&36&$5&3$+A1+/2+'%+-$
3+.*&%63H$-+312.+$2.3$%"'32-+/&*4+$1/"023+?$L+.$.5+$1".+'.2&4$
*+'+,.3$="/$%"01&'2+3$3)%%++-2'7$2'$.523$&/+&$&/+$200+'3+?$
G/"0$&$.+%5'"4"72%&4$3.&'-1"2'.H$@dM3$&/+$%4+&/4($*+3.$14&%+-$."$
-+I+4"1$3)%5$/+3+/I+3V$.5+($&/+$&4/+&-($="%)32'7$"'$%5&44+'72'7$
.+%5'2%&4$+'I2/"'0+'.3$3)%5$&3$-++1#&.+/$&'-$:/%.2%$+A14"/&.2"'H$
7&3O."O42>)2-3$.+%5'"4"7(H$W"&.2'7$42>)+,+-$'&.)/&4$7&3$PhYcR$&'-$
)'%"'I+'.2"'&43?$<5+$6+($%"01"'+'.3$"=$.5+$=/"'.2+/$&%/+&7+$
"11"/.)'2.($&/+U

 ! <5+$:/%.2%$S$.5+$&/+&$'"/.5$"=$.5+$:/%.2%$M2/%4+$23$.5")75.$."$
%"'.&2'$BEj$"=$.5+$#"/4-;3$)'-23%"I+/+-$"24$&'-$ECj$"=$2.3$
)'-23%"I+/+-$'&.)/&4$7&3?$

 ! e4./&$-++1#&.+/$S$&'".5+/$'+#$&/+&$.5+$2'-)3./($23$0"I2'7$
2'."$&3$2.$-+I+4"13$'+#$%&1&*242.2+3$&'-$3"4).2"'3$."$.5+$
1/"*4+03$"=$+A./+0+$1/+33)/+H$.+01+/&.)/+$&'-$5&/35$
%420&.+?$G"/$.5"3+$.5&.$0&3.+/$.523$%5&44+'7+H$.5+$/+#&/-3$
&/+$%"'32-+/&*4+$&'-$#244$/+1/+3+'.$&$0&Z"/$%"01+.2.2I+$
&-I&'.&7+?$



Business Pulse | Oil and gas report !13

 ! Q5&4+$"24$&'-$7&3$S$&'".5+/$.+%5'2%&4$=/"'.2+/?$@'$&--2.2"'$."$
0&3.+/2'7$.5+$.+%5'2%&4$%5&44+'7+3$"=$2'.+/1/+.2'7$3+2302%$-&.&$
&'-$5(-/&)42%$=/&%.)/2'7H$%"01&'2+3$#244$=&%+$'+#$%5&44+'7+3$
2'$0&'&72'7$"'35"/+$"1+/&.2"'3$&'-$2'.+/&%.2"'$#2.5$4"%&4$
%"00)'2.2+3?$

b&'($%"01&'2+3$3++62'7$&%%+33$."$=/"'.2+/$&%/+&7+$#244$&-"1.$
&$,/3.$0"I+/$3./&.+7(H$*)24-2'7$4"'7+/O.+/0$1&/.'+/35213$#2.5$
.5+$/+4+I&'.$7"I+/'0+'.3$&'-$/+7)4&."/3?$d.5+/3$#244$#&2.$)'.24$
.5+$1".+'.2&4$23$+3.&*4235+-$&'-$.5+$/2363$5&I+$*++'$%4+&/4($
2-+'.2,+-H$&'-$&/+$+2.5+/$=)44($"/$1&/.2&44($02.27&.+-?$g".5$&/+$I&42-$
3./&.+72+3H$-+1+'-2'7$"'$&$%"01&'(]3$3./&.+72%$&203$&'-$/236$
&11+.2.+?

Q20)4.&'+")34(H$.5+$201"/.&'%+$"=$/+7)4&."/($"I+/3275.$"=$=/"'.2+/$
&%/+&7+$#244$2'%/+&3+?$@'$.5+$#&6+$"=$.5+$c)4=$"=$b+A2%"$"24$31244H$
/+7)4&."/3$5&I+$*+%"0+$2'%/+&32'74($-+0&'-2'7$2'$.5+2/$%5+%63$
"'$"24$&'-$7&3$%"01&'2+3$"1+/&.2'7$2'$'+#$&/+&3$&'-$)32'7$'+#$
.+%5'2>)+3?$Ycd$%&01&27'3$&'-$1/+33)/+$=/"0$+'I2/"'0+'.&4$
7/")13$5&I+$&$-+7/++$"=$2'W)+'%+$"I+/$1"42%(O0&6+/3$2'$&44$
Z)/23-2%.2"'3H$&'-$.523$5&3$2'%/+&3+-$"I+/$.5+$4&3.$.#"$(+&/3?

Uncertain energy policy

<&*4+$^
Ranking from 2011 to 2015

Risk 2011 
ranking

2013 
ranking

2015 
expected 

ranking

Uncertain energy policy 2 F F

Energy policies will always change
:3$'".+-$&*"I+$H$=/"'.O"=O02'-$/2363$="/$0"3.$"24$&'-$7&3$
"/7&'28&.2"'3$%+'.+/$"'$.5+2/$&*242.($."$"1+/&.+$&'-$3)%%++-$2'$&$
I&/2+.($"=$&/+&3$&'-$)'-+/$&$#2-+$/&'7+$"=$/+7)4&."/($1/2'%214+3?$
g/+&%5+3$2'$.523$&/+&$%&'$*+$%/21142'7$2'$.5+$35"/.$.+/0H$*).$
%"01&'2+3$&/+$Z)3.$&3$I)4'+/&*4+$."$4"'7O.+/0$-+I+4"10+'.3$2'$
+'+/7($1"42%(?$b23)'-+/3.&'-2'7H$="/$+A&014+H$.5+$)'-+/4(2'7$
1/2'%214+3$"=$&$7"I+/'0+'.;3$1"42%($"'$)'%"'I+'.2"'&4$+'+/7($
%&'$4+&-$."$023%&4%)4&.2"'3$.5&.$0&($*+%"0+$I+/($+A1+'32I+$"I+/$
.5+$"=.+'$-+%&-+3O4"'7$2'I+3.0+'.$1+/2"-$"=$&$.(12%&4$1/"Z+%.?$
c"I+/'0+'.$1"42%2+3$"'$)'%"'I+'.2"'&4$/+3")/%+$+A14"/&.2"'$&'-$
-+I+4"10+'.$#244$+I"4I+$&3$.5+$2'-)3./($0&.)/+3$&'-$2'-2I2-)&4$
%")'./2+3$#+275$.5+$*&4&'%+$*+.#++'$1".+'.2&4$/2363$&'-$/+#&/-3$
2'$-+.+/02'2'7$.5+2/$+'+/7($1"42%2+3?

@'$DCBBH$")/$Turn risks and opportunities into results report 
%"0*2'+-$+'+/7($1"42%($&'-$/+7)4&."/($%"0142&'%+$2'."$"'+$/236?$
@'$.523$(+&/;3$/+1"/.H$.5+$.#"$5&I+$*++'$3142.?$<5+$4"'7+/O.+/0$
'&.)/+$&'-$201&%.$"=$+'+/7($1"42%($0&($5+41$."$+A14&2'$#5($.523$
2'-2I2-)&4$/236$5&3$0"I+-$-"#'$.5+$423.$2'$DCBE?$

T5&.$23$%+/.&2'H$&3$J/'3.$K$L")'7;3$\&I2-$!&//23"'$1).3$2.H$23$
.5&.U$_<5+$1+&6$"24$.5+"/($.5&.$1/+-"02'&.+-$&$=+#$(+&/3$&7"$23$
*+2'7$/+14&%+-$*($.5+$I2+#$.5&.$5(-/"%&/*"'3$&/+$3.244$14+'.2=)4H$
*).$.5+($&/+$*+%"02'7$2'%/+&32'74($%"014+A$."$,'-$&'-$-+I+4"1H$
"=.+'$/+0".+$=/"0$0&/6+.3$&'-$+A1+'32I+$."$%"00+/%2&428+?̀ $
:3$'".+-$+&/42+/H$.5+$1"42%($-+*&.+$5&3$%"'3+>)+'.4($*/"&-+'+-$
=/"0$%"'%+/'3$"I+/$=).)/+$3)114($."$2'%4)-+$%"'%+/'3$"I+/$.5+$
426+4($35&1+$"=$=).)/+$-+0&'-$&'-$5"#$.5&.$0&($*+$2'W)+'%+-$*($
7"I+/'0+'.$+'+/7($1"42%(?

<5+/+$23$)'%+/.&2'.($2'$0&'($7+"7/&152+3$/+7&/-2'7$=).)/+$
7"I+/'0+'.$1"42%($2'$/+4&.2"'$."U

 ! e'%"'I+'.2"'&4$/+3")/%+3$$

 ! Nuclear energy  

 ! X+'+#&*4+$&'-$5(-/"%&/*"'$3)*32-2+3$

 ! J02332"'3$&'-$%&/*"'$/+7)4&.2"'$

 ! :11/"I&4$="/$0&Z"/$"24$&'-$7&3$2'=/&3./)%.)/+$1/"Z+%.3$

 ! JA14"/&.2"'$&'-$-+I+4"10+'.$"=$.5+$:/%.2%

 ! X+3")/%+$'&.2"'&4230$S$5"#$7"I+/'0+'.3$#244$&44"#$.5+2/$
/+3")/%+3$."$*+$%"00+/%2&428+-$&'-$*($#5"0$

c"I+/'0+'.3$#244$+2.5+/$1/"I2-+$2'%+'.2I+3$"/$-232'%+'.2I+3$
="/$"24$&'-$7&3$%"01&'2+3$."$"1+/&.+$&'-$1/"-)%+$2'$%+/.&2'$
/+72"'3V$.5+3+$&/+$7+'+/&44($,'&'%2&4$k$-/2I2'7$.5+$&*242.($"=$3)%5$
%"01&'2+3$."$0&6+$2'I+3.0+'.3?$M"01&'2+3$&%/"33$.5+$#"/4-$
&/+$4""62'7$="/$1"42%($3.&*242.($*).H$&3$J/'3.$K$L")'7;3$\&4+$Y2Z"6&$
1/+-2%.3U$_<5&.$23$'".$7"2'7$."$5&11+'?$c"I+/'0+'.3$#244$&4#&(3$
*+$4""62'7$&.$5"#$.5+($%&'$7+.$&$*277+/$.&6+$=/"0$.5+$"24$&'-$7&3$
%"01&'2+3$"1+/&.2'7$.5+/+?̀ $@'$.5+$1/"I2'%+$"=$:4*+/.&H$M&'&-&$— 
&3$"'+$3+'2"/$+A+%).2I+$.+443$)3$— a decision to pass a sliding scale 
/"(&4.($2'$/+31"'3+$."$_.5+$"24$%"01&'2+3$7+..2'7$.""$/2%5`$0&-+$
-/2442'7$)'+%"'"02%$&'-H$#2.5$.5+$-+1&/.)/+$"=$"24$%"01&'2+3$&'-$
.5+$&33"%2&.+-$3+/I2%+3H$2'%/+&3+-$4"%&4$)'+014"(0+'.$/&.+3?$

_$M"01+.2.2"'$="/$/+3+/I+3$23$2'%/+&32'7$+I+/($
(+&/H$&'-$3"$#244$.523$/236$2'$.5+$=).)/+?̀ $
Eyvind AvenH$Q.&."24H$Y"/#&(
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YdM3$2'$1&/.2%)4&/$=&%+$%5&44+'7+3$/+4&.+-$."$/+.&24$=)+4$1/2%+$
%"'./"43$*($.5+2/$7"I+/'0+'.3?$d'+$/236$0&'&7+/$&.$&'$:32&O*&3+-$
YdM$+A14&2'+-$5"#$.5+$%"01&'($#&3$+A1+%.+-H$*($.5+$4"%&4$
7"I+/'0+'.H$."$3)*32-28+$2.3$"24$&'-$7&3$3)114($."$2.3$%)3."0+/3?$
!+412'7$."$=)'-$.5+3+$62'-3$"=$3)*32-2+3$%&'$5&I+$&$327'2,%&'.$
201&%.$"'$%"01&'2+3H$/+-)%2'7$.5+$&I&24&*242.($"=$=)'-2'7$="/$
".5+/$&%.2I2.2+3$&'-$'+%+332.&.2'7$3./2'7+'.$%"3.$%"'./"4$"I+/$
"1+/&.2"'3$&'-$1/"Z+%.3?$J43+#5+/+H$1/2%+$%"'./"4$/+="/0$+=="/.3$
5&I+$*++'$34"#$&'-$5&I+$0+.$#2.5$3./"'7$1"1)4&/$"11"32.2"'H$
1&/.2%)4&/4($2'$.5+$b2--4+$J&3.$&'-$Y"/.5$:=/2%&$/+72"'?$

G/"0$.5+$1+/31+%.2I+$"=$.5+$e'2.+-$Q.&.+3H$J/'3.$K$L")'7;3$
b&/%+4&$\"'&-2"$3)00&/28+3U$_<5+$233)+$%"'.2')+3$."$*+$#5+.5+/$
+'+/7($1"42%($#244$="44"#$&$./&%6$#5+/+$2.$=)'-&0+'.&44($="%)3+3$
"'$.5+$3)114($32-+$P2'%/+&32'7$3)1142+3$"=$="3324$=)+4O7+'+/&.+-$
+'+/7(R$"/$2=$.5+$&11/"&%5$.&6+'$#244$-+&4$#2.5$.5+$-+0&'-$32-+$
P2'%4)-2'7$+=,%2+'%($0+&3)/+3H$+4+%./2%$I+52%4+3$&'-$.+%5'"4"72%&4$
2''"I&.2"'R?̀ $T5&.$23$'".$+015&328+-$+'")75H$3&(3$&$MGd$"=$&$
4&/7+$eQ$2'-+1+'-+'.H$23$.5&.$_&$4"'7O.+/0$3.&*4+$+'+/7($1"42%($
#")4-$7"$&$4"'7$#&($."#&/-$3.&*24282'7$*".5$+'+/7($1/2%+3$&'-$
&I&24&*242.(?̀

@'$.5+$e'2.+-$Q.&.+3H$.5+$-+*&.+$%+'.+/3$&/")'-$+'+/7($
2'-+1+'-+'%+H$#52%5$5&3$*++'$&$1"42%($"*Z+%.2I+$="/$=")/$-+%&-+3?$
<+%5'"4"72%&4$&-I&'%+0+'.3$P31+%2,%&44(H$5"/28"'.&4$-/2442'7$&'-$
5(-/&)42%$=/&%.)/2'7R$5&I+$&44"#+-$3"0+$1/"7/+33$2'$.523$&/+&H$
#2.5$-"0+3.2%$'&.)/&4$7&3$1/"-)%.2"'$2'%/+&32'7$*($"I+/$DFj$2'$
.5+$4&3.$,I+$(+&/3H$&%%"/-2'7$."$.5+$@'.+/'&.2"'&4$J'+/7($:7+'%($
P@J:R?$:$3+%"'-$.+/0$="/$[/+32-+'.$d*&0&$5&3$2'%/+&3+-$.5+$
1/"*&*242.($"=$-+0&'-O32-+$0+&3)/+3H$&4.5")75$.5+$="%)3$23$426+4($
."$/+0&2'$1/20&/24($"'$.5+$3)114($32-+?

J43+#5+/+$2'$.5+$#"/4-H$.5+/+$23$0)%5$)'%+/.&2'.($&/")'-$
7"I+/'0+'.$1"42%($."#&/-$+'+/7(?$@'$:/7+'.2'&H$1)*42%$"12'2"'$
/+0&2'3$2'$=&I"/$"=$.5+$+A1/"1/2&.2"'$=/"0$X+13"4$"=$&$FBj$3.&6+$
2'$'&.2"'&4$"24$%"01&'($L[G?$@'$".5+/$7+"7/&152+3H$.5+/+$&/+$
-2==+/+'.$%5&44+'7+3H$@'$g/&824H$="/$+A&014+H$.5+$/236$23$'".$&$4&%6$"=$
%4&/2.($2'$.5+$2'.+'.$"=$.5+$/+7)4&.2"'H$*).$4&%6$"=$%4&/2.($2'$5"#$.5+$
/+7)4&.2"'$#244$*+$&1142+-$&'-$2014+0+'.+-?$

<523$/236$23$426+4($."$/+0&2'$2'$.5+$."1$,I+$)'.24$DCBF?$@'$.5+$=&%+$
"=$%)//+'.$)'%+/.&2'.($&*").$1"42%(H$%"01&'2+3$&/+$&-"1.2'7$&$
1"/.="42"$&11/"&%5$."$.5+2/$*)32'+33H$4""62'7$."$+'3)/+$.5&.$.5+($
&/+$'".$"I+/$/+42&'.$"'$"'+$0&/6+.$"/$"'+$+'+/7($3")/%+?$

/'*!%-0-1+.!,#(+"%*2!

<&*4+$F
Ranking from 2011 to 2015

Risk 2011 
ranking

2013 
ranking

2015 
expected 

ranking

"#$%&'(')*+%,-.*/&$0% 4 6 4

3-,%*"#0-+.!,#(+'4"(''$+5'*+'0(+#-)+1#!
[/+I2")34($#2.52'$.523$%4)3.+/H$#+$5&I+$+015&328+-$.5+$201"/.&'%+$
"=$&'$&%%)/&.+H$"*Z+%.2I+$12%.)/+$"=$.5+$0&%/"+'I2/"'0+'.?$
c"I+/'0+'.3;$,3%&4$.+/03$&/+$&$6+($I&/2&*4+$="/$"24$&'-$7&3$
%"01&'2+3H$-2/+%.4($&==+%.2'7$.5+2/$&*242.($."$7+'+/&.+$1/",.?

<5+$74"*&4$+%"'"02%$&'-$7+"1"42.2%&4$+'I2/"'0+'.3$&/+$.5+$
1/20&/($-/2I+/3$="/$.523$/236H$#2.5$0&'($%")'./2+3$"#2'7$I+/($5275$
4+I+43$"=$3"I+/+27'$-+*.?$:$3.&*4+$,3%&4$/+720+$23$&$%/2.2%&4$=&%."/$
="/$"24$&'-$7&3$%"01&'2+3?

@'I+3.0+'.$-+%232"'3$&/+$0&-+$"'$.5+$+A1+%.&.2"'$"=$%+/.&2'$
/&.+3$"=$.&A&.2"'H$&'-$%5&'7+3$."$.5"3+$/&.+3$%&'$)'-+/02'+$.5+$
+%"'"02%3$"=$1/"Z+%.3$&'-$4202.$=).)/+$2'I+3.0+'.$2'$&==+%.+-$
7+"7/&152+3?

@'$J/'3.$K$L")'7;3$:4+A+($i"'-/&35"I;3$#"/-3U$_d'$.5+$"'+$
5&'-H$.5+/+$23$,3%&4$1/+33)/+$2'$0&'($/+72"'3H$&3$7"I+/'0+'.3$
&/+$4""62'7$."$2'%/+&3+$.&A$/+I+')+3$."$5+41$&--/+33$'&.2"'&4$
-+*.$&'-$*)-7+.$-+,%2.$233)+3$+2.5+/$.5/")75$4+7234&.2I+$%5&'7+$
"/$0"/+$&77/+332I+$.&A$%"44+%.2"'$&%.2I2.(?$d'$.5+$".5+/$5&'-$
.5+/+$&/+$&$')0*+/$"=$7+'+/&44($0"/+$0&.)/+$1/"I2'%+3$.5&.$&/+$
3++62'7$."$0&A2028+$1/"-)%.2"'$"=$.5+2/$/+0&2'2'7$/+3+/I+3$&'-$
&3$&$/+3)4.$&/+$)32'7$.&A$2'%+'.2I+3$."$+'%")/&7+$2'I+3.0+'.$2'$
0"/+$0&/72'&4$"/$%5&44+'72'7$1/"Z+%.3H$3)%5$&3$.5+$X)332&'$:/%.2%$
"/$35&4+$7&3$2'$.5+$eiH$."7+.5+/$#2.5$+4202'&.2'7$&'($*&//2+/3$="/$
'+#$+'./&'.3H$+?7?H$2'./"-)%.2"'$"=$-+%"002332"'2'7$/+42+=$-++-3$
2'$.5+$ei?$@'$&--2.2"'H$#+$5&I+$3++'$&$')0*+/$"=$'+#$%")'.2+3$
%"02'7$"'$."$.5+$"24$&'-$7&3$0&1$/+%+'.4(H$+?7?H$h+*&'"'H$M(1/)3H$
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e6/&2'+H$&'-$&3$.5+3+$%")'./2+3$-+I+4"1$.5+2/$,3%&4$.+/03H$.5+($
#244$'++-$."$3./26+$.5+$/275.$*&4&'%+$*+.#++'$/&232'7$.&A$/+I+')+3$
&'-$+'%")/&72'7$2'I+3.0+'.?̀

f+==/+($g)./2%"$"=$dbl$31+443$").$.5+$0&2'$.5/+&.3$."$523$
%"01&'(U$_<&A&.2"'$&'-$/"(&4.2+3$&/+$%+/.&2'4($2'%/+&32'7H$&3$"24$
%"01&'2+3$&/+$3++'$&3$&$7""-$3")/%+$"=$2'%"0+$="/$7"I+/'0+'.3$
.5&.$&/+$".5+/#23+$3.&/I+-?̀ $!+$%"'.2')+3U$_T5&.+I+/$
7"I+/'0+'.3$%&'$-"$."$"24$%"01&'2+3$23$1/"*&*4($7"2'7$."$+&/'$
.5+0$I".+3?̀ $:'".5+/$2'.+/I2+#++$&7/++3U$_<5+$"24$&'-$7&3$
2'-)3./($23$&4#&(3$&$*27$.&/7+.$*+%&)3+$#+$0&6+$&$4".$"=$0"'+(V$
.5+$2'-)3./(;3$.&A$+'.2.4+0+'.3$&/+$&4#&(3$&.$/236?$<5+$meQn$
7"I+/'0+'.$%&443$2.$&'$+'.2.4+0+'.$*+%&)3+$.5&.$0&6+3$2.$+&32+/$
="/$.5+0$."$.&6+$2.$&#&(?̀

T"/3+'2'7$,3%&4$.+/03$23$&$0&Z"/$%"'32-+/&.2"'$&%/"33$".5+/$
+0+/72'7$+%"'"02+3?$@'$Y27+/2&H$="/$+A&014+H$.5+$[+./"4+)0$
@'-)3./($g244$P[@gR$#")4-$2'%/+&3+$.5+$c"I+/'0+'.;3$.&6+$=/"0$
oBj$."$&'$+3.20&.+-$aDj?$G"/$)13./+&0$"1+/&."/3H$.523$%")4-$
)'-+/02'+$.5+$I2&*242.($"=$3"0+$"==35"/+$1/"31+%.3?$J(I2'-$:I+'$
"=$Q.&."24$'".+3$.5&.U$_<523$0&($5&I+$&$5)7+$201&%.$"'$.5+$I&4)+$
"=$.5+$1/"Z+%.3$.5+/+H$2'%4)-2'7$Q.&."24]3?̀

G"/$%"01&'2+3$-+&42'7$#2.5$.523$/236H$0&2'.&2'2'7$"1+'$42'+3$"=$
%"00)'2%&.2"'$#2.5$7"I+/'0+'.3$23$I+/($201"/.&'.H$&3$dbl;3$
f+==/+($g)./2%"$+A14&2'3U$_L")$5&I+$."$="3.+/$.5+$*+3.$/+4&.2"'3$
(")$%&'$&'-$0&6+$.5+0$)'-+/3.&'-$.5&.$1/",.&*4+$*)32'+33$23$
'".$&$'+7&.2I+$.52'7?$c"I+/'0+'.3$%&''".$3>)++8+$.""$5&/-?̀ $
_T5&.$1+"14+$-"';.$&4#&(3$)'-+/3.&'-H̀ $&--3$&'".5+/$eQO*&3+-$
+A+%).2I+H$_23$.5&.$.5+$%&35$.5+$2'-)3./($+&/'3$23$/+O2'I+3.+-V$
+I+/($-"44&/$7"+3$*&%6$2'$.5+$7/")'-?$T+$&/+$'".$1)..2'7$.5+$1/",.$
2'$")/$1"%6+.3$&'-$#&462'7$&#&(H$#52%5$23$.5+$7+'+/&4$1+/%+1.2"'$
"=$.5+$1)*42%?̀ $<5+$*+'+,.3H$&3$#+44$&3$.5+$1+/%+2I+-$-"#'32-+3H$"=$
"24$&'-$7&3$+A14"/&.2"'$&'-$1/"-)%.2"'$0)3.$*+$%"00)'2%&.+-$."$
&44$3.&6+5"4-+/3?$

M"01&'2+3$0)3.$&43"$*+$I2724&'.$2'$.523$&/+&?$:3$Q.&."24;3$J(I2'-$
:I+'$+A14&2'3U$_T+$/+7)4&/4($&33+33$.5+$1/"*&*242.($"=$%5&'7+3$
*+2'7$0&-+$."$.5+$+A.+'.$"=$7"I+/'0+'.$.&6+$2'$.5+$%")'./2+3$2'$
#52%5$#+$&/+$&%.2I+?̀ $M"01&'2+3$0)3.$5&I+$&$%4+&/$)'-+/3.&'-2'7$
"=$426+4($3%+'&/2"3$&%/"33$&44$Z)/23-2%.2"'3$2'$#52%5$.5+($"1+/&.+?

Rising emerging market demand

<&*4+$o
Ranking from 2011 to 2015

Opportunity 2011 
ranking

2013 
ranking

2015 
expected 

ranking

Rising emerging market demand 4 1 1

Rapid-growth markets are thirsty for fossil fuels
<5+$*/+&-.5$&'-$3%&4+$"=$.5+$/2363$52754275.+-$2'$.523$/+1"/.$1&2'.$
&$12%.)/+$"=$.5+$"24$&'-$7&3$2'-)3./($&3$&$1+/24")3$14&%+$2'$#52%5$."$
"1+/&.+?$L+.$.5+$3./+'7.5$"=$/&12-O7/"#.5$0&/6+.3H$+I+'$&02-$.5+$
*&%6-/"1$"=$.5+$/+%+'.$74"*&4$+%"'"02%$-"#'.)/'H$5&3$1/"I2-+-$
&014+$/+#&/-$="/$.5"3+$&*4+$."$.5/2I+$2'$.523$+'I2/"'0+'.?$G"/$
"24$&'-$7&3$%"01&'2+3H$.5+$1/28+$="/$3)%%+33=)4$'+7".2&.2"'$&'-$
2'.+/&%.2"'$#2.5$7"I+/'0+'.$&'-$/+7)4&."/($*"-2+3$23$&%%+33$."$
3"0+$"=$.5+$#"/4-;3$0"3.$-('&02%$+%"'"02+3?

X&12-O7/"#.5$0&/6+.3$5&I+$*++'H$2'$/+%+'.$(+&/3H$.5+$+'72'+$
/""0$"=$.5+$#"/4-;3$+%"'"02%$7/"#.5?$:3$")/$74"*&4$Business 
Pulse$/+1"/.$'".+-H$#2.5$&'+02%$7/"#.5$2'$0&.)/+$0&/6+.3H$.5+$
#"/4-$23$4""62'7$."$'+#$0&/6+.3$="/$+A1&'32"'$"11"/.)'2.2+3?$
\+312.+$&$/+4&.2I+$34"#-"#'$2'$M52'&$%"01&/+-$#2.5$7/"#.5$/&.+3$
2'$.5+$1/+%+-2'7$-+%&-+H$.5+$@bG$+A1+%.3$7/"#.5$"=$Fjkoj$&%/"33$
+0+/72'7$+%"'"02+3$"I+/$.5+$'+A.$.#"$(+&/3?$<523$%"01&/+3$#2.5$
Z)3.$BjkDj$2'$-+I+4"1+-$+%"'"02+3?$@'-++-H$"I+/$.5+$4&3.$.5/++$
(+&/3H$/&12-O7/"#.5$0&/6+.$/&.+3$5&I+$%"'323.+'.4($/+0&2'+-$&$
=)44$=")/$1+/%+'.&7+$1"2'.3$5275+/$.5&'$.5"3+$2'$0&.)/+$0&/6+.3?$

T2.5$.5+$%"'.2')+-$7/"#.5$"=$.5+$#"/4-;3$+0+/72'7$+%"'"02+3H$
+'+/7($-+0&'-$#244$&43"$/23+$/&12-4(H$&'-$.5+$"11"/.)'2.($="/$"24$
&'-$7&3$%"01&'2+3$."$*+'+,.$=/"0$.523$23$200+'3+?$G)/.5+/0"/+H$
.5+$0&Z"/2.($"=$.523$7/"#.5$23$426+4($."$*+$="3324$=)+4$*&3+-V$-+312.+$
/+'+#&*4+$+'+/7($7/"#2'7$&3$&$1/"1"/.2"'$"=$.5+$#"/4-;3$.".&4$
+'+/7($02AH$="3324$=)+4$-+0&'-$#244$7/"#$%"'32-+/&*4($2'$&*3"4).+$
.+/03$2'$+0+/72'7$0&/6+.3?$

Y&.)/&4$7&3$23$426+4($."$7/"#$2'$201"/.&'%+$"I+/$.5+$'+A.$=+#$
(+&/3H$#2.5$:32&$&'-$:=/2%&$*".5$3++2'7$0&Z"/$2'%/+&3+3$2'$-+0&'-$
P3++$d11"/.)'2.($aU$Y+#$"/$+A1&'-+-$0&/6+.3$="/$'&.)/&4$7&3R?$
Y&.)/&4$7&3$23$3++'$&3$&$/+14&%+0+'.$="/$%"&4H$&3$2.$23$%4+&'+/H$
&'-$&43"$&3$&$/+14&%+0+'.$="/$')%4+&/H$#52%5$23$*+2'7$15&3+-$").$
2'$3"0+$%")'./2+3$="44"#2'7$.5+$DCBB$G)6)3520&$\&22%52$')%4+&/$
1"#+/$14&'.$&%%2-+'.?

_$<&A&.2"'$&'-$/"(&4.2+3$&/+$%+/.&2'4($
2'%/+&32'7H$&3$"24$%"01&'2+3$&/+$3++'$&3$&$
7""-$3")/%+$"=$2'%"0+$="/$7"I+/'0+'.3$.5&.$
&/+$".5+/#23+$3.&/I+-?̀ $

 Jeffrey ButricoH$dblH$:)3./2&
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@'$&44$0&Z"/$/&12-O7/"#.5$0&/6+.3H$.5+$/23+$"=$.5+$02--4+$%4&33$
&'-$2'%/+&32'7$)/*&'28&.2"'$&/+$327'2,%&'.$-/2I+/3$="/$&$-/&0&.2%$
2'%/+&3+$2'$+'+/7($-+0&'-$2'$.5+$(+&/3$&5+&-?$<5+/+="/+H$.5+$
4+I+4$"=$-+0&'-$="/$+'+/7(O/+4&.+-$2'=/&3./)%.)/+$#244$%"'.2')+$."$
7/"#H$&'-$"24$&'-$7&3$%"01&'2+3$35")4-$*+$.5"/")754($1/+1&/+-$
="/$'+7".2&.2"'3$#2.5$5"3.$7"I+/'0+'.3$"'$.523$3)*Z+%.?

M"01&'2+3$#2352'7$."$4+I+/&7+$.523$"11"/.)'2.($0)3.$&%%)/&.+4($
&33+33$.5+$74"*&4$32.)&.2"'?$Q%+'&/2"$14&''2'7$&'-$=/+>)+'.$
0"'2."/2'7$%&'$5+41$#2.5$.523V$"/7&'28&.2"'3$#2.5$.5+$&*242.($."$
&-&1.$."$/&12-$%5&'7+3$2'$="/+%&3.3$#244$5&I+$&$*27$&-I&'.&7+?$:3$
-23%)33+-$2'$.523$(+&/;3$74"*&4$Business Pulse$/+1"/.H$2'%/+&3+-$
&%.2I2.($2'$'+#H$)'=&0242&/$0&/6+.3$S$1&/.2%)4&/4($/+4+I&'.$."$
"24$&'-$7&3$S$0&($0+&'$2'%/+&3+-$+A1"3)/+$."$1"42.2%&4$35"%63H$
.5")75$.5+$/+%"/-$35"#3$.5+3+$35"%63$&/+$'".$4202.+-$."$/&12-O
7/"#.5$0&/6+.3$&4"'+?$

Additional CSR and corporate sustainability 
measures

<&*4+$a
Ranking from 2011 to 2015

Opportunity 2011 
ranking

2013 
ranking

2015 
expected 

ranking
Additional CSR and corporate 
sustainability measures S 9 9

Transparency creates trust
G"/$"24$&'-$7&3$%"01&'2+3H$.5+$".5+/$/2363$&'-$"11"/.)'2.2+3$&/+$
6+($2'$.5+$%"3.O*+'+,.$&'&4(323$&33"%2&.+-$#2.5$+&%5$2'I+3.0+'.?$
G"/$7"I+/'0+'.3H$&'$&--2.2"'&4$=&%."/$0)3.$*+$.&6+'$2'."$
%"'32-+/&.2"'U$#5+.5+/$"/$'".$.5+$"24$&'-$7&3$%"01&'($2'$>)+3.2"'$
23$1+/%+2I+-$=&I"/&*4($*($3.&6+5"4-+/3?$c"I+/'0+'.3$&'-$
/+7)4&."/3$&426+$'++-$/+&33)/&'%+$.5&.$.5+$&%.2I2.2+3$"=$"24$&'-$7&3$
%"01&'2+3$2'$.5+2/$%")'./($&/+$&$'+.$*+'+,.$."$.5+2/$+%"'"0($&'-$
3"%2+.(?$Q2024&/4(H$%"'%+/'+-$%2.28+'3$"=$3"%2+.2+3$2'$1/"A202.($."$
.5+$"1+/&.2"'3$"=$"24$&'-$7&3$%"01&'2+3$'++-$."$6'"#$.5&.$.5+2/$
5+&4.5H$3&=+.($&'-$42I+425""-3$#244$'".$*+$)'-)4($&==+%.+-$*($.5+2/$
1/+3+'%+?$<5+/+$23$&$/+&4$"11"/.)'2.($="/$"24$&'-$7&3$%"01&'2+3$."$
-+0"'3./&.+$."$*".5$&)-2+'%+3$.5+$I&4)+$.5&.$.5+($*/2'7$."$4"%&4$
+%"'"02+3?

:3$J/'3.$K$L")'7;3$\")7$f"5'3."'$'".+3U$_<5+$*+3.$#&($."$
%")'.+/&%.$%/2.2%230$&*").$#5&.$(")$&/+$-"2'7$2'$&$1&/.2%)4&/$
/+72"'$23$."$-+0"'3./&.+$.5+$I&4)+$.5&.$(")$&/+$*/2'72'7$2'$.+/03$
"=$+014"(0+'.H$362443H$3)114($%5&2'$-+I+4"10+'.$&'-$%&1&*242.2+3$
."$.5"3+$4"%&4$+%"'"02+3?$M"01&'2+3$'++-$."$-+I+4"1$&$0"/+$
&11/"1/2&.+$3+.$"=$0+&3)/+3$.5&.$+'&*4+$.5+0$."$%"00)'2%&.+$
.523$0"/+$+==+%.2I+4($."$4"%&4$5"3.$7"I+/'0+'.3H$3.&6+5"4-+/$
7/")13$&'-$.5+$0&/6+.?̀ $@.$23$%4+&/$.5&.$0&'($"24$&'-$7&3$
%"01&'2+3$%&'$-"$&$*+..+/$Z"*$"=$%"00)'2%&.2'7$3"0+$"=$.5+$
*+'+,.3$.5+($&/+$&*4+$."$*/2'7?

<5+$=)'-&0+'.&4$233)+$23$"'+$"=$./)3.?$b&'($&/+$-23./)3.=)4$
"=$"24$&'-$7&3$%"01&'2+3H$+2.5+/$-)+$."$1&3.$+A1+/2+'%+3$"/$&$
#2-+/$1)*42%$1+/%+1.2"'$.5&.$.5+($&/+$'+7427+'.$"'$3&=+.($&'-$
+'I2/"'0+'.&4$233)+3?$<"$%")'.+/&%.$.523H$%"01&'2+3$0)3.$*+$
./&'31&/+'.?$<5+$0"/+$./&'31&/+'.$&'$"/7&'28&.2"'$23$&*").$2.3$
1+/="/0&'%+H$&'-$1&/.2%)4&/4($3"0+$"=$2.3$1+/="/0&'%+$=&24)/+3H$
.5+$0"/+$#2442'7$3.&6+5"4-+/3$&/+$."$+'7&7+$#2.5$.5&.$%"01&'(?

<5+$2'-)3./($23$&%.2I+4($4""62'7$&.$#&(3$"=$&33)&72'7$1)*42%$
%"'%+/'3$&*").$5(-/&)42%$=/&%.)/2'7H$="/$+A&014+H$.5/")75$7/+&.+/$
1)*42%$-23%4"3)/+$"=$.5+$%5+02%&43$)3+-$2'$.5+$1/"%+33?$:'".5+/$
+A&014+$%"0+3$=/"0$.5+$MGd$"=$&$4&/7+$eQ$2'-+1+'-+'.$#5"$3&(3$
.5&.$523$%"01&'($_./2+3$."$.&6+$5(-/&)42%$=/&%.)/2'7$&#&($=/"0$
*+2'7$&'$+0".2"'&4$233)+$&'-$0&6+$2.$&$=&%.O*&3+-$-23%)332"'?̀ $
G)/.5+/0"/+H$.5+$%/+&.2"'$"=$.5+$b&/2'+$T+44$M"'.&2'0+'.$
M"01&'($35"#3$.5&.$"24$%"01&'2+3$&/+$#2442'7$."$1""4$+A1+/.23+$."$
1/"I2-+$3"4).2"'3$."$6+($2'-)3./($/2363V$2'$.523$%&3+H$%"'.&2'0+'.$
3+/I2%+3$="/$&$1".+'.2&4$-++1#&.+/$#+44$%"'./"4$2'%2-+'.?

<5+/+$0)3.$&43"$*+$&$I232*4+$14&'$"=$&%.2"'$="/$1+/="/0&'%+$
201/"I+0+'.3V$2=$3.&6+5"4-+/3$%&'$&%%+33$&'-$)'-+/3.&'-$.523$
14&'H$&$4+I+4$"=$0).)&4$)'-+/3.&'-2'7$%&'$*+$&%52+I+-?$

<5+/+$23$&$%4+&/$/236$#2.5$&'$+'.2/+4($./&'31&/+'.$&11/"&%5?$T2.5$
&$1"42%($"=$=)44$-23%4"3)/+H$.5+/+$23$&'$20142%2.$&33)01.2"'$.5&.$.5+$
1+"14+$*+2'7$2'I2.+-$."$"*3+/I+$&$%"01&'(;3$-+%232"'O0&62'7$
1/"%+33$"/$.5+$0&'&7+0+'.$"=$2.3$"1+/&.2"'3$#244$5&I+$&$%4+&/H$
"*Z+%.2I+$)'-+/3.&'-2'7$"=$.5+$+%"'"02%$&'-$3"%2&4$%"3.3$&'-$
*+'+,.3$"=$&$%+/.&2'$%")/3+$"=$&%.2"'?$
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T5&.$2.$&44$0+&'3$="/$*)32'+33+3
Open engagement — the key to success
G"/$"24$&'-$7&3$%"01&'2+3$."$)'-+/3.&'-$7"I+/'0+'.$
-2/+%.2I+3$=)44($S$#5+.5+/$2'$.5+$,+4-$"=$/+7)4&.2"'H$&%%+33H$
1"42%($"/$,3%&4$.+/03$S$.5+($'++-$&$%4+&/H$)'*2&3+-$12%.)/+$
"=$.5+$./+'-3$&'-$2'%42'&.2"'3$"=$.5+$7"I+/'0+'.$2'$>)+3.2"'H$
&3$#+44$&3$.5+2/$20142%&.2"'3$="/$=).)/+$1"42%($-+%232"'3?$

M"01&'2+3$.5&.$&/+$*".5$=)44($&#&/+$"=$.5+2/$%&1&*242.2+3$2'$
.523$&/+&$&'-$./)3.+-$*($&44$3.&6+5"4-+/3$#244$5&I+$.5+$0"3.$
3)%%+33$2'$.5+2/$2'.+/&%.2"'3$#2.5$7"I+/'0+'.3$&'-$/+7)4&."/($
*"-2+3?$<5+$1/28+$#244$*+$.#"O="4-U$&%%+33$."$/&12-4($7/"#2'7$
0&/6+.3$&%/"33$.5+$#"/4-H$&'-$.5+$=)+4$#2.5$#52%5$."$=++-$.5+2/$
2'%/+&32'7$+'+/7($-+0&'-?

_$<5+$*+3.$#&($."$%")'.+/&%.$%/2.2%230$&*").$
#5&.$(")$&/+$-"2'7$2'$&$1&/.2%)4&/$/+72"'$23$."$
-+0"'3./&.+$.5+$I&4)+$.5&.$(")$&/+$*/2'72'7$
2'$.+/03$"=$+014"(0+'.H$362443H$3)114($%5&2'$
-+I+4"10+'.$&'-$%&1&*242.2+3$."$.5"3+$4"%&4$
+%"'"02+3?̀ $

 Doug JohnstonH$J/'3.$K$L")'7H$ei
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Core business focus 
and counterparty risk 
management   
Covering your bases     
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OpportunitiesRisks

Human capital deficit 
(e.g., skills shortages, 

aging workforce)
 Increasing project 

scale and complexity

Cost escalation and inflation

Price volatility; managing long-term 
investment with the potential for 

extreme price volatility       

 

Focused recruitment, training 
and retention programs

Safety and risk management 
used as a partnership enabler

Acquisitions or alliances to gain 
new capabilities or access to 
resources or markets

Strategic divestitures

<5+$/2363$&'-$"11"/.)'2.2+3$35"#'$2'$")/$/&-&/3$&*"I+$5&I+$%4+&/$42'63$&'-$5&I+$*++'$
*/")75.$."7+.5+/$2'."$&$%"0*2'+-$'&//&.2I+$)'-+/$.5+$5+&-2'7$_%"/+$*)32'+33$="%)3$&'-$
%")'.+/1&/.($/236$0&'&7+0+'.?̀

<5+$/2363$&'-$"11"/.)'2.2+3$2'$.523$%5&1.+/$1/+-"02'&'.4($&11+&/$2'$.5+$cost 
competitiveness and operational agility$3+%.2"'3$"=$")/$/&-&/3$P3++$1&7+$aR?$<523$
/+W+%.3$.5+$0"I+$*($%"01&'2+3$."$="%)3$"'$%"/+$%"01+.+'%2+3H$."$6++1$%"3.3$-"#'$&'-$
201/"I+$"1+/&.2"'&4$+=,%2+'%(?$M4"3+4($42'6+-$."$.523$23$&$-+32/+$*($2'-)3./($14&(+/3$."$
+'3)/+$&'$&11/"1/2&.+$*&4&'%2'7$"=$.5+$2'5+/+'.$/2363$&'-$42&*242.2+3$#2.52'$.5+$)13./+&0$
&'-$-"#'3./+&0$3)114($%5&2'3?$@'$&'$2'-)3./($.5&.$23$5+&I24($/+42&'.$"'$Z"2'.$I+'.)/+3$
&'-$"'$0)4.214+$3+/I2%+$1/"I2-+/3H$.523$23$&'$&/+&$"=$2'%/+&32'7$="%)3?$Q&=+.($&'-$/236$
0&'&7+0+'.$&11+&/3$2'$!"#$%&'()%*+,'-.)%-,%? @'$&$%"014+A$3)114($%5&2'H$%"01&'2+3$
&/+$2'%/+&32'74($*+2'7$5+4-$&%%")'.&*4+$="/$.5+2/$%"'./&%."/$&'-$I+'.)/+$1&/.'+/$3&=+.($
&'-$/236$1+/="/0&'%+H$&'-$3"$.5+/+$23$&$%4+&/$42'6&7+$."$%")'.+/1&/.($/236?
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Price volatility; managing long-term 
investment with the potential for extreme 
price volatility

<&*4+$p
Ranking from 2011 to 2015

Risk 2011 
ranking

2013 
ranking

2015 
expected 

ranking
Price volatility; managing 
long-term investment with the 
potential for extreme price 
volatility 

9 2 2

Price and expectations shape strategy
<5+$4"'7O.+/0$'&.)/+$"=$2'I+3.0+'.3$2'$.5+$"24$&'-$7&3$3+%."/$
0+&'3$.5&.$/2363$&33"%2&.+-$#2.5$1/2%+$I"4&.242.($&/+$%"'32-+/&*4+?$
h&/7+$74"*&4$-231&/2.2+3$2'$7&3$1/2%+3$&'-$.5+$4"'7O.+/0$
)'%+/.&2'.($"I+/$"24$1/2%+3$5&I+$5+41+-$/&23+$.523$/236$2'."$.5+$."1$
.5/++?$<5+$/+%+'.$I"4&.242.($2'$!+'/($!)*1$1/2%+3$2'$.5+$e'2.+-$
Q.&.+3H$#5+/+$1/2%+3$52.$&$4"#$"=$eQqD$1+/$bbg.)2$S$-"#'$=/"0$
eQqBE$1+/$bbg.)$,I+$(+&/3$&7"$S$23$-)+$1/20&/24($."$.5+$/&12-$
2'%/+&3+$2'$35&4+$7&3$1/"-)%.2"'$0&-+$1"332*4+$*($5(-/&)42%$
=/&%.)/2'7?$:3$"'+$3+'2"/$+A+%).2I+$'".+3U$_<5+$%)//+'.$'&.)/&4$
7&3$/+3")/%+$*&3+$m2'$.5+$e'2.+-$Q.&.+3n$23$.5/++$.20+3$#5&.$2.$
#&3$,I+$."$3+I+'$(+&/3$&7"?$<5&.$#244$6++1$&$%+242'7$"'$1/2%+3H$
)'4+33$eQ$hYc$+A1"/.$12%63$)1?̀ $J'+/7($%"01&'2+3$&43"$=&%+$
0&Z"/$-231&/2.($2'$1/2%+3$*+.#++'$.5+$e'2.+-$Q.&.+3H$J)/"1+$
&'-$:32&?$[/2%+$-23."/.2"'3$*+.#++'$/+72"'3H$-)+$."$2'5+/+'.$
3)114($%5&2'$%"'3./&2'.3H$%&'$%/+&.+$&/*2./&7+$"11"/.)'2.2+3?$
!"#+I+/H$2'I+3.0+'.$3./&.+72+3$*&3+-$&/")'-$5275+/$:32&$[&%2,%$
7&3$-2==+/+'.2&43$0&($1/"I+$)'3)3.&2'&*4+H$1&/.2%)4&/4($2=$Y"/.5$
:0+/2%&$&'-$J&3.$:=/2%&$*+72'$+A1"/.2'7$hYc$2'$.5+$'+A.$=+#$
(+&/3?$

:%%"/-2'7$."$f+==/+($g)./2%"H$!+&-$"=$M"/1"/&.+$X236$
b&'&7+0+'.$&'-$@'3)/&'%+$&.$dblU$_L")$#244$&4#&(3$3++$
.523$/236$2'$.5+$."1$.5/++?$T+$#244$&4#&(3$*+$3)*Z+%.$."$1/2%+$
/236H$1&/.2%)4&/4($72I+'$.5&.$.5+$"24$0&/6+.$-"+3$'".$./&-+$"'$
=)'-&0+'.&43V$I+/($"=.+'H$2.$./&-+3$"'$1"42.2%&4$.+'32"'3$"/$".5+/$
31+%)4&.2I+$+4+0+'.3?̀ $

B$ <5+$!+'/($!)*$23$&$-23./2*).2"'$5)*$"'$.5+$'&.)/&4$7&3$121+42'+$3(3.+0?$\)+$."$2.3$
201"/.&'%+H$2.$4+'-3$2.3$'&0+$."$.5+$1/2%2'7$1"2'.$="/$'&.)/&4$7&3$=).)/+3$%"'./&%.3?

D$ b2442"'$g/2.235$<5+/0&4$e'2.$Pbbg.)R

:3$f+==/+($2'-2%&.+3H$1/2%+$I"4&.242.($23$&0"'7$.5+$0"3.$%4+&/$&'-$
5275O1/",4+$/2363$=&%+-$*($"24$&'-$7&3$%"01&'2+3?$M"00"-2.($
1/2%+3$&/+$2'.20&.+4($42'6+-$."$&$%"01&'(;3$="/.)'+3$2'$.523$3+%."/?$
J/'3.$K$L")'7;3$<20$<+)3%5+/$+3.20&.+3$.5&.$_aCj$"=$.5+$/236$2'$
&'$"24$"/$7&3$%"01&'(;3$*)32'+33$23$1/2%+$I"4&.242.($"'$*".5$&$0&%/"$
&'-$02%/"$*&323?$T5&.$.5+($-+%2-+$."$-"$4""63$I+/($-2==+/+'.$&.$
eQqBDC$1+/$*&//+4$.5&'$2.$-"+3$&.$eQqFC$1+/$*&//+4?̀ $:'".5+/$
+A1+/.$1&/.2%21&'.H$&$MGd$"=$&$4&/7+$eQ$2'-+1+'-+'.H$&7/++3U$_.5+$
"24$&'-$7&3$2'-)3./($23$&$%"00"-2.($*)32'+33$&'-$3."%63$/23+$&'-$
=&44$&3$%"00"-2.($1/2%+3$/23+$&'-$=&44?$G"/$+A&014+H$4&3.$(+&/H$")/$
%"01&'($5&-$."$#/2.+$"==$&$327'2,%&'.$1"/.2"'$"=$")/$/+3+/I+3$2'$
M&'&-&$*+%&)3+$"=$4"#$'&.)/&4$7&3$1/2%+3?̀

<523$/236$&43"$5&3$&$0&Z"/$+==+%.$"'$/+4&.2"'3$#2.5$%")'.+/1&/.2+3V$
+'3)/2'7$"1+'$42'+3$"=$%"00)'2%&.2"'$#2.5$%"'./&%."/3$&'-$Z"2'.$
I+'.)/+$1&/.'+/3$23$-2=,%)4.$+'")75$2'$&'$+'I2/"'0+'.$"=$3.&*4+$
1/2%+3?$l"4&.242.($0&6+3$3)%5$/+4&.2"'35213$1&/.2%)4&/4($1+/24")3?$:3$
f+==/+($g)./2%"$"=$dbl$1"2'.3$").U$_<523$5&3$&'$+'"/0")3$201&%.$
"'$")/$"/7&'28&.2"'H$."$.5+$+A.+'.$.5&.$+I+/(.52'7$2'$")/$3./&.+7($
5&3$&$-2==+/+'.$").%"0+$&%%"/-2'7$."$.5+$1/2%+$"=$%"00"-2.2+3?̀ $

d24$1/2%+3$5&I+$*++'$/+4&.2I+4($3.&*4+H$&I+/&72'7$&*"I+$eQqBCC$
1+/$*&//+4$="/$g/+'.$2'$.5+$1&3.$.#"$(+&/3?$</&'31"/.&.2"'$%&1&%2.($
%"'3./&2'.3$2'$.5+$e'2.+-$Q.&.+3$5&I+$/+3)4.+-$2'$&$#2-+'2'7$"=$.5+$
-2==+/+'.2&4$*+.#++'$g/+'.$&'-$T+3.$<+A&3$@'.+/0+-2&.+$PT<@R$
"I+/$.523$1+/2"-?$!"#+I+/H$201"/.3$"=$4275.$"24$2'."$.5+$e'2.+-$
Q.&.+3$0&($*+$-2314&%+-$*($2'%/+&3+-$I"4)0+3$"=$-"0+3.2%&44($
1/"-)%+-$"24$=/"0$)'%"'I+'.2"'&4$3")/%+3?$<523$%")4-$4+&-$."$&$
'&//"#2'7$"=$.5+$-2==+/+'.2&4$*+.#++'$T<@$&'-$".5+/$4275.$%/)-+3?$
<5+$/&12-$+A1&'32"'$2'$.275.$"24$1/"-)%.2"'$2'$.5+$eQ$23$5+412'7$
/+35&1+$.5+$74"*&4$"24$1/"-)%.2"'$").4""6?$<5+$e'2.+-$Q.&.+3$#244$
*+$.5+$0&2'$%"'./2*)."/$."$.5+$="/+%&3.$2'%/+&3+$2'$'"'Od[JM$"24$
3)114($"I+/$.5+$'+A.$BC$(+&/3?$@'I+3.0+'.$2'$M&'&-&;3$"24$3&'-3$
&'-$.5+$/&01O)1$"=$1/"-)%.2"'$=/"0$@/&>H$&4"'7$#2.5$.5+$7/&-)&4$
-+I+4"10+'.$"=$g/&824;3$1/+O3&4.$/+3+/I+3H$#244$+'3)/+$.5&.$0&/6+.3$
/+0&2'$#+44$3)1142+-$2'$.5+$'+A.$=+#$(+&/3?$<523$35")4-$5+41$."$
0"-+/&.+$"24$1/2%+3H$&4.5")75$2'3.&*242.($2'$.5+$b2--4+$J&3.$&'-$.5+$
1"42.2%&4$-2I232"'3$.5&.$/+0&2'$2'$J7(1.$&'-$h2*(&$#244$4+&-$."$3"0+$
1/2%+$I"4&.242.(?$

M"'.2')+-$5275$"24$1/2%+3$-/2I+$=)/.5+/$.+%5'"4"72%&4$%5&'7+$&3$
)'%"'I+'.2"'&4$&'-$&4.+/'&.2I+$3")/%+3$*+%"0+$2'%/+&32'74($
I2&*4+$="/$-+I+4"10+'.?$:3$J/'3.$K$L")'7;3$\&4+$Y2Z"6&$1"2'.3$
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").U$_Q5"/.O.+/0$I"4&.242.($23$&$72I+'$&'-$23$5+/+$."$3.&(H$&3$23$
eQqBCC$"24$2'$.5+$4"'7O.+/0?̀ $@'$.523$+'I2/"'0+'.H$-+I+4"10+'.$
"=$&4.+/'&.2I+$3")/%+3$%")4-$.5/+&.+'$."$/+-)%+$-+0&'-$="/H$"/$
/+14&%+H$5(-/"%&/*"'$+'+/7($P3++$X236$pU$M"01+.2.2"'$=/"0$'+#$
.+%5'"4"72+3$&'-$'+#$3")/%+3R?

["42.2%&4$)'%+/.&2'.2+3$&/+$&$%"'3.&'.$.5/+&.$."$.5+$"24$&'-$7&3$
0&/6+.H$2'$3"0+$%&3+3$%/+&.2'7$4&/7+$1/2%+$3126+3$.5&.$.)/'$
.5+$2'-)3./(;3$3)114($&'-$-+0&'-$1/"Z+%.2"'3$"'$.5+2/$5+&-3?$
c"I+/'0+'.3$"=$"24O1/"-)%2'7$%")'./2+3$"=.+'$5&I+$1/2%+$.&/7+.3$
2'$02'-$#5+'$-+%2-2'7$.5+2/$,3%&4$1"42%(?$G"/$.523$/+&3"'H$2.$23$
201"/.&'.$.5&.$.5+$2'-)3./($+'7&7+3$#2.5$5"3.$7"I+/'0+'.3$."$
&427'$+A1+%.&.2"'3$&'-$+'3)/+$.5&.$.5+$201&%.$"=H$&'-$&11/"1/2&.+$
/+31"'3+$."H$&'($1/2%+$I"4&.242.($23$6'"#'$2'$&-I&'%+?$[&/.2%)4&/4($
5275$1/2%+3$0&($/+3)4.$2'$)'&'.2%21&.+-$7"I+/'0+'.$&%.2"'3$3)%5$
&3$#2'-=&44$1/",.3$.&A+3?

b2.27&.2"'$-2==+/3$%"'32-+/&*4($*+.#++'$"24$&'-$7&3$0&Z"/3$&'-$
30&44+/$%"01&'2+3?$b&Z"/3$-"$'".$'++-$."$5+-7+$&7&2'3.$.523$/236$
."$.5+$3&0+$+A.+'.H$&3$.5+2/$%&35$/+3+/I+3$&/+$4&/7+$+'")75$."$
/2-+$.5+$#&I+3$"=$35"/.O.+/0$0&/6+.$I"4&.242.(?$<5")75$3./&.+7($
0&($+I"4I+$&3$.5+$4"'7O.+/0$="/+%&3.3$%5&'7+H$0"/+$.&%.2%&4$"/$
-&(O."O-&($&-Z)3.0+'.3$&/+$'".$'+%+33&/($="/$0"3.$"24$&'-$7&3$
0&Z"/3?

G"/$30&44+/$%"01&'2+3$&'-$2'-+1+'-+'.3H$2.$23$&$-2==+/+'.$3."/(?$
f+==/+($g)./2%"$72I+3$&'$"I+/I2+#$"=$.5+$12%.)/+$=/"0$dbl;3$
1+/31+%.2I+U$_T+$5&I+$&$4+I+4$"=$%&12.&4$2'I+3.0+'.$%"01&/+-$
#2.5$")/$%&35$W"#3H$3)%5$.5&.$#+$'++-$."$%"'32-+/$3"0+$3"/.$"=$
5+-72'7$"=$.523$/236?$T+$5&I+$5+-7+-$2'$.5+$4&3.$%")14+$"=$(+&/3$
&'-H$&3$&$/+3)4.$"=$.5+$I+/($*)44235$"24$0&/6+.H$.5+$+%"'"02%$/+3)4.$
"=$.5+3+$5+-7+3$#&3$."$&%.)&44($3+'-$0"'+($").$"=$.5+$%"01&'(?̀ $
<5+/+$23$%4+&/4($&$/236$&'-$&$./&-+O"==$&33"%2&.+-$#2.5$5+-72'7V$
%"01&'2+3$4"3+$"11"/.)'2.2+3$+I+'$&3$.5+($%"0*&.$/2363?$@.$23$
)1$."$2'-2I2-)&4$"/7&'28&.2"'3$."$-+%2-+$#5+.5+/$"/$'".$.5+($&/+$
#2442'7$."$/+-)%+$.5+$)132-+$."$1/".+%.$.5+03+4I+3$=/"0$-"#'32-+$
/236?

G)/.5+/0"/+H$.5+$"1.20&4$3"4).2"'$23$-2==+/+'.$="/$"24$&'-$="/$7&3$
1/2%+3?$:3$<20$<+)3%5+/$+A14&2'3U$_<5+$"24$2'-)3./($23$I+/($0)%5$&$
74"*&4$2'-)3./(?$@=$(")$&/+$'".$7+..2'7$&$1/2%+$2'$"'+$&/+&H$(")$%&'$
1).$(")/$"24$"'$&$3521$&'-$7+.$&$*+..+/$1/2%+$2'$&'".5+/$&/+&?$T2.5$
'&.)/&4$7&3H$.523$23';.$.5+$%&3+V$2.;3$&$I+/($4"%&4$2'-)3./($*+%&)3+$

2.$5&3$."$*+$./&'31"/.+-$*($121+42'+3?$e'.24$#+$7+.$3"0+$I+/($
327'2,%&'.$&--2.2"'&4$hYc$%&1&%2.(H$2.$23$7"2'7$."$/+0&2'$&$/+72"'&4$
"/$3)*/+72"'&4$0&/6+.?̀ $<5+$-2==+/2'7$-+7/++3$"=$1/"-)%.$0"*242.($
2'$.5+3+$0&/6+.3$0+&'$.5&.$-2==+/+'.$3"4).2"'3$&/+$/+>)2/+-$."$
"1.2028+$/236$0&'&7+0+'.?

6'!"+%!,#(#"0'-+#-)+0-7#"0'-

<&*4+$BB
Ranking from 2011 to 2015

Risk 2011 
ranking

2013 
ranking

2015 
expected 

ranking

1#%/*&%,-.-/(#'*-'2*('3-/(#' S 4 6  

Control from the core
l"4&.24+$%"00"-2.($1/2%+3$&/+$'".$.5+$"'4($0+&'3$*($#52%5$
,'&'%2&4$14&''2'7$%&'$*+$)13+.?$T524+$/+I+')+3$%&'$W)%.)&.+H$
3"$%&'$%"3.3?$<5+$%"3.$"=$*".5$+A14"/&.2"'$&'-$1/"-)%.2"'$%&'$
2'%/+&3+$&.$&'($.20+H$"=.+'$#2.5$4202.+-$"11"/.)'2.2+3$."$1&33$
.5"3+$2'%/+&3+3$"'$."$%)3."0+/3?$X+&3"'3$%&'$/&'7+$=/"0$
)'="/+3++'$2'%/+&3+3$2'$"I+/5+&-3$"/$.5+$%"3.$"=$%"00"-2.($
2'1).3H$3)%5$&3$3.++4H$."$)'+A1+%.+-$.+%5'2%&4$1/"*4+03H$*+("'-$
.5+$%"'./"4$"=$2'-2I2-)&4$%"01&'2+3?$<5+$%)//+'.$5275$4+I+4$"=$
&%.2I2.($&%/"33$.5+$2'-)3./($3)77+3.3$.5&.$%"3.$2'W&.2"'$#244$*+$
&$%5&44+'7+$2'$0&/6+.3$#2.5$5275$#"/6$*&%64"73?$<5+$7/+&.+3.$
%5&44+'7+3$#244$*+$2'$%")'./2+3$3)%5$&3$:)3./&42&H$Y"/#&(H$g/&824$
&'-$M&'&-&H$#5+/+$.5+$1&%+$"=$&%.2I2.($5&3$/+3)4.+-$2'$3"0+$
%&1&%2.($35"/.&7+3?$M"3.$2'W&.2"'$#244$&43"$*+$&'$2'%/+&32'7$
%"'%+/'$2'$%")'./2+3$3)%5$&3$M"4"0*2&$&'-$:'7"4&H$#5+/+$.5+$
'+A.$15&3+3$"=$+A14"/&.2"'$&%.2I2.($&/+$14&''+-?$

c2I+'$.5+$4"'7O.+/0$'&.)/+$"=$.5+$1&/.'+/35213$="/7+-$*($
2'I+3.0+'.$"11"/.)'2.2+3H$.5+$/236$"=$%"3.$+3%&4&.2"'$5&3$*++'H$
&'-$#244$&4#&(3$*+H$I+/($201"/.&'.$="/$%")'.+/1&/.($/236$#2.52'$
.5+$2'-)3./(?$:--2.2"'&44(H$.5+$0"/+$.5+$2'-)3./($0"I+3$."#&/-$
-2=,%)4.$+'I2/"'0+'.3H$.5+$7/+&.+/$.5+$'++-$="/$&-I&'%+-$
.+%5'"4"7($&'-$3"$.5+$7/+&.+/$.5+$/236$"=$%"3.$+3%&4&.2"'?$<5+$
%"0*2'&.2"'$"=$/+3")/%+$'&.2"'&4230$&'-$.5+$%"'.2')2'7$-+14+.2"'$
"=$+A23.2'7$,+4-3$23$-/2I2'7$%"01&'2+3H$1&/.2%)4&/4($"24$&'-$7&3$
0&Z"/3H$."$'+#$=/"'.2+/3?$<5+$+/&$"=$%5+&1H$+&3($"24$0&($*+$"I+/H$
&'-$2'%/+&32'7$4+I+43$"=$%&12.&4$2'I+3.0+'.$#244$%"'3+>)+'.4($*+$
'++-+-$."$%"'.2')+$."$0++.$.5+$#"/4-;3$+'+/7($'++-3?$

_$T+$#244$&4#&(3$*+$3)*Z+%.$."$1/2%+$/236H$
1&/.2%)4&/4($72I+'$.5&.$.5+$"24$0&/6+.$-"+3$'".$
./&-+$"'$=)'-&0+'.&43V$I+/($"=.+'H$2.$./&-+3$
"'$1"42.2%&4$.+'32"'3$"/$".5+/$31+%)4&.2I+$
+4+0+'.3?̀ $

 Jeffrey ButricoH$dblH$:)3./2&



22!   Business Pulse | Oil and gas report

e'%+/.&2'.($"I+/$%"3.$23$&$5&8&/-$="/$&'($*)32'+33$*).$23$
1&/.2%)4&/4($327'2,%&'.$="/$.5+$"24$&'-$7&3$3+%."/?$$:44$"24$&'-$
7&3$%"01&'2+3$&*3"/*$&'$)'%+/.&2'$4+I+4$"=$%"3.$#5+'$.5+($
&%%+33$&%/+&7+$*).H$&3$%"01&'2+3$*+72'$."$+A14"/+$2'$0"/+$
.+%5'"4"72%&44($%5&44+'72'7$4"%&.2"'3$P*".5$+'I2/"'0+'.&44($&'-$
7+"4"72%&44(RH$.5+$%"3.$"=$4"%&.2'7H$&33+332'7$&'-$.5+'$-+I+4"12'7$
.5+$/+3")/%+3$.5+($%"'.&2'$23$2'+I2.&*4($7/+&.+/?

J/'3.$K$L")'7;3$f"5'$:I&4-3'+3$+4&*"/&.+3U$_<5+$2'2.2&4$%"3.$
."-&($"=$-/2442'7$&$-++1$"==35"/+$#+44$23$0)%5$5275+/$.5&'$&$#+44$
"'35"/+?$\)+$."$.5+$%"3.$"=$&$-/2443521$&'-$.5+$%"014+A2.($"=$
/+0".+H$-++1#&.+/$#+443H$.5+$%"3.$"=$.5+$#+44$23$0&332I+4($0"/+$
+A1+'32I+$.5&'$2.$#&3$&$=+#$(+&/3$&7"?$JI+'$*+="/+$(")$-/244$.5+$
#+44H$(")$6'"#$(")$5&I+$."$.&6+$"'$&$4".$"=$)1=/"'.$%"3.3H$2'$2.3+4=$
&$-2=,%)4.$7&0+$="/$&$')0*+/$"=$02-O328+$&'-$30&44$14&(+/3?̀ $
:3$+3.&*4235+-$,+4-3$0"I+$*+("'-$=)44$0&.)/2.(H$.5+$2'-)3./($
23$0"I2'7$."#&/-$0"/+$%5&44+'72'7$&'-$/+0".+$+'I2/"'0+'.3?$
X+3+/I+3$2'$/+0".+$+'I2/"'0+'.3$&/+$"'4($0&-+$&%%+332*4+$*($
.5+$)3+$"=$%)..2'7$+-7+$.+%5'"4"7($&'-$0&Z"/$%&12.&4$+A1+'-2.)/+$
2'$2'=/&3./)%.)/+$&'-$.5+$%"''+%.2'7$3)114($%5&2'H$.5+/+*($
2'%/+&32'7$.5+$/236$"=$%"3.$+3%&4&.2"'?

:0"'7$"24$&'-$7&3$%"01&'2+3$#"/4-#2-+H$6+($02.27&.2"'$
0+&3)/+3$="/$.523$/236$2'I"4I+$.5+$)3+$"=$2'2.2&4$=/&0+#"/6$
&7/++0+'.3$#2.5$+A1+/.$3)*%"'./&%."/3$2'I"4I+-$#2.5$-/2442'7H$#+44$
-+327'$&'-$#+44$+A+%).2"'H$*+="/+$#"/6$*+72'3?$[)/%5&32'7$1"#+/$
%&'$*+$4+I+/&7+-$.5/")75$&'$+==+%.2I+$1/"%)/+0+'.$&'-$3)114($
%5&2'$0&'&7+0+'.$1/"%+33$&4"'7$#2.5$3.&'-&/-$%"'./&%.)&4$
.+/03?$<5+$3.&'-&/-$%"'./&%.)&4$.+/03$35")4-$%4+&/4($2-+'.2=($
&'-$/+7)4&.+$&/+&3$"=$%")'.+/1&/.($/236?$<5+3+$&/+&3$35")4-$&43"$
="/0$1&/.$"=$.5+$"'7"2'7$%"'./&%."/$/+1"/.2'7$&'-$0&'&7+0+'.$
1/"%+33+3?$

<5+3+$5+41$."$3.&'-&/-28+$.5+$"I+/&44$1/"%+33H$#52%5$2'$.)/'$%&'$
*+72'$."$3.&'-&/-28+$%"3.3?$<523$5&3$*++'$&'$"'7"2'7$1/"%+33$
"I+/$.5+$4&3.$=+#$(+&/3H$&3$"24$&'-$7&3$0&Z"/3$5&I+$3")75.$."$
%"'./"4$.5+2/$2'2.2&4$%"3.3$#5+'$-+I+4"12'7$&$,+4-?$T2.5$."-&(;3$
3.&'-&/-28&.2"'$"=$0"3.$3)*3+&$-+I+4"10+'.H$.523$23$&$1/"0232'7$
0"-+4$="/$-++1#&.+/$&'-$&%.2I2.(?

<"$02.27&.+$&7&2'3.$*".5$%")'.+/1&/.($/236$&'-$+3%&4&.2'7$%"3.3H$
&$="%)3$"'$%"/+$%"01+.+'%+$+A1+/.23+$23$'+%+33&/(H$#2.52'$*".5$
%"01&'2+3$&'-$2'-2I2-)&4$.+&03?$M"3.$%"'./"4$%&'$*+$&%52+I+-$
#2.5$&$="%)3$"'$-+I+4"12'7$1/"%+33+3$&/")'-$.5+$)3+$"=$'+#$
.+%5'"4"7(?$:'(.52'7$*+("'-$.523$%+'./&4$%"/+$%&'$*+$").3")/%+-$
"/$%"O3")/%+-$&3$'+%+33&/(?

:%%"/-2'7$."$J/'3.$K$L")'7;3$f"5'$:I&4-3'+3U$_G"%)32'7$"'$
1/"%+33$"1.2028&.2"'$"=$.5+$3)114($%5&2'$23$&43"$%/)%2&4V$2'$.+/03$
"=$"1+/&.2"'3H$1).$&'(.52'7$(")$%&'$"'35"/+$/&.5+/$.5&'$"==35"/+$
&'-$="%)3$"'$7+..2'7$.5+$0"3.$").$"=$%"'%+1.3$="/$2'.+7/&.+-$
"1+/&.2"'3$P@dR?$@d$#244$*+$&$7&0+O%5&'7+/$="/$.5+$2'-)3./($
7"2'7$="/#&/-$&'-$&'$201"/.&'.$+4+0+'.$2'$6++12'7$"1+/&.2"'&4$
+A1+'-2.)/+$-"#'?̀ $Q0&44H$W+A2*4+$"/7&'28&.2"'3$#2.5$31+%2,%$&'-$
%4+&/4($-+,'+-$%"/+$%"01+.+'%2+3$&/+$*+3.$14&%+-$."$02.27&.+$
.523H$-+312.+$.5+$2'5+/+'.$%")'.+/1&/.($/236$.523$+'.&243?$T2.5$
.5+$1/+I&4+'%+$"=$"1+/&.2"'3$2'$-++1#&.+/$+'I2/"'0+'.3H$&3$
#+44$&3$1/+I2")34($)'-+/+A14"/+-$4"%&.2"'3$3)%5$&3$.5+$:/%.2%H$
%"3.$+3%&4&.2"'$23$426+4($."$*+%"0+$%"'32-+/&*4($#"/3+$"I+/$.523$
/+1"/.;3$.#"O(+&/$").4""6?

Strategic divestitures  

<&*4+$BD
Ranking from 2011 to 2015

Opportunity 2011 
ranking

2013 
ranking

2015 
expected 

ranking

Strategic divestitures S 10 10

Strategic specialization unlocks value
M"01&'2+3$&/+$2'%/+&32'74($/+%"7'282'7$.5&.$"'+$#&($"=$6++12'7$
%"3.3$-"#'$&'-$320)4.&'+")34($201/"I2'7$"1+/&.2"'&4$+=,%2+'%($
23$."$="%)3$"'$%"/+$%"01+.+'%2+3$&'-H$%"'3+>)+'.4(H$3./&.+72%$
-2I+3.2.)/+3$"=$'"'O%"/+$*)32'+33+3?$

d/7&'28&.2"'3$/+&428+$.5&.$.5+($%&''".$*+$1/+3+'.$2'$&44$
&%.2I2.2+3$&'-$2'$&44$%")'./2+3H$&'-$.5+($0)3.$31+%2&428+$"'$&$%"/+$
%"01+.+'%+$2'$"/-+/$."$3.&($&5+&-$"=$.5+$7&0+?$:'$2'.+7/&.+-$
I&4)+$%5&2'$23$'"$4"'7+/$3++'$*($3"0+$&3$.5+$)4.20&.+$"*Z+%.2I+?$
:3$J/'3.$K$L")'7;3$f"5'$:I&4-3'+3$244)3./&.+3U$_M"01&'2+3$5&I+$
I+/($%4+&/$7"&43$="/$#5&.$.5+($#&'.$."$-"$&'-$#5+/+$.5+($#&'.$
."$7"?$Q.&."24$23$&$7""-$+A&014+$"=$.523$S$2.$23$'"#$+A+%).2'7$&$
I+/($%4+&/$+A14"/&.2"'$3./&.+7($P#2.5$&$="%)3$"'$4&/7+$-23%"I+/(H$
5275O201&%.$#+443R$&'-$&$%4+&/$&%>)232.2"'$3./&.+7($P#2.5$&$="%)3$
"'$)'%"'I+'.2"'&43R?$G)/.5+/0"/+H$2.$5&3$-+%2-+-$."$./&'32.2"'$").$
"=$2.3$/+.&24$*)32'+33H$#52%5$23$&$%4+&/H$3./&.+72%$/+3./)%.)/2'7$"=$2.3$
I&4)+$%5&2'?̀ $



Business Pulse | Oil and gas report !23

:4423.+/$T243"'H$J/'3.$K$L")'7]3$d24$K$c&3$c4"*&4$:33)/&'%+$
h+&-+/H$%"00+'.+-H$_@'$&--2.2"'$."$.5+$="%)3$"'$%"/+$
%"01+.+'%+H$%"01&'2+3$0&($&43"$%"'32-+/$/+I2+#2'7$.5+$
/236$1/",4+$"=$.5+2/$1"/.="42"H$#2.5$&$I2+#$."$/+O&33+332'7$.5+2/$
2'I+3.0+'.$2'$5275$/236$&'-$4"#$/+#&/-$*)32'+33+3?̀ $$$

G"/$.5+$"24$&'-$7&3$2'-)3./(H$#2.5$2'%/+&32'7$3"1523.2%&.2"'$
&'-$%"014+A2.($%"0+3$&$/+&428&.2"'$.5&.$.5+$&-I&'.&7+3$&'-$
-/&#*&%63$."$*+2'7$&%.2I+$&%/"33$.5+$3+%."/$-"$'".$&4#&(3$
%"0*2'+$=&I"/&*4(?$f"5'$:I&4-3'+3$%"'.2')+3U$_<5+$'+#$0"-+4$
#2.52'$.5+$2'-)3./($23$.5&.$(")$5&I+$0"/+$1)/+$)13./+&0H$
02-3./+&0$&'-$-"#'3./+&0$14&(+/3?$b&'($YdM3$7+.$2'."$
-"#'3./+&0$*+%&)3+$2.$#244$7&2'$.5+0$&%%+33$."$%"'3)0+/3$
&'-$.+%5'"4"7($&'-$0&/6+.$-+I+4"10+'.?$YdM3$0&($5&I+$I+/($
-2==+/+'.$1"42.2%&4$&'-$%"00+/%2&4$-/2I+/3$."$7/"#$.5+$*)32'+33?$
<5+2/$%"/+$0"-+4$0&($*+$."$*)24-$"'$-"#'3./+&0?̀ $g($%"'./&3.H$
3"0+$@dM3$5&I+$.".&44($"/$1&/.2&44($-2I+3.+-$-"#'3./+&0$&33+.3?

G"/$%"01&'2+3$4""62'7$."$-2I+3.H$J/'3.$K$L")'7;3$:'-($g/"7&'$
5&3$%4+&/$&-I2%+U$_g+="/+$(")$3.&/.$-2I+3.0+'.$1/"%+33+3H$+'3)/+$
.5&.$#5&.$(")$&/+$3++62'7$."$-2I+3.$23$1/"1+/4($3+1&/&.+-$=/"0$.5+$
%)//+'.$*)32'+33H$*".5$,'&'%2&44($&'-$"1+/&.2"'&44(?$J'3)/+$.5&.$
(")$/+&44($)'-+/3.&'-$.5+$20142%&.2"'3$="/$&44$.5+$3.&6+5"4-+/3$
"=$.5+$-2I+3.0+'.$1/"%+33$."$&I"2-$3)/1/23+3$&4"'7$.5+$#&(?̀ $@'$&$
%&12.&4O%"'3./&2'+-$+'I2/"'0+'.H$"/7&'28&.2"'3$&/+$=&/$*+..+/$"==$
="%)32'7$"'$%"/+$%"01+.+'%2+3$."$)'4"%6$35&/+5"4-+/$I&4)+?

Increasing project scale and complexity

<&*4+$BE
Ranking from 2011 to 2015

Risk 2011 
ranking

2013 
ranking

2015 
expected 

ranking
Increasing project scale and 
complexity S 10 9

Projects need skills
<5+$3%&4+$&'-$%"014+A2.($"=$0&Z"/$-+I+4"10+'.$1/"Z+%.3$
/+1/+3+'.3$&'$2'%/+&32'7$/236$="/$"24$&'-$7&3$%"01&'2+3H$#2.5$&$
327'2,%&'.$1/"1"/.2"'$+A1+/2+'%2'7$%"3.$"I+//)'3$&'-$-+4&(3?$
G"/0+/$Q%54)0*+/7+/$MJd$:'-/+#$c")4-$%"00+'.+-$2'$f)'+$
DCBD$_:'-H$#524+$'".$#2352'7$."$+0*&//&33$&'($"=$0($%)3."0+/3H$
@$#")4-$&--$.5&.$0&'($7/++',+4-$1/"Z+%.3$3)==+/$327'2,%&'.$

%"3.$"I+//)'3?$@'-++-H$&3$&$7+'+/&4$/)4+H$ECj$"=$3)%5$1/"Z+%.3$
+A1+/2+'%+$*)-7+.$"I+//)'3$"=$FCj?̀ 3

<523$0&($*+$1&/.2&44($-)+$."$)'%"'./"44&*4+$=&%."/3H$3)%5$&3$
%"00"-2.($1/2%+$/23+3H$*).$2'$0&'($%&3+3H$2.$23$-)+$."$%"'./"44&*4+$
=&%."/3?$@'%/+&32'74(H$.5+3+$1/"Z+%.3$/+>)2/+$31+%2&428+-$+A1+/.23+?$
:3$&$%"'3+>)+'%+H$#+$&/+$3++2'7$&$7/"#2'7$./+'-$."#&/-$
1&/.'+/35213$*+.#++'$"24$&'-$7&3$%"01&'2+3$&'-$"/7&'28&.2"'3$
#2.5$.5+3+$31+%2,%$362443?$!"#+I+/H$.523$&11/"&%5$."$%&12.&4$1/"Z+%.$
+A+%).2"'$%&'$&43"$&77/&I&.+$1&/.2%)4&/$%")'.+/1&/.($/2363?

:3$#2.5$0&'($".5+/$/2363$&'-$"11"/.)'2.2+3$#2.52'$.523$.5+0+H$
%"01&'2+3$.5&.$="%)3$31+%2,%&44($"'$.5+2/$%"/+$%"01+.+'%+3$
#244$*+$*+3.$14&%+-$."$&-&1.$."$.5+$2'%/+&32'74($0&332I+$&'-$
%"014+A$1/"Z+%.3$)'-+/.&6+'$*($.5+$2'-)3./(?$:%%"/-2'7$."$
c+/&/-$c&44&75+/$"=$J/'3.$K$L")'7U$_:$6+($/236$5+/+$="/$"24$&'-$
7&3$"/7&'28&.2"'3$23$.5+$-+,%2.$2'$*".5$%&1&*242.($&'-$%&1&%2.($
2'$%&12.&4$2'I+3.0+'.$1/"Z+%.3?$M"01&'2+3$'++-$."$4""6$&.$.5+2/$
-+42I+/($0"-+43H$&33+33$.5+2/$%"/+$%"01+.+'%+3$&'-$%"'32-+/$
").3")/%2'7$.5+$/+3.?̀ $\+312.+$.5+$%")'.+/1&/.($/2363$2'I"4I+-$#2.5$
*/2'72'7$2'$.52/-$1&/.2+3$."$"I+/3++$4&/7+$1/"Z+%.3H$.523$23$"=.+'$&$
'+%+33&/($3.+1?

G2'-2'7$.5+$/275.$*&4&'%+$*+.#++'$14&''2'7$&'-$+A+%).2"'$23$"=.+'$
./2%6($2'$3)%5$%2/%)03.&'%+3?$c+/&/-$c&44&75+/$%"'.2')+3U$_b"/+$
.20+$31+'.$)1=/"'.$2'$.5+$14&''2'7$15&3+$#244$4"#+/$.5+$+A+%).2"'$
/2363H$*).$.""$0)%5$.20+$14&''2'7$0&($4+&-$."$-+4&(3?$!"#+I+/H$
%/)%2&4$-+%232"'3$0&-+$-)/2'7$&$5&3.($14&''2'7$15&3+$#244$*+$I+/($
-2=,%)4.$."$/+I+/3+$4&.+/$"'$2'$.5+$1/"Z+%.;3$+A+%).2"'$15&3+?̀ $<5+$$
%"01&'2+3$.5&.$+A%+4$2'$.523$&/+&$#244$3./26+$&'$+==+%.2I+$*&4&'%+$
*+.#++'$.5+$.#"?$

<"$&--$."$/2363$2'$.523$&/+&H$0&'($4&/7+O3%&4+$%&12.&4$1/"Z+%.3$
#+/+$%"002332"'+-$#5+'$"24$1/2%+3$#+/+$5275+/?$M"'3+>)+'.4(H$
%+/.&2'$1/"Z+%.$+%"'"02%3$&/+$'".$&3$3./"'7$&3$.5+($#+/+$&'-$#244$
*+$5&/-+/$."$3+44?$@'I+3."/3$#244$4""6$="/$0"/+$%+/.&2'.(H$&'-$%"3.$
"I+//)'3$&'-$-+4&(3$0&($'".$*+$%"01+'3&.+-$="/$*($/232'7$"24$&'-$
7&3$1/2%+3?$c&3$1/"Z+%.3$&/+$%)//+'.4($1&/.2%)4&/4($I)4'+/&*4+H$#2.5$
)'%+/.&2'.($"I+/$.5+$=).)/+$"=$7&3$1/2%+3$2'$6+($7+"7/&152+3?$$

T+$+A1+%.$.523$/236$."$*+%"0+$0"/+$%/)%2&4$="/$"24$&'-$7&3$
"/7&'28&.2"'3$"I+/$.5+$'+A.$.#"$(+&/3?$$

_$J'3)/+$.5&.$(")$/+&44($)'-+/3.&'-$.5+$
20142%&.2"'3$="/$&44$.5+$3.&6+5"4-+/3$"=$.5+$
-2I+3.0+'.$1/"%+33$."$&I"2-$3)/1/23+3$&4"'7$
.5+$#&(?̀ $

 Andy BroganH$J/'3.$K$L")'7H$ei

E$ 5..1UNN)6?/+).+/3?%"0N&/.2%4+NDCBBNCoNCDN3%54)0*+/7+/O%42+'.%"3.3O
2-eiYCDBBFaEoDCBBCoCD
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842#-+,#90"#(+)%.,0"+:%;1;<+!$0((!+!&'*"#1%!<+
aging workforce)

<&*4+$B^
Ranking from 2011 to 2015

Risk 2011 
ranking

2013 
ranking

2015 
expected 

ranking
450-'*,-6(/-.*2&+,(/*7&8)89*%:(..%*
shortages, aging workforce) 6 7 7

Skills in short supply …
:3$2'$0&'($".5+/$7/"#.5$0&/6+.3H$"24$&'-$7&3$3)==+/3$=/"0$&$
35"/.&7+$"=$36244+-$&'-$+A1+/2+'%+-$#"/6+/3?$@'%/+&32'74($%"014+A$
&'-$%5&44+'72'7$1/"Z+%.3$/+>)2/+$0"/+$31+%2&428+-$+A1+/.23+?$T5+'$
%"0*2'+-$#2.5$2'.+'32,+-$74"*&4$%"01+.2.2"'$&'-$.5+$3%&4+$"=$.5+$
2'I+3.0+'.$/+>)2/+-$2'$.5+$2'-)3./($"I+/$.5+$'+A.$=+#$(+&/3H$.523$
%5&44+'7+$#244$/+0&2'$327'2,%&'.$"I+/$.5+$.5/++O(+&/$.20+$=/&0+$"=$
.523$/+1"/.?$<5+$0&Z"/2.($"=$+A+%).2I+3$#+$31"6+$."$+'-"/3+$.523$
/236H$2'%4)-2'7$&$MGd$"=$&$4&/7+$eQ$2'-+1+'-+'.H$#5"$3&(3U$_<523$23$
"'+$"=$0($%"01&'(;3$*27$/2363V$.5+$2'-)3./($23$30&44$&'-$#+$&/+$&44$
%"01+.2'7$="/$.5+$3&0+$.&4+'.$1""4$&'-$.5+/+$23$'".$+'")75$."$7"$
&/")'-?̀ $$$$

T2.5$&'$&72'7$2'-)3./($#"/6="/%+H$"24$&'-$7&3$%"01&'2+3$&/+$
3++2'7$&'$2'%/+&32'7$')0*+/$"=$.5+2/$52754($36244+-$#"/6="/%+3$
/+.2/2'7?$<20$<+)3%5+/$&.$J/'3.$K$L")'7$%&443$2.$.5+$_52/2'7$
-")75').?̀ $!+$+A14&2'3U$_G/"0$&*").$BrpC$.5/")75$."$.5+$BrrC3H$
'"*"-($#&3$52/+-$2'$!")3."'?$Q"0+*"-($#5"$#&3$DD$(+&/3$"4-$
2'$BrpC$23$'"#$FFH$3"$.5+/+$23$&$5"4+$2'$.5+$#"/6="/%+V$.5+/+$&/+$
I+/($=+#$#"/6+/3$*+.#++'$.5+$&7+3$"=$&*").$^F$&'-$FF?$<5"3+$2'$
.5+2/$02-OFC3$&/+$426+4($."$5&I+$&$=&2/$&0")'.$"=$1+'32"'$*+'+,.$
&%%/)+-$&'-$3."%6$I&4)+$&%%)0)4&.+-H$&'-$%")4-$%5+%6$").$&'($
.20+?̀ $$$

<5+$2'%/+&32'7$1/+I&4+'%+$"=$'&.2"'&4$%"'.+'.$4&#3$=)/.5+/$
5+275.+'3$.523$%5&44+'7+?$Q)%5$/+7)4&.2"'$0&($1/+I+'.$%")'./2+3$
#2.5$3)=,%2+'.$36244+-$1+/3"''+4$=/"0$1/"I2-2'7$.&4+'.$."$.5"3+$
#2.5$362443$35"/.=&443?$g/&824H$="/$2'3.&'%+H$%)//+'.4($5&3$"'+$"=$
.5+$5275+3.$4"%&4$%"'.+'.$/+>)2/+0+'.3$&'-H$&3$J/'3.$K$L")'7;3$
b&/%+4&$\"'&-2"$'".+3H$_-"+3$'".$5&I+$.5+$5)0&'$%&12.&4$2'$14&%+$
s$(+.$&$3)*3.&'.2&4$&0")'.$"=$&%.2I2.($23$/+>)2/+-$#2.5$/+31+%.$."$
*".5$,'-2'7$/+3")/%+3$&'-$*)24-2'7$.5+$/+4+I&'.$2'=/&3./)%.)/+?̀

… while demand spreads
:%/"33$.5+$2'-)3./(H$.5+$_%/+#$%5&'7+`$%5&44+'7+$23$+A&%+/*&.+-$
*($.5+$=&%.$.5&.$%"01&'2+3$S$"4-$&'-$'+#$14&(+/3H$@dM3$&'-$
YdM3$&426+$S$&/+$+'7&72'7$2'$0"/+$&'-$0"/+$%"014+A$"1+/&.2"'3$
&'-$&/+$7/&-)&44($352=.2'7$.5+2/$="%)3$&#&($=/"0$%"'I+'.2"'&43$
."$)'%"'I+'.2"'&43$P#5+/+$.5+$.&4+'.$1""4$23$+I+'$30&44+/R?$<5+$
.&4+'.$35"/.=&44$2'$.523$&/+&$%+'.+/3$"'$.5+$=&%.$.5&.$.5+$+A1+/.23+$
/+>)2/+-$23$*+%"02'7$2'%/+&32'74($.+%5'2%&4?

J/'3.$K$L")'7;3$Q.+15&'2+$[528&%6+/4+($'".+3$.5&.$2'$3)%5$
32.)&.2"'3U$_<5"3+$%"01&'2+3$.5&.$%&'$7+.$.5+$0"3.$2''"I&.2I+$
1+"14+$#244$3)3.&2'$&'-$*)24-$.5+2/$%"01+.2.2I+$&-I&'.&7+H$#524+$
.5"3+$.5&.$%&';.$#244$3)==+/$2'$%"01&/23"'?$G)/.5+/H$&3$.5+$3+%."/$
-+I+4"13$.+%5'"4"72%&44(H$&'-$&3$1+"14+$'++-$."$,'-$'+#$3")/%+3$
"=$5(-/"%&/*"'3$"/$".5+/$=)+43$&'-$7"$2'."$'+#$&'-$3"0+.20+3$
5"3.24+$+'I2/"'0+'.3H$%"01&'2+3$.5&.$%&'$/+%/)2.H$/+.&2'$&'-$
0"*2428+$2''"I&.2I+$1+"14+$#244$*+$&*4+$."$3)3.&2'$.5+2/$%"01+.2.2I+$
&-I&'.&7+?̀ $:3$%"01+.2.2"'$2'%/+&3+3H$&%%+33$."$+A1+/2+'%+-$
.&4+'.$-202'235+3$=)/.5+/?$

d=$%")/3+H$.523$/236$23$'".$'+#H$&'-$")/$2'-)3./($+A1+/.3$'".+$.5&.$
%"01&'2+3$5&I+$&4/+&-($.&6+'$+A.+'32I+$0+&3)/+3$."$02.27&.+$
2.?$L+.H$&3$.5+$/236$*+%"0+3$0"/+$&%).+H$52/2'7$&'-$-+I+4"10+'.$
'++-3$."$.&6+$14&%+$0"/+$>)2%64(H$&'-$0"/+$%/+&.2I+4(H$.5&'$
2.$5&3$2'$.5+$1&3.?$J/'3.$K$L")'7;3$<20$<+)3%5+/$3)77+3.3$
.5&.$_m%"01&'2+3$35")4-n$0&6+$)3+$"=$'"'O./&-2.2"'&4$52/2'7$
&'-$-+I+4"10+'.H$&3$"11"3+-$."$.5+$"'+O."O"'+$&11/+'.2%+$
0"-+4$.5&.$0275.$5&I+$#"/6+-$2'$.5+$1&3.?$M"01&'2+3$'"#$
5&I+$."$-+14"($3"0+$3"/.$"=$/".&.2"'&4$1/"7/&0$.5&.$2'%4)-+3$
2'.+/'&.2"'&4$&3327'0+'.3$."$7+.$3"0+*"-($/+&-($."$.&6+$"'$&$
4+&-+/3521$/"4+?̀ $M"01&'2+3$#2.5$3./"'7$.&4+'.$0&'&7+0+'.$2'$
14&%+$#244$*+$.5+$0"3.$%"01+.2.2I+$P3++$d11"/.)'2.($^U$="%)3+-$
/+%/)2.0+'.H$./&2'2'7$&'-$/+.+'.2"'$1/"7/&03R?$

:$3"4).2"'$="/$0&'($"24$&'-$7&3$"/7&'28&.2"'3$#244$32014($*+$."$
2'I+3.$5+&I24($2'$./&2'2'7$1/"7/&03?$<5+$2'O5")3+$-+I+4"10+'.$
"=$.&4+'.$23$&$%"3.4($&'-$.20+O%"'3)02'7$1/"%+33H$*).$23$#5"44($
'+%+33&/($2'$.5+$&*3+'%+$"=$7/&-)&.+3$#2.5$.5+$'+%+33&/($362443$
&'-$+A1+/.23+?$<5+$'++-$="/$%"01&'2+3$."$2'I+3.$2'$.5+2/$"#'$
./&2'2'7$1/"7/&03$23$*+%"02'7$2'%/+&32'74($&%).+?

@'O5")3+$-+I+4"10+'.$"=$.&4+'.$#244$7"$3"0+$#&($."$,442'7$
.5+$362443$7&1?$L+.$%"01&'2+3$=&%+$3"0+$)'%+/.&2'.($&/")'-$
#52%5$)'%"'I+'.2"'&4$"/$&4.+/'&.2I+$=)+4$23$.5+$*+3.$*+.$&'-H$
%"'3+>)+'.4(H$#52%5$.&4+'.$1""4$."$-+I+4"1?$e'.24$+'")75$
7/&-)&.+3$-+I+4"1$.5+$/+>)2/+-$362443$&'-$+A1+/2+'%+$."$*+%"0+$
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I2&*4+$/+14&%+0+'.3$="/$+A1+/2+'%+-$5&'-3H$&%>)232.2"'3$#244$
/+0&2'$&'$&../&%.2I+$02.27&.2"'$"1.2"'?$$

:$%4+&/$3./&.+7($="/$.&4+'.$&%>)232.2"'$&'-$/+.+'.2"'$23$
=)'-&0+'.&4$."$3)%%+33$2'$.523$&/+&H$&3$23$1/"%+33$3.&'-&/-28&.2"'$
&'-$&)."0&.2"'$.5&.$+0*+-3$5275O4+I+4$362443$#2.52'$&'$
"/7&'28&.2"';3$"1+/&.2"'&4$1/"%+-)/+3?$$$

Focused recruitment, training and retention 
programs 

<&*4+$BF
Ranking from 2011 to 2015

Opportunity 2011 
ranking

2013 
ranking

2015 
expected 

ranking
Focused recruitment, training 
and retention programs S 4 4

Talent leads
:3$'".+-$&*"I+$H$%"01&'2+3$.5&.$1/"I+$.5+$0"3.$3)%%+33=)4$&.$
&../&%.2'7$&'-$/+.&2'2'7$.5+$*+3.$.&4+'.$#244$+'Z"($&$%"01+.2.2I+$
&-I&'.&7+?$Q1+%2,%$*+'+,.3$2'%4)-+$.5+$31++-$&.$#52%5$.5+($
&/+$&*4+$."$+'.+/$'+#$0&/6+.3$&'-$.5+$1&%+$&.$#52%5$.5+($%&'$
7+'+/&.+$/+.)/'$"'$2'I+3.0+'.3?$:3$.5+$/236$"=$&$5)0&'$%&12.&4$
-+,%2.$2'.+'32,+3H$3"$#244$.5+$/+#&/-3$"=$7+..2'7$2.$/275.?$T5+.5+/$2'$
.+/03$"=$.+%5'"4"7($"/$#"/6="/%+H$2.$23$I2.&4$."$*+$&$=/"'.O/)''+/$2'$
.5+$"24$&'-$7&3$*)32'+33?$

<5+$+A1+/.3$#+$31"6+$."$+015&328+-$.5&.$=/"'.O/)''+/3$1+/="/0$
#+44$2'$.5+$="44"#2'7$&/+&3U

 ! ='>0(0"?+9*'1*#2!; Finding appropriate local talent in 
3"0+$7+"7/&152+3$23$&40"3.$201"332*4+?$_@'$14&%+3$3)%5$&3$
:=/2%&H$c/++'4&'-H$.5+$:/%.2%$&'-$/+0".+$1&/.3$"=$X)332&H$&$
3)=,%2+'.$4"%&4H$2'-27+'")3$#"/6="/%+$#2.5$.5+$/275.$362443$23$
I2/.)&44($'"'O+A23.+'.H̀ $"*3+/I+3$J/'3.$K$L")'7;3$Q.+15&'2+$
[528&%6+/4+(?$!"#$%"01&'2+3$3)%%+33=)44($0"I+$1+"14+$=/"0$
".5+/$0&/6+.3$&'-$2'."$.5"3+$.+//2."/2+3$.5+/+="/+$*+%"0+3$
6+($."$"1+/&.2"'&4$+==+%.2I+'+33?$e'3)/1/232'74(H$.5+$2'-)3./($
23$&4/+&-($&.$.5+$%)..2'7$+-7+$2'$.+/03$"=$.5+$3"1523.2%&.2"'$
"=$74"*&4$0"*242.($1/"7/&03$&'-$3./&.+7(?4$@'-++-H$"24$&'-$
7&3$%"01&'2+3$5&I+$*++'$0"I2'7$1+"14+$&/")'-$.5+$#"/4-$
="/$&$I+/($4"'7$.20+H$&'-$.5+$'&.)/+$"=$.5+$*)32'+33$0+&'3$
.5&.$.5+/+$.+'-$."$*+$4&/7+$+A1&./2&.+$1"1)4&.2"'3$#5+/+I+/$2.$
"1+/&.+3?$

 ! Talent management?$M"01&'2+3$.5&.$3)%%+33=)44($
4+I+/&7+$.523$"11"/.)'2.($5&I+$3./"'7$.&4+'.$0&'&7+0+'.$
1/"7/&03$&%/"33$.5+2/$#5"4+$#"/6="/%+?$G"/$2'3.&'%+H$.5+/+$
35")4-$*+$&427'0+'.$*+.#++'$&$%"01&'(;3$74"*&4$0"*242.($
1/"7/&0$&'-$2.3$.&4+'.$0&'&7+0+'.$1/"7/&0?$Q.+15&'2+$
[528&%6+/4+($+A14&2'3U$_:$7""-$3./&.+7($23$"'+$#5+/+$.5+$
.&4+'.$0&'&7+0+'.$"=$&'$2'-2I2-)&4$&3323.3$.5+0$'".$"'4($
#5+'$.5+($&/+$"I+/3+&3$"'$&'$&3327'0+'.$*).H$+>)&44($
201"/.&'.H$%"'.2')+3$#5+'$.5+($5&I+$/+.)/'+-?$<5+/+$23$
,+/%+$%"01+.2.2"'$="/$.5+$0"3.$36244+-$1+"14+H$&'-$2=$&'$
2'-2I2-)&4$-"+3$'".$=++4$&11/+%2&.+-$*+.#++'$&3327'0+'.3H$"/$
3)11"/.+-$2'$.5+2/$4"'7$.+/0$%&/++/$7"&43H$.5+($&/+$426+4($."$7"$
+43+#5+/+?̀ $

 ! Benchmarking?$M"01&'2+3$'++-$."$+'3)/+$.5&.$.5+($&/+$&.$
.5+$=/"'.$+'-$"=$.5+$0&/6+.$2'$.+/03$"=$.5+$&#&/-3$1&%6&7+$
.5+($"==+/H$2'%4)-2'7$4"'7O.+/0$2'%+'.2I+3$&'-$'"'O%&35$
*+'+,.3?$M"01&'2+3$.5&.$"==+/$*+4"#$0&/6+.$I&4)+$'++-$."$*+$
1/+1&/+-$."$4"3+$.5+2/$1+"14+$."$%"01+.2."/3?$$$

Acquisitions or alliances to gain new 
capabilities and access to resources or 
markets

<&*4+$Bo
Ranking from 2011 to 2015

Opportunity 2011 
ranking

2013 
ranking

2015 
expected 

ranking
Acquisitions or alliances to gain 
new capabilities and access to 
resources or markets

10 8 8

Specialists and NOCs unite 
b&62'7$)3+$"=$&%>)232.2"'3$"/$&442&'%+3$."$7&2'$&%%+33$."$.5+$/275.$
+A1+/.23+$%&'$1/"I+$&$3)%%+33=)4$%"014+0+'.&/($&11/"&%5$."$
"I+/%"02'7$.5+$5)0&'$%&12.&4$-+,%2.?$@.$%&'$&43"$1/"I2-+$&%%+33$."$
'+#$/+3")/%+3$"/$0&/6+.3?$[&/.'+/35213$*+.#++'$%"01&'2+3$#2.5$
-2==+/+'.$1/2"/2.2+3$&'-$&/+&3$"=$+A1+/.23+$&/+$"=.+'$+33+'.2&4?$<523$
%&'$*+$*+%&)3+$"=$.5+$-2I+/3+$'&.)/+$"=$.5+$4"%&.2"'3$2'I"4I+-H$

^$ :$DCBD$J/'3.$K$L")'7$World Class Global Mobility$3)/I+($35"#+-$.5&.$.5+$"24$&'-$7&3$
2'-)3./($%"'323.+'.4($1+/="/0+-$*+..+/$2'$.5+$0&2'$74"*&4$0"*242.($&/+&3H$%"01&/+-$#2.5$
".5+/$2'-)3./2+3?

_$mM"01&'2+3$35")4-n$0&6+$)3+$"=$'"'O
./&-2.2"'&4$52/2'7$&'-$-+I+4"10+'.H$&3$
"11"3+-$."$.5+$"'+O."O"'+$&11/+'.2%+$0"-+4$
.5&.$0275.$5&I+$#"/6+-$2'$.5+$1&3.?̀ $

 Tim TeuscherH$J/'3.$K$L")'7H$eQ



26!   Business Pulse | Oil and gas report

%&12.&4$/+>)2/+0+'.3$"/$.5+$35++/$3%&4+$&'-$%"014+A2.($"=$.5+$
#"/6$-"'+$P3++$X236$BCU$@'%/+&32'7$1/"Z+%.$3%&4+$&'-$%"014+A2.(R?

<5+$2'-)3./($23$*+72''2'7$."$3++$2''"I&.2"'$2'$5"#$2.$%&'$)3+$&'-$
4+I+/&7+$&442&'%+3$&'-$Z"2'.$I+'.)/+3?$:3$J/'3.$K$L")'7;3$:'-($
g/"7&'$1/+-2%.3U$_@dM3$&/+$7"2'7$."$5&I+$."$7+.$1/"7/+332I+4($
0"/+$%/+&.2I+$."$&%%+33$/+3+/I+3$5+4-$*($YdM3$*+%&)3+H$&3$.5+$
YdM3$*+%"0+$0"/+$3"1523.2%&.+-H$2.$#244$*+%"0+$0"/+$-2=,%)4.$
."$7+.$&%%+33$Z)3.$*($I2/.)+$"=$5&I2'7$*+..+/$.+%5'"4"7(?̀ $T2.5$.5+$
+/"32"'$"=$.5+$@dM3;$%"01+.2.2I+$&-I&'.&7+H$.5+($#244$'++-$3"0+$
".5+/$#&($."$0&6+$.5+03+4I+3$+33+'.2&4$*)32'+33$1&/.'+/3?$

\+I+4"10+'.3$2'$/+%+'.$(+&/3$5&I+$3++'$&$%5&'7+$2'$.5+$
%"01"32.2"'$"=$&442&'%+3?$[/+I2")34(H$YdM3$"*.&2'+-$.+%5'"4"72%&4$
+A1+/.23+$=/"0$.5+$3)1+/0&Z"/3$2'$/+.)/'$="/$&%%+33$."$/+3+/I+3?$
Y"#H$5"#+I+/H$&3$:'-($g/"7&'$%"'.2')+3U$_T+$&/+$3++2'7$
%5&'7+3$2'$.+/03$"=$#5"$23$+'.+/2'7$&442&'%+3?$T+;/+$3++2'7$YdM3$
%"02'7$."7+.5+/$."$-+I+4"1$1/"Z+%.3H$1&/.2%)4&/4($2'$14&%+3$3)%5$&3$
@/&>?$T+$&/+$&43"$3++2'7$"24,+4-$3+/I2%+$%"01&'2+3$.&62'7$1&/.$2'$
3"0+$"=$.5"3+$1/"Z+%.3$&3$Z"2'.$I+'.)/+$1&/.'+/3?̀

T524+$YdM3$%&'$&%%+33$0&'($%"'I+'.2"'&4$3")/%+3$"=$+'+/7($
+==+%.2I+4($#2.5").$.5+$.+%5'"4"72%&4$2'1).$"=$&'$@dM$1&/.'+/H$
="/&(3$2'."$)'%"'I+'.2"'&4$3")/%+3$P3)%5$&3$35&4+$7&3$"/$
-++1#&.+/$-/2442'7R$/+0&2'$&$%5&44+'7+$="/$3"0+$#2.5").$+A.+/'&4$
2'1).?$G"/$YdM3H$&3$J/'3.$K$L")'7;3$Q&'Z++I$c)1.&$1).3$2.U$
_:%>)232.2"'3$&'-$&442&'%+3$"=$.523$.(1+$+'&*4+$%"01&'2+3$."$=&3.O
./&%6$.5+$4+&/'2'7$1/"%+33$&'-$*+$*+..+/$1"32.2"'+-$."$-+&4$#2.5$
.5+2/$%5&44+'7+3?̀ $h&%62'7$.5+$.+%5'"4"72%&4$6'"#O5"#$."$+A14"2.$
3)%5$/+3")/%+3H$.5+$YdM3$3++$.5+3+$.(1+3$"=$1&/.'+/35213$&3$.5+$
*+3.$#&($."$%&.%5$)1?$

dI+/$.5+$.#"O(+&/$="/+%&3.$1+/2"-H$&%>)232.2"'3$&'-$&442&'%+3$"=$
.523$.(1+$#244$/+0&2'$%/)%2&4$."$.5+$"24$&'-$7&3$2'-)3./(H$&3$YdM3$
3++6$."$&%>)2/+$.+%5'"4"7($/+4&.+-$."$)'%"'I+'.2"'&4$+'+/7($
&'-$-++1#&.+/$-/2442'7?$T+$&/+$426+4($."$3++$0"/+$1&/.'+/35213$
*+.#++'$4"%&4$*)32'+33+3$&'-$%"01&'2+3$.5&.$%&'$1/"I2-+$=)'-2'7$
"/$.5"3+$.5&.$5&I+$+A1+/2+'%+$"=$-+I+4"12'7$35&4+$7&3$"/$1"33+33$
&$.+%5'"4"7($&-I&'.&7+?$[".+'.2&4$%5&44+'7+3$2'%4)-+$.5+$74"*&4$
./+'-$."#&/-$/+3")/%+$'&.2"'&4230H$#52%5$23$/+3)4.2'7$2'$4+33$
=&I"/&*4+$.+/03$="/$2'.+/'&.2"'&4$%"01&'2+3$&'-$7/+&.+/$4"%&4$
%"'.+'.$"/$4"%&4$1&/.'+/2'7$/+>)2/+0+'.3?$$

Safety and risk management used as a 
partnership enabler

<&*4+$Ba
Ranking from 2011 to 2015

Opportunity 2011 
ranking

2013 
ranking

2015 
expected 

ranking
Safety and risk management 
used as a partnership enabler S 6 7

Safety attracts
:3$'".+-$2'$.5+$/+4&.+-$/236$P3++$X236$BU$<5+$/236$"=$&$5+&4.5H$3&=+.($
"/$+'I2/"'0+'.&4$2'%2-+'.$&'-$2'$+'3)/2'7$/+7)4&."/($%"0142&'%+RH$
.5+$c)4=$"=$b+A2%"$31244$5&3$=)/.5+/$2'%/+&3+-$="%)3$"'$3&=+.($2'$
.5+$3+%."/?$

<5+$./&%6$/+%"/-$"=$&'$@dMH$YdM$"/$3)1142+/$&==+%.3$2.3$&11+&4$
&'-$5&3$'"#$*+%"0+$&$-+.+/02'2'7$=&%."/$2'$3+4+%.2'7$&442&'%+$
1&/.'+/3?$<5+$MGd$"=$&$eQO*&3+-$%"01&'($+A14&2'3U$_T5+'$#+$
4""6$="/$1&/.'+/3$#+$4""6$&.$.5+2/$3&=+.($/+%"/-$&3$#+44$&3$.5+2/$
,'&'%2&4$&*242.($."$5&'-4+$&'$&%%2-+'.$2'$%&3+$3"0+.52'7$5&11+'3H$
1&/.2%)4&/4($2=$.5+$1&/.'+/3521$2'I"4I+3$-++1#&.+/$-/2442'7?$<5+$"24$
31244$2'$.5+$c)4=$"=$b+A2%"$5&3$%5&'7+-$5"#$#+$+I&4)&.+$1&/.'+/3?̀

T524+$=&24)/+$."$&-5+/+$."$!QJ$/+7)4&.2"'$23$.5+$')0*+/$"'+$/236$
="/$"24$&'-$7&3$+A+%).2I+3$#"/4-#2-+H$.523$*/++-3$%"0142&'%+H$
#52%5$+'5&'%+3$1&/.'+/3521$"11"/.)'2.2+3?$@'$.5+$#"/-3$"=$J(I2'-$
:I+'$"=$Q.&."24U$_@=$#+$0&'&7+$."$*+$*+3.$2'$%4&33$2'$.+/03$"=$")/$
5+&4.5H$3&=+.($&'-$+'I2/"'0+'.$/+%"/-3H$.5&.$23$&$1"32.2I+$="/$
=).)/+$1&/.'+/3521$"11"/.)'2.2+3?̀

d=.+'H$.523$&43"$0+&'3$I"4)'.&/24($&-"1.2'7$3"%2&4$&'-$
+'I2/"'0+'.&4$*+3.$1/&%.2%+3?$T524+$3"0+$%")'./2+3$#244$1)35$="/$
.275.+/$+'I2/"'0+'.&4$/+7)4&.2"'3H$0&'($-+I+4"12'7$%")'./2+3$
4&%6$.5+$&-02'23./&.2I+$%&1&%2.($."$+'="/%+$0"/+$3./2'7+'.$/)4+3$
+==+%.2I+4(?$@'$.523$32.)&.2"'H$.5+/+$&/+$%"'.2')2'7$*+'+,.3$="/$
.5"3+$%"01&'2+3$.5&.$0"I+$&5+&-$"=$7"I+/'0+'.3$&'-$+'="/%+$
.5+2/$"#'$"1+/&.2"'&4$&'-$+.52%&4$7)2-+42'+3$I"4)'.&/24(?
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T5&.$2.$&44$0+&'3$="/$*)32'+33+3
Core competences, responsible partnerships
b&'($/2363$&'-$"11"/.)'2.2+3$.5&.$3++0$426+$2'.+/'&4$
1/"%+-)/&4$233)+3$%&'$7/"#$2'."$7/+&.+/$%5&44+'7+3$.5&.$
2'I"4I+$0"/+$.5&'$"'+$"/7&'28&.2"'$#5+'$%")'.+/1&/.($/236$
23$%"'32-+/+-?$T5&.$.523$0+&'3$23$.5&.$%"01&'2+3$-"$'".$Z)3.$
5&I+$."$4""6$&=.+/$.5+2/$"#'$+A1"3)/+$."$%"'./"4$%"3.3$&'-$
5+&4.5$&'-$3&=+.($/2363$S$.5+($5&I+$."$0"'2."/$.5+$+A1"3)/+$
"=$.5+2/$1&/.'+/3H$.""?$M"01&'2+3$.5&.$&/+$+==+%.2I+4($&*4+$
."$0&'&7+$1&/.'+/35213$&/")'-$&$Z"2'.$&7+'-&$"=$./)3.$&'-$
/+31"'32*242.($&/+$*+3.$14&%+-$."$3)%%++-$2'$.523$+'I2/"'0+'.?$
M"01&'2+3$&/+$'"#$%"'32-+/2'7$.5+$.+/03$"=$.5+2/$%"'./&%.)&4$

&//&'7+0+'.3$#2.5$%")'.+/1&/.2+3H$2'%4)-2'7$2'-+0'2.2+3H$
1/".+%.2"'$&7&2'3.$1/+O+A23.2'7$"*427&.2"'3H$4202.2'7$42&*242.2+3$
"/$S$=/"0$.5+$"1+/&."/$32-+$S$+'3)/2'7$.5&.$1&/.'+/3$35&/+$/236$
1/"1"/.2"'&.+4(?

:.$.5+$3&0+$.20+H$&%/"33$*".5$)13./+&0$&'-$-"#'3./+&0$
"1+/&.2"'3H$.5+$4&'-3%&1+$23$*+%"02'7$*".5$0"/+$%"01+.2.2I+$
&'-$0"/+$%"014+A?$<523$'+%+332.&.+3$&$7/+&.+/$="%)3$"'$
%"/+$%"01+.+'%+?$T5+.5+/$31+%2&428+-$.&4+'.$23$&%>)2/+-$
.5/")75$.&4+'.$0&'&7+0+'.$1/"7/&03$"/$&$0"/+$3./+&042'+-$
"/7&'28&.2"'&4$3./)%.)/+H$%"01&'2+3$0)3.$&-&1.$."$.523$'+#$
2'-)3./($-('&02%?

_$:%>)232.2"'3$&'-$&442&'%+3$"=$.523$.(1+$+'&*4+$
%"01&'2+3$."$=&3.O./&%6$.5+$4+&/'2'7$1/"%+33$
&'-$*+$*+..+/$1"32.2"'+-$."$-+&4$#2.5$.5+2/$
%5&44+'7+3?̀ $
 Sanjeev GuptaH$J/'3.$K$L")'7H$:32&$[&%2,%

:4423.+/$T243"'H$J/'3.$K$L")'7]3$d24$K$c&3$c4"*&4$:33)/&'%+$
h+&-+/H$'".+-H$t<5+/+$23$&$/+&4$"11"/.)'2.($="/$%"01&'2+3$."$
/+I2+#$.52/-$1&/.($/236$=/"0$&.$4+&3.$.#"$1+/31+%.2I+3U$,/3.H$."$
/+I2+#$.5+$.+/03$"'$#52%5$.5+($+'.+/$2'."$Z"2'.$&//&'7+0+'.3$&'-H$
3+%"'-H$."$2-+'.2=($&'-$)3+$.+/03$/+4&.+-$."$+A23.2'7$%"'./&%.)&4$
&//&'7+0+'.3$#2.5$1&/.'+/3$&'-$.52/-$1&/.2+3$."$.5+$=)44+3.$+A.+'.$
1"332*4+$&3$&$0+&'3$"=$1/"O&%.2I+4($0&'&72'7$.52/-$1&/.($/236?$:44$
.""$"=.+'H$%"'./&%.)&4$.+/03$&/+$2'I"6+-$#5+'$.52'73$7"$#/"'7H$
/&.5+/$.5&'$)3+-$&3$&$0+&'3$"=$0&'&72'7$/236$*+="/+$.52'73$7"$
#/"'7?t

d=$%")/3+H$.5+$0".2I&.2"'$="/$"/7&'28&.2"'3$."$*+$I2724&'.$+A.+'-3$
*+("'-$.5+$0&Z"/3H$."$.5+2/$1&/.'+/3$.""?$:3$0"/+$="%)3$23$-/&#'$
."$.523$233)+H$"24,+4-$3+/I2%+3$%"01&'2+3$&'-$".5+/3$"'$.5+$
"1+/&.2"'&4$32-+$#244$'++-$."$+'3)/+$.5&.$.5+($%&'$3.&'-$)1$."$
7/+&.+/$3%/).2'($2'$.523$&/+&?
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The pace of 
technological change 
   
Staying ahead of the game     



Business Pulse | Oil and gas report !29

Competition from new 
technologies and new sources 
(e.g., alternative fuels)

IT security        

 

Investing in innovation and R&D

New infrastructure to gain access to, 
or to connect, resources and marketsNew or expanded 

markets for natural gas

OpportunitiesRisks

<5+$/2363$&'-$"11"/.)'2.2+3$35"#'$2'$")/$/&-&/3$&*"I+$5&I+$%4+&/$42'63$&'-$5&I+$*++'$
*/")75.$."7+.5+/$2'."$&$%"0*2'+-$'&//&.2I+$)'-+/$.5+$5+&-2'7$_.5+$1&%+$"=$.+%5'"4"72%&4$
%5&'7+?̀

<5+$/2363$&'-$"11"/.)'2.2+3$2'$.523$%5&1.+/$&11+&/$2'$.5+$operational agility and 
customer reach$3+%.2"'3$"=$")/$/&-&/3$P3++$1&7+$aR?$<523$/+W+%.3$.5+$=&%.$.5&.$.5+/+$&/+$
327'2,%&'.$"11"/.)'2.2+3$="/$"24$&'-$7&3$%"01&'2+3$4""62'7$."$).2428+$'+#$.+%5'"4"7($."$
2-+'.2=($&'-$%"00+/%2&428+$/+3")/%+3H$&%%+33$'+#$0&/6+.3H$3+/I+$+A23.2'7$0&/6+.3$0"/+$
+==+%.2I+4($&'-$4"#+/$%"3.3?
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Investing in innovation and R&D

<&*4+$Bp
Ranking from 2011 to 2015

Opportunity 2011 
ranking

2013 
ranking

2015 
expected 

ranking

Investing in innovation and R&D 6 2 2

Innovation throughout the business
:%/"33$".5+/$2'-)3./($3+%."/3H$.5+$-&'7+/$"=$27'"/2'7$2''"I&.2"'$
-)/2'7$&$,'&'%2&4$%/2323$23$%"'32-+/&*4+V$%"01&'2+3$.5&.$-"$#244$
*+$4+=.$*+52'-?$@'$"24$&'-$7&3H$2''"I&.2"'$23$'+%+33&/($'".$Z)3.$."$
/+0&2'$%"01+.2.2I+H$*).$&43"$*+%&)3+$.5+$2'-)3./($&3$&$#5"4+$23$
)'-+/7"2'7$&$=)'-&0+'.&4$352=.$2'$="%)3?

<5+$0"I+$2'."$)'%"'I+'.2"'&4$/+3")/%+3$&'-$'+#$+'I2/"'0+'.3$
3)%5$&3$)4./&$-++1#&.+/$&'-$.5+$:/%.2%$23$1/+3+'.2'7$'+#$
.+%5'"4"72%&4$%5&44+'7+3?$<5+$#2-+$&//&($"=$1".+'.2&4$
)'%"'I+'.2"'&4$3")/%+3$0+&'3$.5&.$%"01&'2+3$#2.5").$
200+-2&.+$&%%+33$."$.5+$/275.$.+%5'"4"72+3$/236$*+2'7$4+=.$*+52'-?$
Q2024&/4(H$)32'7$.+%5'"4"7($."$/+-)%+$%"3.3$&'-$+A.+'-$.5+$
42=+$"=$%"'I+'.2"'&4$1/"-)%.2"'H$.5")75$+'5&'%+-$"24$/+%"I+/($
.+%5'2>)+3H$#244$*+$%/2.2%&4$."$=).)/+$%"00+/%2&4$3)%%+33?

M"01&'2+3$&/+$&43"$2'%+'.2I28+-$."$2'I+3.$2'$2''"I&.2"'$&'-$XK\$
*($7/"#2'7$+'I2/"'0+'.&4$%"'%+/'3$2'%4)-2'7H$0"/+$31+%2,%&44(H$
.5+$1/"31+%.$"=$3./2%.+/$%&/*"'$+02332"'$%"'./"43?$<5"3+$*+3.$
&*4+$."$&-&1.$."$&'-$"I+/%"0+$.5+3+$%5&44+'7+3$#244$*+$.5+$0"3.$
3)%%+33=)4$%"01&'2+3$"=$."0"//"#?$

<523$"11"/.)'2.($23$0"/+$1/"'")'%+-$2'$.5+$)13./+&0$31&%+?$
</&-2.2"'&44(H$"24$&'-$7&3$0&Z"/3$5&I+$5+4-$*27$&-I&'.&7+3$2'$.523$
&/+&H$*).$.5+$2''"I&.2"'$7&1$23$%4"32'7$-)+$."$.5+$1/+I&4+'%+$"=$
@dMkYdM$1&/.'+/35213?$:3$"'+$3)/I+(+-$+A1+/.$+A14&2'3U$_<"-&(H$
.5+$2'-)3./($3++3$0"/+$1&/.'+/35213$.5&'$2'$.5+$1&3.H$1&/.2%)4&/4($
"'$.5+$XK\$32-+H$&'-$%"'3+>)+'.4($.+%5'"4"7($&11+&/3$2'$.5+$
1)*42%$-"0&2'$0"/+$>)2%64(?̀ $T5&.$@dM3$%&'$"==+/$2'$&%%+33$."$
.+%5'"4"7(H$YdM3$%&'$"==+/$2'$&%%+33$."$/+3+/I+3?$$

\+312.+$.5+3+$1&/.'+/35213H$.5+$0&'&7+/2&4$&'-$.+%5'2%&4$
+A1+/.23+$"=$"24$&'-$7&3$0&Z"/3$/+0&2'3$"'+$"=$.5+2/$%"/+$
3./+'7.53?$@''"I&.2"'$23$&$*27$1&/.$"=$.523?$<5+2/$200+'3+$3%&4+$
&43"$5+413$.5+0$."$#2.53.&'-$0&Z"/$35"%63$&3$#+44$&3$/+31"'-$
>)2%64($."$0&Z"/$'+#$"11"/.)'2.2+3?$

G"/$%"01&'2+3$4""62'7$."$&-&1.H$2'.+/'&4$XK\$23$)'426+4($."$*+$
3)=,%2+'.?$d24$&'-$7&3$"/7&'28&.2"'3$0)3.$5&I+$&$=)44H$2'O-+1.5$
)'-+/3.&'-2'7$"=$.5+$.+%5'"4"72%&4$1/"%+33+3$2'I"4I+-H$#52%5$
2'I"4I+3$&%>)2/2'7$+A1+/.23+$.5/")75$&$0)4.2=&%+.+-$&11/"&%5?$
<523$0+&'3$*)(2'7$3.&6+3H$+'7&72'7$2'$Z"2'.$I+'.)/+3$&'-$
&%>)232.2"'3H$&'-$)'-+/.&62'7$2'.+/'&4$./&2'2'7$1/"7/&03$."$
7&2'$+A1+/2+'%+$2'$-2==+/+'.$,+4-3?$M"01&'2+3$'++-$."$4""6$&.$
2''"I&.2"'$*".5$2'.+/'&44($&'-$+A.+/'&44($#5+'$&33+332'7$1".+'.2&4$
0+%5&'2303$="/$7/"#.5?$<523$%&'$"=.+'$2'I"4I+$4""62'7$&.$".5+/$
3+%."/3?$G"/$+A&014+H$&3$.5+$2'-)3./($23$2'%/+&32'74($%"'32-+/2'7$
)'0&''+-$"1+/&.2"'3$2'$/+0".+$"/$5&/35$+'I2/"'0+'.3H$.5+$
.+%5'"4"72+3$&'-$362443$/+>)2/+-$."$-+I+4"1$.5+3+$_30&/.`$
"1+/&.2"'3$0&($#+44$*+$=")'-$2'$.5+$&I2&.2"'H$.+4+%"00)'2%&.2"'3$$
"/$&+/"31&%+$2'-)3./2+3?$

M"01&'2+3$.5&.$&/+$3++'$&3$3./"'7$2''"I&."/3$&/+$./)3.+-H$
&../&%.2I+$1&/.'+/3?$d/7&'28&.2"'3$3++62'7$.523$3.&.)3$0)3.$
*&4&'%+$%"3.O+=,%2+'%($#2.5$.5+2/$%"'.2')")3$3+&/%5$="/$.5+$'+A.$
*27$.+%5'"4"72%&4$*/+&6.5/")75?

Competition from new technologies and new 
!'4*,%!+:%;1;<+#("%*-#"0@%+54%(!A

<&*4+$Bp
Ranking from 2011 to 2015

Risk 2011 
ranking

2013 
ranking

2015 
expected 

ranking
Competition from new 
technologies and new sources 
7&8)89*-./&$'-/(;&*<5&.%=

10 8 8

Racing through the innovation maze
:3$#+$5&I+$0+'.2"'+-H$2'I+3.0+'.$2'$2''"I&.2"'$&'-$XK\$23$6+($
."$6++12'7$)1$#2.5$.5+$7&0+H$&'-$2'I+3.2'7$2'$'+#$.+%5'"4"72+3$
&'-$'+#$3")/%+3$"=$+'+/7($23$&'$2'+I2.&*4+$+A.+'32"'$"=$.523?$
M"01&'2+3$.5&.$-"$'".$&%.2I+4($+I"4I+$2'$.523$&/+&$0&($,'-$
.5+03+4I+3$"1+/&.2'7$2'$&$-2==+/+'.H$4+33$&../&%.2I+$1&/.$"=$.5+$
2'-)3./($&4."7+.5+/$=/"0$.5"3+$.5&.$3)%%++-?$c2I+'$.5&.$"24$&'-$
7&3$%"01&'2+3$&/+$"=.+'$2'I+3.2'7$2'$0+7&O1/"Z+%.3$.5&.$5&I+$
&$*)32'+33$%&3+$&'-$&33+.$42=+.20+$"=$DCkEC$(+&/3H$.5+$/236$"=$
&33+.$3./&'-2'7$-)+$."$&$.+%5'"4"72%&4$*/+&6.5/")75$23$"'+$.5&.$
%"01&'2+3$'++-$."$%"'32-+/?$<5+/+$&/+$.#"$6+($+4+0+'.3$."$.523$
/236U
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 ! Y+#$.+%5'"4"7($&1142+-$."$5(-/"%&/*"'$-+I+4"10+'.$&'-$
1/"-)%.2"'$-2314&%+3$+A23.2'7$3)114($1&..+/'3H$+?7?H$.5+$35&4+$
7&3$/+I"4).2"'$2'$.5+$e'2.+-$Q.&.+3$0&-+$.5+$2'I+3.0+'.3$2'$
c)4=$M"&3.$hYc$201"/.$%&1&%2.($4&/7+4($/+-)'-&'.?$:4.5")75H$
244)3./&.2'7$.5+$%4"3+$42'6&7+$*+.#++'$/2363$&'-$"11"/.)'2.2+3H$
2.$'"#$3++03$426+4($.5&.$3"0+$"=$.5&.$2'I+3.0+'.$0&($*+$
/+%")1+-$*($.5+$-+I+4"10+'.$"=$hYc$+A1"/.$=&%242.2+3$&.$.5+$
2'.+'-+-$201"/.$.+/02'&43$S$)32'7$.5+$3&0+$1"/.$=&%242.2+3$&'-$
4&'-$3+.$&32-+?$$$$$$

 ! <5+$-+I+4"10+'.$"=$'+#$.+%5'"4"7($"/$.5+$'+#$&1142%&.2"'$
"=$+A23.2'7$.+%5'"4"7($-2314&%+3$"/$/+-)%+3$.5+$)3+$"=$
5(-/"%&/*"'3$#2.52'$.5+$+'+/7($02AH$+?7?H$#2'-O&3323.+-$%&/7"$
35213$/+-)%2'7$.5+$-+0&'-$="/$0&/2'+$=)+43?

<5+$74"*&4$+%"'"02%$-"#'.)/'$5&3$2'+I2.&*4($="%)3+-$+I+'$
7/+&.+/$&..+'.2"'$"'$.5+$%"3.$-2==+/+'.2&43$"=$%"01+.2'7$+'+/7($
3")/%+3?$M)//+'.4(H$+'+/7($-+/2I+-$=/"0$5(-/"%&/*"'3$23$
7+'+/&44($%5+&1+/$.5&'$.5&.$-+/2I+-$=/"0$0"3.$/+'+#&*4+$
3")/%+3?$DCBD$#&3$&$/+%"/-$(+&/$="/$%"&4$3&4+3H$-+312.+$
+'I2/"'0+'.&4$%"'%+/'3$"I+/$2.3$)3+$2'$1"#+/$7+'+/&.2"'$S$2.$23$
%5+&1H$14+'.2=)4H$+&3($."$./&'31"/.$&'-$%&'$1/"I2-+$%"'.2')")3H$
/+42&*4+$1"#+/$7+'+/&.2"'?$$

!"#+I+/H$#524+$"24$&'-$7&3$%"3.3$%"'.2')+$."$/23+$&3$#+$'+&/$
.5+$+'-$"=$+&3($"24H$.5+$%"3.$"=$/+'+#&*4+3$23$426+4($."$=&44$&3$
.+%5'"4"72%&4$*/+&6.5/")753$&'-$+=,%2+'%($3&I2'73$201/"I+$
1+/="/0&'%+?$<5+$6+($>)+3.2"'$23U$&.$#5&.$1"2'.$#244$/+'+#&*4+3$
"==+/$/+42&*4+H$%"'.2')")3$&'-$3%&4&*4+$+'+/7($1/"I232"'$&.$&$
%"01&/&*4+$%"3.$#2.5$5(-/"%&/*"'39

G"/$3"0+$%"01&'2+3H$.5+$1".+'.2&4$/236$23$2'$.5+$=).)/+$/&.5+/$.5&'$
.5+$1/+3+'.?$:3$J(I2'-$:I+'$"=$Q.&."24$+A14&2'3U$_<523$/236$23$'".$
.5&.$201"/.&'.$="/$)3$(+.?$Q.&."24$5&3$2'I+3.+-$327'2,%&'.4($2'$&$
#2'-$=&/0$2'$.5+$eiH$#52%5$5&3$Z)3.$3.&/.+-$."$1/"-)%+H$*).$#2'-$
23$'".$(+.$%"01+.2.2I+$#2.5$="3324$=)+43$&'-$/+0&2'3$-+1+'-+'.$"'$
3)*32-2+3$=/"0$.5+$ei$c"I+/'0+'.?$!"#+I+/H$#+$+A1+%.$2.$."$*+$
0"/+$%"01+.2.2I+$2'$.5+$=).)/+?̀ $\+312.+$.523H$%"01&'2+3$/+&428+$
.5&.$."0"//"#;3$#"/4-$#244$*+$0"/+$+'+/7(O+=,%2+'.$&'-$.5+$
+'+/7($02A$#244$%"'.&2'$&$4&/7+/$1/"1"/.2"'$"=$&4.+/'&.2I+$+'+/7(?

New or expanded markets for natural gas

<&*4+$Br
Ranking from 2011 to 2015

Opportunity 2011 
ranking

2013 
ranking

2015 
expected 

ranking
New or expanded markets for 
natural gas  S 7 6

Gas demand to grow …
:4"'732-+$.5+$+A1+%.+-$/23+$2'$&4.+/'&.2I+$=)+43$&'-$.5+$"'7"2'7$
-+*&.+$&*").$.5+$=).)/+$"=$%"&4$&'-$')%4+&/H$'&.)/&4$7&3$"%%)12+3$
&'$201"/.&'.$14&%+$2'$.5+$74"*&4$+'+/7($02A?$@.$23$+A1+%.+-$."$
2'%/+&3+$3.+&-24($&3$&$1+/%+'.&7+$"=$.5+$74"*&4$=)+4$02A$"I+/$.5+$
'+A.$.#"$-+%&-+3H$/232'7$."$&%%")'.$="/$&40"3.$&$>)&/.+/$"=$.5+$
#"/4-;3$+'+/7($-+0&'-$*($DCEF?

<5+$0&Z"/$/&12-O7/"#.5$+%"'"02+3$%)//+'.4($7+'+/&.+$0)%5$"=$
.5+2/$+'+/7($=/"0$%"&4$*).H$&3$&$%4+&'+/$3)*3.2.).+H$'&.)/&4$7&3$#244$
7/"#$2'$201"/.&'%+$"I+/$.5+$0+-2)0$.+/0?$<5+$=&3.+3.$7/"#.5$2'$
7&3$%"'3)01.2"'$2'$.5+$'+A.$DC$(+&/3$23$+A1+%.+-$2'$M52'&H$.5+$
b2--4+$J&3.$&'-$@'-2&?$:%%"/-2'7$."$.5+$@J:H$7&3$-+0&'-$7/"#.5$
2'$'"'OdJM\$%")'./2+3$#244$*+$.5/++$.20+3$7/+&.+/$.5&'$2'$.5+$
dJM\?

X+%+'.$>)+3.2"'3$&*").$.5+$3&=+.($"=$')%4+&/$1"#+/$5&I+$&43"$
*+'+,.+-$'&.)/&4$7&3?$M")'./2+3$'++-2'7$."$2'%/+&3+$1"#+/$
%&1&%2.($>)2%64($&/+$1&/.2%)4&/4($426+4($."$.)/'$."$'&.)/&4$7&3H$&3$
.5+$%"'3./)%.2"'$.20+$="/$'&.)/&4$7&3$7+'+/&.2'7$14&'.3$23$Z)3.$.#"$
."$.5/++$(+&/3?$<5+$=")'-&.2"'3$="/$&$#"/4-$2'$#52%5$7&3$#244$14&($
&'$2'%/+&32'74($201"/.&'.$/"4+$#244$*+$4&2-$*($DCBF$2=$7"I+/'0+'.3$
%&'$1).$.5+$'+%+33&/($/+7)4&."/($%"'-2.2"'3$2'$14&%+?

… and the shale rush is under way
Y&.)/&4$7&3$0&/6+.3$5&I+$%5&'7+-$*+("'-$&44$/+%"7'2.2"'$2'$.5+$
4&3.$-+%&-+H$1/20&/24($-)+$."$.+%5'"4"72%&4$%5&'7+?$<5+$35&4+$7&3$
*""0$2'$.5+$e'2.+-$Q.&.+3$5&3$=)'-&0+'.&44($352=.+-$.5+$#"/4-;3$
3+%"'-O*277+3.$+'+/7($0&/6+.$=/"0$*+2'7$&$7&3$201"/.+/$."$
1".+'.2&44($*+2'7$&'$+A1"/.+/$#2.52'$,I+$(+&/3?$:4.5")75$.5+$%"3.3$
&'-$*+'+,.3$"=$5(-/&)42%$=/&%.)/2'7$&/+$-+*&.+-H$.5+$1/&%.2%+$5&3$
5&-$&$-/&0&.2%$+==+%.$"'$.5+$2'-)3./($&3$&$#5"4+?$<5+$@J:$/+%+'.4($
1/"Z+%.+-$.5&.$.5+$e'2.+-$Q.&.+3$#244$&..&2'$I2/.)&4$+'+/7($3+4=O
3)=,%2+'%($*($DCEF?$@=$.523$5&11+'3H$2.$#244$5&I+$&$5)7+$+==+%.$"'$
.5+$74"*&4$+'+/7($0&/6+.?$

 @'$"24$&'-$7&3H$2''"I&.2"'$23$'+%+33&/($'".$Z)3.$
."$/+0&2'$%"01+.2.2I+H$*).$&43"$*+%&)3+$.5+$
2'-)3./($&3$&$#5"4+$23$)'-+/7"2'7$&$
=)'-&0+'.&4$352=.$2'$="%)3?$



32!   Business Pulse | Oil and gas report

M52'&$0&($*+$3+.$."$="44"#$&$32024&/$1&..+/'?$:%%"/-2'7$."$@J:$
-&.&H$M52'&$#244$&%%")'.$="/$Doj$"=$74"*&4$7/"#.5$2'$7&3$-+0&'-$
2'$.5+$1+/2"-$=/"0$'"#$."$DCEF?$T2.5$7&3$3+.$."$*+%"0+$&'$
2'%/+&32'74($201"/.&'.$%"01"'+'.$"=$M52'&;3$+'+/7($02AH$
%"'%+/'3$&*").$2.3$7/"#2'7$-+1+'-+'%+$"'$201"/.+-$'&.)/&4$
7&3$&/+$-/2I2'7$&$1)35$."$*/2'7$4&/7+$>)&'.2.2+3$"=$-"0+3.2%$35&4+$
7&3$"'42'+$>)2%64(?$<5+$eQ$J'+/7($@'="/0&.2"'$:-02'23./&.2"'$
+3.20&.+3$.5&.$M52'&$5"4-3$.5+$#"/4-;3$4&/7+3.$.+%5'2%&44($
/+%"I+/&*4+$35&4+$7&3$/+3")/%+3H$&%%")'.2'7$="/$"'+O,=.5$"=$
.5+$%"0*2'+-$.".&4$"=$.5+$ED$%")'./2+3$&33+33+-?$!"#+I+/H$
M52'&;3$7+"4"7($23$)'2>)+H$&'-$.5+$.+%5'"4"7($-+I+4"1+-$="/$
Y"/.5$:0+/2%&'$35&4+$%&''".$*+$-2/+%.4($&1142+-V$.+%5'"4"72%&4$
2''"I&.2"'$#244$14&($&$6+($/"4+$2'$-+I+4"12'7$.523$/+3")/%+?$

<"$&%52+I+$2.3$&0*2.2")3$35&4+$7&3$1/"-)%.2"'$.&/7+.3H$M52'&$5&3$
%5"3+'$."$"1+'$.5+$35&4+$7&3$3+%."/$."$1/2I&.+$M52'+3+$%"01&'2+3$
&'-$="/+27'O=)'-+-$Z"2'.$I+'.)/+3$.5&.$&/+$%"'./"44+-$*($M52'+3+$
2'I+3."/3?$<523$1/"I2-+3$3"0+$"11"/.)'2.($="/$="/+27'$2'I+3."/3H$
1&/.2%)4&/4($.5"3+$+A1+/2+'%+-$#2.5$.5+$.+%5'"4"7(H$."$+'.+/$
.5+$M52'+3+$0&/6+.?$T2.5$.5+$M52'+3+$35&4+$7&3$2'-)3./($2'$2.3$
2'=&'%(H$.5+$1/"%+33+3$2'I"4I+-$#244$*+$+A.+'32I+?$<5+($2'%4)-+$
%"'-)%.2'7$I&3.H$-+.&24+-$+A14"/&."/($3)/I+(3H$./&2'2'7$.5+$4&*"/$
="/%+H$-/2442'7$.5")3&'-3$"=$#+443$&'-$*)24-2'7$.5+$'+%+33&/($
2'=/&3./)%.)/+$."$./&'31"/.$4&/7+$I"4)0+3$"=$7&3$=/"0$/+0".+$
&/+&3?

d.5+/$%")'./2+3$.5&.$&/+$2'$.5+$+&/4($3.&7+3$"=$-+I+4"12'7$.5+2/$
35&4+$/+3")/%+3$2'%4)-+$["4&'-H$.5+$e'2.+-$i2'7-"0H$:)3./&42&$
&'-$:/7+'.2'&H$#5+/+$-2==+/+'%+3$2'$7+"4"7($&'-$"1+/&.2'7$
+'I2/"'0+'.$0+&'$.5&.$'+#$.+%5'"4"72%&4$2''"I&.2"'3$#244$&43"$
*+$'+%+33&/(?$g)(2'7$3.&6+3$2'$35&4+$7&3$1/"-)%+/3H$1&/.2%)4&/4($
2'$Y"/.5$:0+/2%&H$#244$*+$6+($="/$"/7&'28&.2"'3$4""62'7$."$
)'-+/3.&'-$.5+$.+%5'"4"7($2'I"4I+-?$

<5+$&*)'-&'%+$"=$7&3$=/"0$*".5$35&4+$&'-$%"'I+'.2"'&4$3")/%+3$
5&3$/+3)4.+-$2'$0&'($%"01&'2+3$-+I+4"12'7$327'2,%&'.$hYc$
1"/.="42"3?$<5+/+$#244$*+$&$327'2,%&'.$2'%/+&3+$2'$7&3$42>)+=&%.2"'$
%&1&%2.($2'$.5+$'+A.$%")14+$"=$(+&/3$&3$'+#$14&'.3$%"0+$"'O
3./+&0$2'$:)3./&42&H$#52%5$#244$.)/'$.5+$%")'./($2'."$"'+$"=$.5+$
#"/4-;3$4&/7+3.$hYc$+A1"/.+/3H$&'-$14&'3$&/+$2014+0+'.+-$."$
0"'+.28+$.5+$327'2,%&'.$7&3$-23%"I+/2+3$0&-+$"==$.5+$%"&3.$"=$
J&3.$:=/2%&?$:--2.2"'&44(H$.5+/+$23$426+4($."$*+$&11/"I&4$="/$&$3+.$
>)&'.2.($"=$hYc$."$*+$+A1"/.+-$=/"0$.5+$eQ$&'-$M&'&-&?$h+&/'2'7$
."$"1+/&.+$2'$hYc$23H$.5+/+="/+H$+33+'.2&4$="/$%"01&'2+3$#&'.2'7$
."$.5/2I+$2'$.523$&/+&$&'-$+A1&'-$.5+$0&/6+.$"11"/.)'2.2+3$="/$
.5+2/$7&3?$dI+/$.5+$'+A.$=+#$(+&/3H$'&.)/&4$7&3$#244$/23+$)1$.5+$

423.$"=$1/2"/2.2+3$="/$T+3.+/'$%"01&'2+3?$:3$J/'3.$K$L")'7;3$
:'-($g/"7&'$+A14&2'3U$_d24$0&Z"/3$&/+$7"2'7$."$,'-$&%%+332'7$
"24$/+3+/I+3$1/"7/+332I+4($0"/+$-2=,%)4.H$3"$.5+2/$/+3+/I+3$&'-$
1/"-)%.2"'$&/+$426+4($."$352=.$=)/.5+/$."#&/-$7&3?$d'$.5+$".5+/$
5&'-H$0&'($YdM3$5&I+$&%%+33$."$4&/7+H$%5+&1$"24$/+3+/I+3H$3"$
.5+($#244$3.&($2'.+/+3.+-$2'$"24$&'-$4+33$3"$2'$7&3?̀

T2.5$7&3$426+4($."$%"'3.2.).+$&$7/+&.+/$35&/+$"=$.5+$#"/4-;3$=).)/+$
+'+/7($1/"-)%.2"'H$.523$"11"/.)'2.($#244$%"'.2')+$."$/23+$2'$
201"/.&'%+$2'$.5+$(+&/3$&5+&-?

New infrastructure to gain access to, or to 
connect, resources and markets

<&*4+$DC
Ranking from 2011 to 2015

Opportunity 2011 
ranking

2013 
ranking

2015 
expected 

ranking
New infrastructure to gain access 
to, or to connect, resources and 
markets

S F F

Infrastructure improvements in the pipeline
d)/$,=.5$"11"/.)'2.($2'$.523$(+&/;3$."1$BC$&43"$1/20&/24($%"'%+/'3$
'&.)/&4$7&3?$M5&'72'7$74"*&4$0&/6+.$-('&02%3$0+&'$.5&.H$="/$
0&'($/&12-O7/"#.5$0&/6+.3H$'+#$2'=/&3./)%.)/+$23$'++-+-$."$
%"''+%.$/+3")/%+3$&'-$0&/6+.3?

<5+$)'%"'I+'.2"'&43$*""0$2'$Y"/.5$:0+/2%&$23$244)3./&.2I+$"=$
.5+$./&'3="/0&.2I+$%&1&%2.($"=$.+%5'"4"7(V$&$4&/7+$&0")'.$"=$
2'=/&3./)%.)/+$23$'"#$'++-+-$."$./&'31"/.$.5+$35&4+$"24$&'-$7&3$
=/"0$.5+$02--4+$"=$.5+$%"'.2'+'.$."$.5+$%"&3.&4$&/+&3H$#5+/+$
.5+$-+0&'-$42+3?$:3$J/'3.$K$L")'7;3$\&4+$Y2Z"6&$+A14&2'3U$_<5+$
+4+15&'.$2'$.5+$/""0$2'$Y"/.5$:0+/2%&$23$.5+$>)+3.2"'$"=$5"#$
%"01&'2+3$&/+$7"2'7$."$%"''+%.$.5+$/+3+/I+3$.5&.$&/+$2'$M&'&-&?$
!"#$#244$.5+($7+.$.5+0$2'."$.5+$e'2.+-$Q.&.+3H$"/$0"I+$.5+0$."$
.5+$[&%2,%$%"&3.9$:'-$#5&.$-"$.5+($-"$#2.5$&44$.5+$5(-/"%&/*"'3$
.5&.$&/+$*+2'7$1/"-)%+-$2'$.5+$02--4+$"=$.5+$e'2.+-$Q.&.+3V$5"#$
-"$.5+($7+.$.5+0$").$."$.5+$%"&3.H$#5+/+$.5+$-+0&'-$239$!"#$
-"$(")$+4202'&.+$.5+$"I+/3)114($.5&.$+A23.3$2'$.5+$02--4+$"=$.5+$
%"'.2'+'.9`$<523$23$&$0+-2)0O$."$4"'7O.+/0$"11"/.)'2.(H$&3$.5+$
/&.+$"=$1/"-)%.2"'$23$426+4($."$%"'.2')+$2'%/+&32'7H$%/+&.2'7$=)/.5+/$
-+0&'-$="/$2'=/&3./)%.)/+$7/"#.5?
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:'".5+/$6+($244)3./&.2"'$"=$.523$"11"/.)'2.($23$.5+$*)24-)1$"=$hYc$
2'=/&3./)%.)/+$."$42'6$.5+$:)3./&42&'$Y"/.5$T+3.$Q5+4=$I+'.)/+$."$
.5+$:32&'$0&/6+.?$:3$J/'3.$K$L")'7;3$:'-($g/"7&'$1"2'.3$").U$
_hYc$23$.5+$%"3.O+==+%.2I+$#&($."$42'6$.5+$*27$'&.)/&4$7&3$-+1"32.3$
2'$:)3./&42&H$J&3.$:=/2%&$&'-$M&'&-&$."$.5+$*27$:32&'$0&/6+.3H$
'".&*4($f&1&'$&'-$i"/+&$S$&'-H$2'$.5+$=).)/+H$b&4&(32&H$@'-"'+32&H$
M52'&$&'-$@'-2&?̀ $h+&/'2'7$."$"1+/&.+$2'$hYc$23$+33+'.2&4$="/$
%"01&'2+3$#&'.2'7$."$+A1&'-$.5+$0&/6+.$"11"/.)'2.2+3$="/$.5+2/$
7&3?$X+7)4&.2"'$%&'$201+-+$3)%5$I+'.)/+3?$G"/$+A&014+H$"'4($"'+$
eQ$+'+/7($%"01&'($5&3$*++'$1+/02..+-$."$*)24-$&'$hYc$+A1"/.$
.+/02'&4$2'$h")232&'&$="44"#2'7$&$%"014+A$/+7)4&."/($1/"%+33?$

@'$J)/"1+H$7&3$121+42'+3$&/+$&7&2'$.5+$0&2'$="%)3$"=$.523$
"11"/.)'2.($="/$%"01&'2+3?$M"''+%.2'7$.5+$0&Z"/$/+3+/I+$
4"%&.2"'3$2'$M+'./&4$:32&$&'-$J&3.+/'$J)/"1+$#2.5$.5+$1/20&/($
3")/%+$"=$-+0&'-$2'$T+3.+/'$J)/"1+$%")4-$*+$%/)%2&4$2'$.5+$
%"02'7$(+&/3?$$f+==/+($g)./2%"H$dbl;3$!+&-$"=$M"/1"/&.+$X236H$
+A14&2'3U$_d'+$"=$")/$0"3.$I232*4+$1/"Z+%.3$23$.5+$Y&*)%%"$
121+42'+?$<523$23$1&/.$"=$")/$3./&.+7(V$."$*/2'7$7&3$=/"0$:8+/*&2Z&'$
&'-$.5+$M&312&'$/+72"'H$&3$#+44$&3$X"0&'2&$&'-$<)/6+(H$2'."$
.5+$J)/"1+&'$0&/6+.$&'-$*+("'-?$<5+/+$35")4-$*+$0&Z"/$
-+I+4"10+'.3$2'$J)/"1+$2'$.5+$(+&/3$&5+&-?̀

<5+$2'-)3./($23$/+%"7'282'7$.5+$'++-$="/$7/+&.+/$%"44&*"/&.2"'$
&'-$="%)3$"'$%"''+%.2'7$2'=/&3./)%.)/+?$<523$%&'$*+$3++'$2'$
.5+$ei$&'-$Y"/#+72&'$3+%."/3$"=$.5+$Y"/.5$Q+&H$#5+/+$%+/.&2'$
,'-3$2'$.5+$ei$&/+$"'4($%"00+/%2&44($I2&*4+$)32'7$Y"/#+72&'$
3+%."/$2'=/&3./)%.)/+$&'-$I2%+$I+/3&?$X+3")/%+$"#'+/3$&'-$
2'=/&3./)%.)/+$"#'+/3$&/+$2'%/+&32'74($#"/62'7$."7+.5+/$"'$.5+3+$
2'2.2&.2I+3$."$+'3)/+$.+%5'2%&44($&'-$%"00+/%2&44($I2&*4+$/+3")/%+3$
&/+$/+%"I+/+-?$$$$

G"/$0&'($"24$&'-$7&3$%"01&'2+3H$.523$"11"/.)'2.($0&($%"0+$
."$=/)2.2"'$&=.+/$.5+$DCBF$.20+$=/&0+$%"I+/+-$*($.523$/+1"/.?$
T2.52'$.5+$e'2.+-$Q.&.+3H$J/'3.$K$L")'7;3$\&4+$Y2Z"6&$1/+-2%.3$
&$%"'323.+'.$2'%/+&3+$"=$1/"-)%.2"'$"I+/$.5+$'+A.$-+%&-+$&'-H$
%"'3+>)+'.4(H$7/+&.+/$2'=/&3./)%.)/+$%&1&%2.($."$0"I+$2.?$<523$
"11"/.)'2.($#244$0"I+$)1$2'$201"/.&'%+$"I+/$.5+$'+A.$.#"$(+&/3?$
<5+$%"''+%.2'7$2'=/&3./)%.)/+$#244H$2'$0&'($%&3+3H$.&6+$4"'7+/?$

IT security
<&*4+$DB
Ranking from 2011 to 2015

Risk 2011 
ranking

2013 
ranking

2015 
expected 

ranking

IT security       S 9 10

Waking up to an invisible threat
T5+'$-23%)332'7$.5+$1&%+$"=$.+%5'"4"72%&4$%5&'7+H$#+$5&I+$3"$=&/$
%"'%+'./&.+-$"'$'+#$.+%5'"4"7($&'-$2'=/&3./)%.)/+$.5&.$-2/+%.4($
/+4&.+3$."$.5+$+A./&%.2"'$&'-$-23./2*).2"'$"=$"24$&'-$7&3?$!"#+I+/H$
.5+/+$23$&'".5+/$-20+'32"'$."$.5+$2'-)3./(;3$.+%5'"4"72%&4$
-+I+4"10+'.?$<5+$2'%/+&32'7$3"1523.2%&.2"'$"=$%"'./"4$3(3.+03$
)3+-$*($"24$&'-$7&3$%"01&'2+3$&%/"33$.5+$#"/4-$5&3$-+42I+/+-$
200+'3+$*+'+,.$."$*".5$.5+$2'-)3./($&'-$.5+$%"'3)0+/?$L+.H$
-+312.+$.5+$1/"-)%.2I2.($+'5&'%+0+'.3$&=="/-+-$*($2'%/+&3+-$
&)."0&.2"'H$.5+$/2363$&33"%2&.+-$#2.5$5&I2'7$&$15(32%&4$'+.#"/6$
%"'./"44+-$-272.&44($&/+$327'2,%&'.?$d24$&'-$7&3$=&%242.2+3$&/+$%/)%2&4$
."$&$%")'./(;3$'&.2"'&4$2'=/&3./)%.)/+$&'-H$&3$3)%5H$&/+$426+4($."$*+$
&0"'7$.5+$1/20&/($.&/7+.3$="/$%(*+/$&..&%63?$

:.$.5+$3&0+$.20+H$.5+$&0")'.$"=$3+'32.2I+$1/"1/2+.&/($2'="/0&.2"'$
%2/%)4&.2'7$#2.52'$&'-$*+.#++'$"24$&'-$7&3$%"01&'2+3$&'-$.5+2/$
%")'.+/1&/.2+3$0+&'3$.5&.$2'="/0&.2"'$3+%)/2.($'++-3$."$/+0&2'$
#&.+/.275.$."$1/+I+'.$*".5$2'-)3./2&4$+312"'&7+$&'-$*/+&%5+3$
*($_5&%6.2I23.3`$k$.5"3+$#5"$5&%6$2'."$%"01).+/$'+.#"/63$."$
1/"0".+$&$1"42.2%&4$"/$3"%2&4$2-+"4"7(?$c2I+'$.5+$')0*+/$"=$'+#$
&'-$+0+/72'7$.+%5'"4"72+3$2'$.523$315+/+H$0&'($"=$#52%5$#+$
+A14&2'$2'$.5+$74"*&4$Business Pulse$/+1"/.H$"/7&'28&.2"'3$0)3.$
6++1$"'+$3.+1$&5+&-$"=$.5"3+$2'-2I2-)&43$"/$"/7&'28&.2"'3$#5"$
0&($&..+01.$."$%"01/"023+$.5+2/$"/7&'28&.2"';3$@<$3+%)/2.(?$:3$
"'+$%"01&'($.+443$)3U$_T5+'$#+$7"$."$1&/.2%)4&/$%")'./2+3$#+$7"$
#2.5$%4+&'$%+44$15"'+3$&'-$%4+&'$%"01).+/3?$T+$-"';.$3."/+$&'($
2'="/0&.2"'H$#+$-"';.$./&'302.$&'($2'="/0&.2"'$*&%6$5"0+$&'-$#+$
-"';.$7"$"'$&'($'+.#"/63?̀ $

_$<5+$+4+15&'.$2'$.5+$/""0$2'$Y"/.5$:0+/2%&$23$
.5+$>)+3.2"'$"=$5"#$%"01&'2+3$&/+$7"2'7$."$
%"''+%.$.5+$/+3+/I+3$.5&.$&/+$2'$M&'&-&?̀ $

 Dale NijokaH$J/'3.$K$L")'7H$eQ



34!   Business Pulse | Oil and gas report

G"/$"24$&'-$7&3$%"01&'2+3H$.5+2/$Z"2'.$I+'.)/+$1&/.'+/3$&'-$.5+2/$
%"'./&%.2'7$1&/.'+/3H$.5+/+$&/+$.5/++$0&2'$.(1+3$"=$@<$3+%)/2.($
.5/+&.U

 ! Operational sabotage?$<523$23$1".+'.2&44($.5+$0"3.$-&0&72'7$
&'-$5275O1/",4+$.(1+$"=$.5/+&.?$<&/7+.+-$&..&%63$2'%/+&32'74($
5&I+$.5+$1".+'.2&4$."$*/2'7$-"#'$%/)%2&4$%"01"'+'.3$"=$&$
%"01&'(]3$2'=/&3./)%.)/+$'+.#"/6?

 ! B-"%((%,"4#(+9*'9%*"?+:BCA+"&%5"?$M"01&'2+3$244+7&44($"*.&2'H$
"=.+'$#2.5$3.&.+O*&%6+-$&3323.&'%+H$.5+$I&4)&*4+$2'.+44+%.)&4$
1/"1+/.($"=$@dM3$&'-$".5+/3$$2'I+3.2'7$2'$'+#$.+%5'"4"72+3?

 ! Commercial espionage?$e'.20+4($.52/-O1&/.($&%%+33$."$
%"00+/%2&4$2'="/0&.2"'$P3)%5$&3$*2-3$&'-$1/"1"3&43R$%&'$
/+3)4.$2'$327'2,%&'.$&0")'.3$"=$4"3.$/+I+')+?$J(I2'-$:I+'$"=$
Q.&."24$'".+3$.5&.$.5+$6+($@<O/+4&.+-$/236$="/$523$"/7&'28&.2"'$
#")4-$*+$="/$_2.3$3+'32.2I+$2'="/0&.2"'H$="/$+A&014+$&3$1&/.$"=$
&$*2--2'7$1/"%+33H$."$*+$-23%4"3+-$*($5&%62'7?̀

<5+/+$23$&$3%/&0*4+$="/$+A1+/.23+$2'$.523$&/+&$."$6++1$)1$#2.5$.5+$
2'%/+&32'7$3"1523.2%&.2"'$"=$&77/+33"/3?$Q"0+$%"01&'2+3$5&I+$
*++'$4"32'7$2'="/0&.2"'$="/$(+&/3$#2.5").$*+2'7$&#&/+$"=$2.H$*).$
.5+$4+I+4$"=$&#&/+'+33$&0"'7$0&Z"/3$23$2'%/+&32'7$&44$.5+$.20+?$
M"01&'2+3H$1&/.2%)4&/4($0&Z"/3H$&/+$/+%"7'282'7$.5&.$.5+/+$23$
I+/($42..4+$.5+($%&'$-"$."$1/".+%.$&7&2'3.$.5+$0"3.$36244=)4$&'-$
.+'&%2")3$&..&%63?$:3$J/'3.$K$L")'7;3$g+'$<&(4"/$&-I23+3U$_T5&.$
m%"01&'2+3n$5&I+$."$-"$2'$.523$32.)&.2"'$23$."$*+$3+4+%.2I+$&*").$
.5+$2'="/0&.2"'$.5+($&*3"4).+4($5&I+$."$1/".+%.H$&'-$1/".+%.$2.$&.$
&44$%"3.3?̀

<5+$1+'&4.($="/$2'&%.2"'$0&($*+$3+I+/+?$T5+.5+/$"/$'".$.5+($&/+$
&#&/+$"=$.5+$.5/+&.H$%"01&'2+3$%&'$*+$"1+'$."$4+7&4$%5&44+'7+3$
2=$1&/.$"=$.5+2/$%"/1"/&.+$I&4)+$2'%4)-+3$@[$.5&.$5&3$*++'$
%"01/"023+-?$J/'3.$K$L")'7$/+3+&/%5F$5&3$35"#'$.5&.$0"3.$
2'="/0&.2"'$4+&6&7+3$"/$.5/+&.3$%"0+$=/"0$2'.+/'&4$/&.5+/$.5&'$
+A.+/'&4$3")/%+3?$

M"01&'2+3$5&I+$3./)774+-$="/$3"0+$.20+$."$6++1$)1$#2.5$.5+$
2'%/+&32'74($3"1523.2%&.+-$0+.5"-3$)3+-$*($.5"3+$3++62'7$."$
7+'+/&.+$-23/)1.2"'$2'$.523$&/+&?$g+'$<&(4"/$'".+3$.5&.U$_Q)1142+/3$
."$"24$&'-$7&3$0&Z"/3$&/+$&43"$7/&-)&44($#&62'7$)1$&'-$/+%"7'282'7$
.5&.$.5+($'++-$."$3.+1$)1$.5+2/$7&0+$2'$/+31"'-2'7$."$.523$
/236?̀ $M"'3+>)+'.4(H$@<$3+%)/2.($5&3$0"I+-$=/"0$.5+$1+/215+/($
"=$&$%"01&'(;3$/236$0&'&7+0+'.$3./)%.)/+$."$.5+$%"/+$"=$2.3$
"1+/&.2"'3H$&$3)*Z+%.$"=$"'7"2'7$-2&4"7)+?$:%%"/-2'7$."$ 
J/'3.$K$L")'7;3$b&/%+4&$\"'&-2"U$_M52+=$2'="/0&.2"'$"=,%+/3$5&I+$
3)--+'4($*+%"0+$I+/($201"/.&'.$#2.5$/+31+%.$."$.5+$0&'&7+0+'.$
"=$%"01&'2+3?$[/+I2")34(H$.5+$0&Z"/$@<$233)+$%"'%+/'+-$.5+$
"1+/&.2"'&4$+==+%.2I+'+33$"=$3(3.+03H$*).$'"#H$3+%)/2.($23$+>)&44($
201"/.&'.?̀

F$ DCBD$Global Information Security SurveyH$J/'3.$K$L")'7H$DCBD?$G"/$0"/+$2'="/0&.2"'H$
14+&3+$I232.$5..1UNN###?+(?%"0NchN+'NQ+/I2%+3N:-I23"/(NDCBDOc@QQOOOG275.2'7O."O%4"3+O.5+O
7&1OOOdI+/I2+#
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T5&.$2.$&44$0+&'3$="/$*)32'+33+3
Targeted investment with constant vigilance
b&Z"/$.+%5'"4"72%&4$&-I&'%+3$&%/"33$.5+$2'-)3./($5&I+$
./&'3="/0+-$2.3$-('&02%3H$"1+'2'7$)1$'+#$#"/4-3$"=$
1"332*242.2+3H$&3$#+44$&3$I)4'+/&*242.2+3$="/$&44$2.3$14&(+/3?$T2.52'$
3)%5$&'$+'I2/"'0+'.H$.5+$/236$"=$+2.5+/$*+2'7$4+=.$*+52'-$"/$
*+2'7$%&)75.$)'&#&/+$*($&'$+A.+/'&4$.5/+&.$23$+I+/O1/+3+'.?$
!"#+I+/H$.5"3+$.5&.$3)%%++-$2'$.5+$=).)/+$#244$%"'.2')&44($

0"'2."/$&'-$&-&1.$."$.523$%5&'72'7$+'I2/"'0+'.$#2.5$1/)-+'.H$
.&/7+.+-$2'I+3.0+'.3$2'$.+%5'"4"72+3$426+4($."$(2+4-$/+I+')+3$2'$
.5+$0+-2)0$."$4"'7$.+/0?

@'-)3./(O4+&-2'7$14&(+/3$'++-$."$-+I+4"1$'+#$.+%5'"4"72+3$
.5&.$#244$72I+$.5+0$&$%"01+.2.2I+$&-I&'.&7+H$#524+$.&62'7$
&11/"1/2&.+$0+&3)/+3$."$1/".+%.$.5+2/$@[$+==+%.2I+4(?

_$M52+=$2'="/0&.2"'$"=,%+/3$5&I+$3)--+'4($
*+%"0+$I+/($201"/.&'.$#2.5$/+31+%.$."$.5+$
0&'&7+0+'.$"=$%"01&'2+3?$[/+I2")34(H$.5+$
0&Z"/$@<$233)+$%"'%+/'+-$.5+$"1+/&.2"'&4$
+==+%.2I+'+33$"=$3(3.+03H$*).$'"#H$3+%)/2.($23$
+>)&44($201"/.&'.?̀ $

 Marcela DonadioH$J/'3.$K$L")'7H$eQ
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Emerging challenges 
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<523$(+&/;3$/+1"/.$=+&.)/+3$&$3+%.2"'$"'$.5+$7+"1"42.2%&4$/2363$
.5&.$0&($+0+/7+$"I+/$.5+$'+A.$.5/++$(+&/3H$%&44+-$+0+/72'7$
%5&44+'7+3?$T+$-+,'+$+0+/72'7$%5&44+'7+3$&3$.5"3+$.5&.$&/+$
"=.+'$.5")75.$"=$&3$1/+-2%.&*4+$S$&'-$.5+/+="/+$0&'&7+&*4+$
S$*).$#52%5$&.$3"0+$1"2'.$&%>)2/+$&$-+7/++$"=$I"4&.242.($&'-$
)'1/+-2%.&*242.($.5&.$0&($-+/&24$3./&.+72%$&'-$%"00+/%2&4$
-+%232"'O0&62'7?$<5+3+$/2363$&/+$*&3+-$"'$2'1).$=/"0$&'$+A1+/.$
1&'+4$&'-$dA="/-$:'&4(.2%&;3$c4"*&4$X236$b"'2."/?

J&%5$+0+/72'7$%5&44+'7+$%&'$5&I+$&'$201&%.$"'$.5+$."1$BC$
*)32'+33$/2363$&'-$"11"/.)'2.2+3$2'$.523$/+1"/.?$J&%5$/236$*+4"#$
.5+/+="/+$"==+/3$14&)32*4+$3%+'&/2"3$="/$.5+$/236$./&Z+%."/(H$2'I2.2'7$
/+&-+/3$."$/+%"'32-+/$.5+2/$&33)01.2"'3$&*").$.5+$7+"1"42.2%&4$
%"'.+A.H$3./+33$.+3.$.5+2/$%"01&'(;3$3./&.+7($&'-$+A14"/+$.5+$
1".+'.2&4$2'.+/&%.2"'3$*+.#++'$.5+3+$0&%/"$="/%+3$&'-$.5+2/$
*)32'+33$20142%&.2"'3?
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D,,%!!+"'+.-#-,%+#-)+,#90"#(+2#*$%"+
constraints 

Capital challenges to increase
M&12.&4$%"3.3$&'-$,'&'%2&4$/2363$&/+$2'%/+&32'7$&3$/+3+/I+3$&/+$
-+I+4"1+-$2'$%5&44+'72'7$"/$/+0".+$/+72"'3$&'-$&3$4&/7+/O3%&4+$
-+I+4"10+'.3$&/+$)'-+/.&6+'$S$3)%5$&3$-++1#&.+/$"24$&'-$7&3H$
hYc$&'-$2'=/&3./)%.)/+$1/"Z+%.3?$M/+&.2I+$,'&'%2'7$.+%5'2>)+3$
&'-$'+#$3")/%+3$"=$,'&'%+$#244$*+$'++-+-$."$=&%242.&.+$.5+$
&44"%&.2"'$"=$/2363?$b+%5&'2303$3)%5$&3$2'3)/&'%+H$1/2I&.+$+>)2.(H$
%"'./&%.3H$4"%&4$&'-$2'.+/'&.2"'&4$*&'63$&'-$2'.+/'&.2"'&4$%&12.&4$
0&/6+.3$#244$*+$2'I"4I+-$2'$0&62'7$%+/.&2'$.5&.$&-+>)&.+$=)'-2'7$
23$1/"I2-+-$."$,'&'%+$'+#$"24$&'-$7&3$-+I+4"10+'.3?

T524+$%/+-2.$%"'-2.2"'3$&11+&/$."$*+$201/"I2'7$74"*&44(H$")/$
recent Capital Con!dence Barometer6$35"#3$&'$2'%/+&3+$2'$.5+$
1+/%+'.&7+$"=$"24$&'-$7&3$+A+%).2I+3$#5"$&/+$#"//2+-$&*").$=).)/+$
%&12.&4$&I&24&*242.(?$X+.)/'3$&/+$%)//+'.4($*+2'7$%5&44+'7+-$=/"0$
*".5$-2/+%.2"'3$S$/+I+')+$&'-$%"3.3?$<5+$/&12-$"24$1/2%+$/23+3$.5&.$
5&I+$)'-+/12''+-$/+.)/'3$="/$.5+$4&3.$-+%&-+$5&I+$3.&44+-$&'-$
&/+$+A1+%.+-$*($0&'($."$/+I+/3+?$i+($%&)3+3$&/+$.5+$34"#2'7$"=$
.5+$74"*&4$+%"'"0($P1&/.2%)4&/4($.5+$+'+/7(O2'.+'32I+$+0+/72'7$
0&/6+.$%"01"'+'.3R$&'-$.5+$201&%.$"=$'+#$.+%5'"4"7($"'$
1/"-)%.2"'?$<5+$7&3$0&/6+.$23$0"/+$7+"7/&152%&44($=/&70+'.+-H$
*).$#5+/+$1/2%+3$5&I+';.$&4/+&-($=&44+'$-/&0&.2%&44(H$.5+($'"#$
4""6$3)*Z+%.$."$-"#'#&/-$1/+33)/+?

b)4.214+$=&%."/3$5&I+$%"0*2'+-$."$/&23+$.5+$,'-2'7$&'-$
-+I+4"10+'.$%"3.3$"=$0&'($%"01&'2+3?$<5+$4&%6$"=$"11"/.)'2.2+3$
&I&24&*4+$."$%"01&'2+3$#2.5").$.5+$31"'3"/3521$"=$/+3")/%+O/2%5$
'&.2"'3H$3)%5$&3$.5+$@dM3H$5&3$-/2I+'$&$1"/.="42"$352=.$."#&/-$
)'%"'I+'.2"'&4$1/"Z+%.3H$+A./+0+$%"'-2.2"'3H$/+0".+$1/"Z+%.3H$
'+#$7+"4"7($1/"Z+%.3$&'-$%"'I+'.2"'&4$1/"Z+%.3$#2.5$&'$2'5+/+'.4($
5275+/$%"3.$"=$-+42I+/($.5&'$+&/42+/$%"'I+'.2"'&4$-+I+4"10+'.3?$
g&3+$%"00"-2.2+3$)3+-$2'$-+42I+/2'7$1/"Z+%.3H$3)%5$&3$3.++4H$5&I+$
/23+'$2'$1/2%+?$f)3.$&3$327'2,%&'.4(H$.5+$3%&/%2.($"=$+A1+/2+'%+-$
&'-$36244+-$4&*"/$5&3$%&)3+-$&$0&332I+$2'%/+&3+$2'$1/"Z+%.$4&*"/$
%"3.3?$@'$3"0+$1&/.2%)4&/4($&%.2I+$*&32'3H$&$4"%&4$0&/6+.$2'W&.2"'$
=&%."/$5&3$%"01")'-+-$.5+$74"*&4$"'+?

<5+$4&3.$=+#$(+&/3$%&'$*+$*/"&-4($%5&/&%.+/28+-$*($&$3%&/%2.($
"=$1)*42%$+>)2.($,'&'%2'7$P&'-$#5&.$23$&I&24&*4+$23$+A1+'32I+RH$
%"0*2'+-$#2.5$%"/1"/&.+$%/+-2.$%"'-2.2"'3$.5&.$#+/+$2'2.2&44($
.275.$*).$&/+$'"#$4""3+'2'7?$!"#+I+/H$2.$23$201"/.&'.$."$'".+$.5+$
+A.+'.$."$#52%5$.5+$%/+-2.$0&/6+.$5&3$=/&70+'.+-?$g&'63$5&I+$
*++'$.5/")75$&$1/"%+33$"=$/+*)24-2'7$.5+2/$*&4&'%+$35++.3?$@'$
0&'($Z)/23-2%.2"'3H$.523$1/"%+33$5&3$*++'$4&/7+4($%"014+.+-H$*).$
2'$3"0+$6+($"'+3H$&$4".$"=$#"/6$/+0&2'3?$:3$&$/+3)4.H$*&'6$%/+-2.$23$
*/"&-4($&I&24&*4+H$1&/.2%)4&/4($."$4&/7+O%&1$+'.+/1/23+3?$!"#+I+/H$
%&).2"'$&/")'-$/236$0&'&7+0+'.$&'-$.5+$1/+33)/+$."$-+42I+/$&'$
&11/"1/2&.+$/+.)/'$5&3$4+-$*&'63$."$.275.+'$4+'-2'7$3.&'-&/-3H$
1&/.2%)4&/4($="/$30&44O."O0+-2)0$+'.+/1/23+$PQbJR$*"//"#+/3?$<5+$
*&'6$4+'-2'7$%420&.+$23$0"/+$201"/.&'.$="/$.5+$"24$2'-)3./($.5&'$
".5+/$%&12.&4O2'.+'32I+$3+%."/3H$&3$2.$5&3$./&-2.2"'&44($/+42+-$0)%5$
0"/+$5+&I24($"'$*&'6$4+'-2'7$P+31+%2&44($%"/1"/&.+R?$<5+$1"#+/$
&'-$).242.2+3$&'-$/+&4$+3.&.+$3+%."/3H$="/$+A&014+H$5&I+$0&-+$
0)%5$7/+&.+/$)3+$"=$1/"Z+%.$"/$%"/1"/&.+$-+*.$,'&'%+?

T2.5$"24$&'-$7&3$%&12.&4$/+>)2/+0+'.3$="/+%&3.$&.$&/")'-$eQqaCC$
*2442"'$&$(+&/$="/$.5+$'+A.$BF$(+&/3$&'-$.5+$%"'.2')+-$+I2-+'%+$
"=$%"3.$1/+33)/+3$.5/")75").$.5+$I&4)+$%5&2'H$%&12.&4$%5&44+'7+3$
3++0$426+4($."$2'%/+&3+$2'$=).)/+$(+&/3?$

Increasingly high local content requirements 

Nationalism threatens progress …
h"%&4$%"'.+'.$/+>)2/+0+'.3$&/+$%"'./&%.)&4$%"002.0+'.3$.5&.$
"*427+$"24$&'-$7&3$%"01&'2+3$."$1/"%)/+$&$31+%2,+-$02'20)0$
1+/%+'.&7+$"=$7""-3$&'-$3+/I2%+3$=/"0$-"0+3.2%$3)1142+/3?$h"%&4$
%"'.+'.$/+>)2/+0+'.3$I&/($#2-+4($*+.#++'$%")'./2+3H$*).$.5+/+$23$
%4+&/4($&'$&11+.2.+$="/$2'%/+&32'7$.5+$4+I+4$"=$4"%&4$%"'.+'.$&/")'-$
.5+$#"/4-?$

g/&824$5&3$7+'+/&44($*++'$#"/62'7$."#&/-$oFjkaCj$.&/7+.3$="/$
4"%&4$%"'.+'.H$*).$.5+$&I+/&7+$"'$"'35"/+$*4"%63$#&3$&4/+&-($
"I+/$pCj$2'$.5+$DCBC$42%+'32'7$/")'-?$g/&8242&'$7"I+/'0+'.$
"=,%2&43$5&I+$&4/+&-($3)77+3.+-$.5&.$4"%&4$%"'.+'.$/+>)2/+0+'.3$
="/$3"0+$2.+03$%")4-$/+&%5$rFj$*($DCDC?$b+&'#524+H$c5&'&$5&3$
3+.$&$.&/7+.$"=$&.$4+&3.$rCj$4"%&4$%"'.+'.$.5/")75").$.5+$"24$&'-$
7&3$I&4)+$%5&2'$*($&/")'-$DCDC?$@'$DCBCH$Y27+/2&$327'+-$.5+$d24$
&'-$c&3$@'-)3./($h"%&4$M"'.+'.$\+I+4"10+'.$g244$2'."$4&#$#52%5$
3.21)4&.+-H$&0"'7$".5+/$.52'73H$&$02'20)0$Y27+/2&'$%"'.+'.$
"'$"24$&'-$7&3$1/"Z+%.3$"=$)1$."$BCCjH$-+1+'-2'7$"'$.5+$.(1+$"=$
&%.2I2.(?

o$ J/'3.$K$L")'7;3$Capital Con!dence BarometerH$d24$K$c&3$/+3)4.3H$d%."*+/$DCBD?
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:'$2'./"-)%.2"'$"=$'+&/4($BCCj$4"%&4$%"'.+'.$/+>)2/+0+'.3$#")4-$
1/"*&*4($"'4($&114($."$%+/.&2'$&%.2I2.2+3V$="/$2'3.&'%+H$"'35"/+$
&/+&3$/&.5+/$.5&'$-++1$"==35"/+$&/+&3H$&'-$1/"%)/+0+'.$"=$121+3$
/&.5+/$.5&'$5275O.+%5$+4+%./"'2%$+>)210+'.?$M"01&'2+3$#")4-$
&43"$426+4($*+$72I+'$&$31+%2,+-$1+/2"-$"=$.20+$="/$&-Z)3.0+'.?$
Y"'+.5+4+33H$&'$2'./"-)%.2"'$"=$2'%/+&32'74($5275$4"%&4$%"'.+'.$
/+>)2/+0+'.3$#")4-$%/+&.+$0&Z"/$4"723.2%&4$-2=,%)4.2+3$="/$"24$&'-$
7&3$%"01&'2+3$2'$.5+$35"/.$&'-$0+-2)0$.+/0H$&3$4"%&4$%&1&%2.($
="/$.5+$-+42I+/($"=$0&'($7""-3$&'-$3+/I2%+3$#")4-$'".$*+$/+&-24($
&I&24&*4+?$<5+$4&%6$"=$4"%&4$%&1&%2.($23$&4/+&-($"*3./)%.2'7$.5+$
+A1&'32"'$"=$"24$&'-$7&3$1/"-)%.2"'$2'$3"0+$%")'./2+3$#2.5$4"%&4$
%"'.+'.$/+>)2/+0+'.3?$

… in numerous ways
G)/.5+/0"/+H$+A%+332I+$4"%&4$%"'.+'.$/+>)2/+0+'.3$#")4-$
%/+&.+$%5&44+'7+3$2'$.+/03$"=$@[$/275.3$="/$.5+$0"3.$3+'32.2I+$
.+%5'"4"72+3H$#52%5$&/+$'"/0&44($'".$./&'3=+//+-$*($"24$&'-$7&3$
%"01&'2+3$."$5"3.$%")'./2+3?

l+/($5275$4"%&4$%"'.+'.$/+>)2/+0+'.3$#")4-$&43"$327'2,%&'.4($
/&23+$%"3.3$"=$2'1).3H$&3$4"%&4$"24$3+/I2%+3$%"01&'2+3$7+'+/&44($
%5&/7+$0"/+$="/$+>)2I&4+'.$+>)210+'.$.5&'$.5+2/$2'.+/'&.2"'&4$
%"01+.2."/3?$\+312.+$5275+/$%"3.3H$7"I+/'0+'.3$"=$0&'($"24O
1/"-)%2'7$'&.2"'3$3)11"/.$4"%&4$%"'.+'.$/+>)2/+0+'.3H$#52%5$
.(12%&44($+'Z"($1"1)4&/$1)*42%$3)11"/.?$

@'$&$#"/3.$%&3+$3%+'&/2"H$&'$2'.+/'&.2"'&4$*&'-#&7"'$+==+%.$%")4-$
*+$%/+&.+-?$:$/+4&.2I+4($3)%%+33=)4$2'./"-)%.2"'$"=$'+&/4($BCCj$
4"%&4$%"'.+'.$/+>)2/+0+'.3$*($"'+$0&Z"/$1/"-)%+/$3)%5$&3$g/&824$
%")4-$4+&-$."$.5+$0"-+4$*+2'7$202.&.+-$*($".5+/$%")'./2+3?

Catastrophic environmental events

Carbon politics
<5+$201+.)3$*+52'-$%&/*"'$/+-)%.2"'$1"42%2+3$5&3$*++'$
#+&6+'+-$*($,3%&4$&)3.+/2.(?$<5+$Je$J02332"'3$</&-2'7$Q(3.+0$
PJ<QR$5&3$'".$-+I+4"1+-$2'."$&$#"/4-#2-+$%&/*"'$./&-2'7$3(3.+0H$
&'-$+=="/.3$&.$@'.+/7"I+/'0+'.&4$[&'+4$"'$M420&.+$M5&'7+$P@[MMR$
%"'=+/+'%+3$."$,'-$&$74"*&4$&7/++0+'.$"'$%420&.+$%5&'7+$5&I+$
*++'$3.(02+-$*($'&.2"'&4$%"'%+/'3$&*").$.5+$201&%.$"'$+%"'"02%$
7/"#.5$&'-$.5+$-2I232"'$"=$%"3.3?$

@.$23$7+'+/&44($&7/++-$.5&.$&%.2'7$+&/42+/$/&.5+/$.5&'$4&.+/$"'$
%&/*"'$&*&.+0+'.$23$%"3.O+==+%.2I+H$*).$'&.2"'&4$7"I+/'0+'.3$
/+0&2'$/+4)%.&'.$."$0&6+$35"/.O.+/0$3&%/2,%+3$="/$4"'7O.+/0$
7&2'3?$:$0&Z"/$'&.)/&4$-23&3.+/$%")4-$%5&'7+$.5+3+$1/2"/2.2+3H$/+O
+'+/7282'7$+=="/.3$*".5$&.$.5+$'&.2"'&4$&'-$3)1/&'&.2"'&4$4+I+43?$
[+/%+1.2"'$23$&3$201"/.&'.$&3$=&%.V$.5+$%4"3+/$.5+$+'I2/"'0+'.&4$
%"3.3$"=$%420&.+$%5&'7+$&11+&/H$.5+$3./"'7+/$.5+$&/7)0+'.$.5&.$
'".$"'4($23$+&/4($&%.2"'$&=="/-&*4+H$2.$23$'+%+33&/(?$

JA&014+3$"=$3)%5$'&.)/&4$-23&3.+/3$#")4-$*+$_.2112'7$1"2'.3H̀ $2'$
#52%5$#+&.5+/$%5&'7+$1/"01.3$&$/+2'="/%2'7$%(%4+$"=$+02332"'3O
/+4+&32'7$+I+'.3?$:4.+/'&.2I+4(H$+A./+0+$#+&.5+/$+I+'.3$0&($
/+3)4.$2'$-/&0&.2%$=""-$1/2%+$/23+3$I2&$0&Z"/$%/"1$=&24)/+3$"/$.5+$
%"44&13+$"=$,35+/($3."%63?$<523$%")4-$1/"01.$7"I+/'0+'.3$."$
%"002.$."$-+%&/*"'28&.2"'$"=$.5+$1"#+/$&'-$./&'31"/.$3+%."/3$
&.$-&.+3$0)%5$+&/42+/$.5&'$%)//+'.4($&'.2%21&.+-?$["42%($#")4-$
*+%"0+$0)%5$0"/+$5+&I24($#+275.+-$."#&/-$8+/"$&'-$4"#$%&/*"'$
.+%5'"4"72+3H$&'-$&7&2'3.$5(-/"%&/*"'3?$

T524+$"24$#")4-$*+$&$%+/.&2'$4"3+/$2'$3)%5$&$3%+'&/2"H$.5+$1"32.2"'$
"=$7&3$#")4-$*+$0"/+$)'%+/.&2'H$&3$2.$23$*".5$&'$+02332"'O+02..2'7$
+'+/7($3")/%+$&'-$.5+$%4+&'+3.O*)/'2'7$5(-/"%&/*"'H$&'-$
.5+/+="/+$&$1".+'.2&4$4"#$%&/*"'$-2314&%+0+'.$="/$%"&4$2'$1"#+/$
7+'+/&.2"'$&'-$"24$2'$./&'31"/.?



Methodology

E0!$+#-)+'99'*"4-0"?+0)%-"0.,#"0'-
<5+$2'2.2&4$3.&7+$"=$.5+$1/"%+33$2'I"4I+-$2-+'.2=(2'7$6+($/2363$
&'-$"11"/.)'2.2+3H$*".5$="/$74"*&4$*)32'+33+3$&%/"33$3+%."/3$
&'-$#2.52'$+&%5$3+%."/$2.3+4=?

G"/$+&%5$3+%."/H$&3$#+44$&3$="/$.5+$74"*&4$/+1"/.H$#+$31"6+$."$
&.$4+&3.$,I+$+A1+/.3$2'$+&%5$,+4-H$&362'7$.5+0$."$2-+'.2=($#5&.$
.5+($.5")75.$#+/+$.5+$4+&-2'7$/2363$&'-$"11"/.)'2.2+3$="/$.5+$
DCBEkBF$1+/2"-?$

T+$&36+-$.5+$2'.+/I2+#++3$."$="%)3$1&/.2%)4&/4($"'$/2363$&'-$
"11"/.)'2.2+3$="/$0)4.2'&.2"'&4H$74"*&4$"/7&'28&.2"'3$#2.52'$
.5+2/$3+%."/?$T+$'&//"#+-$.5+$,'&4$423.$-"#'$."$BF$/2363$&'-$
BF$"11"/.)'2.2+3$1+/$3+%."/H$#52%5$#+/+$.5+'$)3+-$&3$&$*&323$
="/$/&'62'7$2'$.5+$'+A.$3.&7+$"=$.5+$1/"%+33?

Ranking the top 10
<523$3.&7+$2'I"4I+-$&$4&/7+O3%&4+$3)/I+($"=$rC$%"01&'2+3$
&%/"33$.5+$#"/4-?$G"/$.5+$3)/I+(H$#+$&36+-$#5+.5+/$2'-2I2-)&4$
/2363$&'-$"11"/.)'2.2+3$#2.52'$.5+$/+1"/.$#+/+$201"/.&'.$="/$
.5+2/$"/7&'28&.2"'$*".5$'"#$&'-$2'$.#"$(+&/3;$.20+?

X+31"'-+'.3$."$.5+$3)/I+($/&.+-$+&%5$/236$&'-$"11"/.)'2.($
*+.#++'$B$P'".$201"/.&'.R$&'-$BC$P+A./+0+4($201"/.&'.R?$<5+$
/+3)4.3$#+/+$.5+'$&77/+7&.+-?$<5+$BC$/2363$&'-$"11"/.)'2.2+3$
#2.5$.5+$5275+3.$0+&'$3%"/+$.5+'$*+%&0+$.5+$."1$BC$/2363$&'-$
"11"/.)'2.2+3?
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Understanding the impact of, and companies’ 
response to, the top 10
T+$.5+'$2'.+/I2+#+-$&$')0*+/$"=$3+'2"/$+A+%).2I+3$&.$0&Z"/$
"/7&'28&.2"'3$#2.52'$.5+2/$,+4-$."$)'-+/3.&'-$5"#$2'-2I2-)&4$
%"01&'2+3$3++$.5+3+$/2363$&'-$"11"/.)'2.2+3$201&%.2'7$.5+0H$
&'-$5"#$.5+($7"$&*").$/+31"'-2'7$."$2'-2I2-)&4$/2363$&'-$
"11"/.)'2.2+3?$

<5+$2'.+/I2+#++3$#+/+$&36+-$."$2-+'.2=($.5/++$/2363$&'-$
"11"/.)'2.2+3$.5&.$&/+$1&/.2%)4&/4($/+4+I&'.$."$.5+0?$<5+($#+/+$
&36+-$,I+$>)+3.2"'3$="/$+&%5$"=$.5"3+$.5+($2-+'.2,+-U

 ! T5&.$5&3$*++'$.5+$201&%.$"=$.5+3+$/2363$&'-$"11"/.)'2.2+3$"'$
(")/$"/7&'28&.2"'9

 ! !&I+$.5+($2'%/+&3+-$2'$201"/.&'%+$"I+/$.5+$4&3.$.#"$(+&/39$@=$
3"H$#5(9

 ! !"#$5&3$(")/$"/7&'28&.2"'$-+&4.$#2.5$.5+3+$/2363$&'-$
"11"/.)'2.2+39$T5&.$&11/"&%5$5&I+$.5+($.&6+'9

 ! T5&.$#")4-$(")/$&-I2%+$*+$."$".5+/3$=&%2'7$.5+3+$/2363$&'-$
"11"/.)'2.2+39

 ! :/+$.5+3+$/2363$&'-$"11"/.)'2.2+3$426+4($."$*+%"0+$7/+&.+/$
*+.#++'$'"#$&'-$DCBF9

T+$&43"$&36+-$%"01&'2+3$&*").$.5+$'&.)/+$&'-$3./)%.)/+$"=$.5+2/$
/236$0&'&7+0+'.$=)'%.2"'3H$&'-$#5+.5+/$"/$'".$.523$5&-$/+%+'.4($
%5&'7+-?

:--2.2"'&44(H$#+$2'.+/I2+#+-$")/$"#'$J/'3.$K$L")'7$1/&%.2%+$
1/"=+332"'&43H$."$7+.$.5+2/$.&6+$"'$.5+$201&%.$"=$.5+3+$/2363$&'-$
"11"/.)'2.2+3H$&'-$.5+2/$"12'2"'$"'$5"#$.5+($3++$%"01&'2+3$
/+31"'-2'7$."$.5+0?

In which country is this interview taking place?

Australia
Argentina

Belgium
Brazil
China

Canada
France

Germany
India

Indonesia
Italy

Japan
Mexico

Netherlands
Norway
Russia

South Africa
South Korea

Turkey
UK
US

9%

6%

3%

3%

3%

2%

2%

4%

4%

3%

3%

3%

3%

3%
3%

3%

7%

8%

7%

13%

In which country is this interview taking place?

50%

50%

Mature markets
Rapid-growth markets
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How many employees does your organization have?

500 to 999
1,000 to 4,999
5,000 to 9,999

10,000 to 19,999
20,000 or more

11%

12%

20%

27%

30%

/&#"+F#!+"&%+!#(%!+*%@%-4%+:*'41&(?A+F'*()F0)%G

US$1 billion to US$5 billion
More than US$5 billion

Below US$1 billion

56%

9%

36%

Which function do you work professionally at the moment?

Head of business unit
1>(&<*&?&,5/(;&*#<+,&$9*6$&%(2&'/*#$*0-'-)(')*2($&,/#$

1>(&<*+'-',&*#<+,&$9*;(,&*6$&%(2&'/*+'-',&
@&'(#$*;(,&*6$&%(2&'/9*;(,&*6$&%(2&'/*#$*2($&,/#$

4&-2*#<*%/$-/&)A
B/>&$*<5',/(#'

1>(&<*$(%:*#<+,&$*#$*>&-2*#<*$(%:
1>(&<*#6&$-/(')*#<+,&$

C#-$2*0&0D&$*#$*'#'E&?&,5/(;&*2($&,/#$
1>(&<*2&;&.#60&'/*#<+,&$

14%

14%

18%

19%

6%

2%

2%

9%

9%

7%
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<5+$/2363$.5&.$="/0+-$1&/.$"=$")/$."1$BFH$*).$-2-$'".$0&6+$2.$2'."$.5+$."1$BCH$&/+$423.+-$*+4"#?

Appendix
Risks and opportunities below 
the radar

Opportunities
BB?$YdMO@dM$1&/.'+/35213

BD?$M"'I+'.2"'&4$/+3")/%+3$2'$'+#$&'-$%5&44+'72'7$&/+&3

BE?$e'%"'I+'.2"'&4$/+3")/%+3

B^?$M/"33O3+%."/$3./&.+72%$1&/.'+/35213

BF?$:4.+/'&.2I+$=)+43H$2'%4)-2'7$3+%"'-$7+'+/&.2"'$*2"=)+43

Risks
BB?$Y+#$"1+/&.2"'&4$%5&44+'7+3

BD?$M")'.+/1&/.($/236$&'-$%"'./&%.)&4$-231).+3$%&)3+-$*($
2'%/+&32'74($%"014+A$1/"Z+%.3$&'-$3)114($%5&2'3$$$$$$

BE?$:%%+33$."$,'&'%2'7$&'-$%&12.&4$0&/6+.$%"'3./&2'.3

B^?$\+&42'7$2'$%")'./2+3$#2.5").$#+44O-+I+4"1+-$4+7&4$"/$"24$
&'-$7&3$/+7)4&."/($=/&0+#"/63$$

BF?$Q)114($"/$-+0&'-$35"%63$P+?7?H$/+4&.+-$."$7+"1"42.2%&4$
+I+'.3H$&%%2-+'.3H$"/$)')3)&4$#+&.5+/$"/$'&.)/&4$
-23&3.+/3R
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About Ernst & Young
J/'3.$K$L")'7$23$&$74"*&4$4+&-+/$2'$&33)/&'%+H$.&AH$
./&'3&%.2"'$&'-$&-I23"/($3+/I2%+3?$T"/4-#2-+H$
")/$BoaHCCC$1+"14+$&/+$)'2.+-$*($")/$35&/+-$
I&4)+3$&'-$&'$)'#&I+/2'7$%"002.0+'.$."$>)&42.(?$
T+$0&6+$&$-2==+/+'%+$*($5+412'7$")/$1+"14+H$")/$
%42+'.3$&'-$")/$#2-+/$%"00)'2.2+3$&%52+I+$.5+2/$
1".+'.2&4?

J/'3.$K$L")'7$/+=+/3$."$.5+$74"*&4$"/7&'28&.2"'$ 
"=$0+0*+/$=2/03$"=$J/'3.$K$L")'7$c4"*&4$h202.+-H$
+&%5$"=$#52%5$23$&$3+1&/&.+$4+7&4$+'.2.(?$ 
J/'3.$K$L")'7$c4"*&4$h202.+-H$&$ei$%"01&'($
4202.+-$*($7)&/&'.++H$-"+3$'".$1/"I2-+$3+/I2%+3$
."$%42+'.3?$G"/$0"/+$2'="/0&.2"'$&*").$")/$
"/7&'28&.2"'H$14+&3+$I232.$###?+(?%"0?

How Ernst & Young’s Global Oil & Gas Center can 
help your business 
<5+$"24$&'-$7&3$3+%."/$23$%"'3.&'.4($%5&'72'7?$
@'%/+&32'74($)'%+/.&2'$+'+/7($1"42%2+3H$7+"1"42.2%&4$
%"014+A2.2+3H$%"3.$0&'&7+0+'.$&'-$%420&.+$
%5&'7+$&44$1/+3+'.$327'2=2%&'.$%5&44+'7+3?$J/'3.$K$
L")'7;3$c4"*&4$d24$K$c&3$M+'.+/$3)11"/.3$&$74"*&4$
1/&%.2%+$"=$"I+/$rHCCC$"24$&'-$7&3$1/"=+332"'&43$
#2.5$.+%5'2%&4$+A1+/2+'%+$2'$1/"I2-2'7$&33)/&'%+H$
.&AH$./&'3&%.2"'$&'-$&-I23"/($3+/I2%+3$&%/"33$.5+$
)13./+&0H$02-3./+&0H$-"#'3./+&0$&'-$"24=2+4-$
3+/I2%+$3)*O3+%."/3?$<5+$M+'.+/$#"/63$."$&'.2%21&.+$
0&/6+.$./+'-3H$+A+%).+$.5+$0"*242.($"=$")/$74"*&4$
/+3")/%+3$&'-$&/.2%)4&.+$1"2'.3$"=$I2+#$"'$/+4+I&'.$
6+($3+%."/$233)+3?$T2.5$")/$-++1$3+%."/$="%)3H$#+$
%&'$5+41$(")/$"/7&'28&.2"'$-/2I+$-"#'$%"3.3$&'-$
%"01+.+$0"/+$+==+%.2I+4($."$&%52+I+$2.3$1".+'.2&4?

u$DCBE$JLcb$h202.+-? 
:44$X275.3$X+3+/I+-?

JLc$Y"?$:eBFrC

@'$42'+$#2.5$J/'3.$K$L")'7;3$%"002.0+'.$."$02'2028+$
2.3$201&%.$"'$.5+$+'I2/"'0+'.H$.523$-"%)0+'.$5&3$*++'$
1/2'.+-$"'$1&1+/$#2.5$&$5275$/+%(%4+-$%"'.+'.?

<523$1)*42%&.2"'$%"'.&2'3$2'="/0&.2"'$2'$3)00&/($="/0$&'-$23$
.5+/+="/+$2'.+'-+-$="/$7+'+/&4$7)2-&'%+$"'4(?$@.$23$'".$2'.+'-+-$."$
*+$&$3)*3.2.).+$="/$-+.&24+-$/+3+&/%5$"/$.5+$+A+/%23+$"=$1/"=+332"'&4$
Z)-70+'.?$Y+2.5+/$JLcb$h202.+-$'"/$&'($".5+/$0+0*+/$"=$.5+$
74"*&4$J/'3.$K$L")'7$"/7&'28&.2"'$%&'$&%%+1.$&'($/+31"'32*242.($="/$
4"33$"%%&32"'+-$."$&'($1+/3"'$&%.2'7$"/$/+=/&2'2'7$=/"0$&%.2"'$&3$
&$/+3)4.$"=$&'($0&.+/2&4$2'$.523$1)*42%&.2"'?$d'$&'($31+%2=2%$0&..+/H$
/+=+/+'%+$35")4-$*+$0&-+$."$.5+$&11/"1/2&.+$&-I23"/?$

<5+$I2+#3$"=$.52/-$1&/.2+3$3+.$").$2'$.523$1)*42%&.2"'$&/+$'".$
'+%+33&/24($.5+$I2+#3$"=$.5+$74"*&4$J/'3.$K$L")'7$"/7&'28&.2"'$
"/$2.3$0+0*+/$=2/03?$b"/+"I+/H$.5+$I2+#3$35")4-$*+$3++'$2'$.5+$
%"'.+A.$"=$.5+$.20+$.5+($#+/+$+A1/+33+-?

J\$Y"'+

JbJ@:$b:Q?$JDEB?BDBD

:33)/&'%+$v$<&A$v$</&'3&%.2"'3$v$:-I23"/(

Ernst & Young

<523$/+1"/.$5&3$*++'$1/"-)%+-$2'$%"44&*"/&.2"'$
#2.5U$

Oxford Analytica is a global analysis and 
&-I23"/($=2/0$#52%5$-/&#3$"'$&$#"/4-#2-+$
'+.#"/6$"=$+A1+/.3$."$&-I23+$2.3$%42+'.3$"'$.5+2/$
3./&.+7($&'-$1+/="/0&'%+?

G"/$0"/+$2'="/0&.2"'H$14+&3+$%"'.&%.$(")/$4"%&4$
&-I23"/$"'U$ 
###?+(?%"0N"24&'-7&3N*)32'+33O1)43+


