Highly preliminary outside-in analysis, based on methane emissions estimates and reflecting country-level measurement

Insights emerging from regional collaboration efforts on methane emissions

The Caspian is the 2
most methane emissions
intensive region in the
world

Our outside-in analysis
indicates limited
transparency on 90% of
methane emissions in the
Caspian, creating major
uncertainty on MMRV3
readiness and on the
region’s true pace of
reduction

A regional platform
could improve
transparency and enable
progress at right pace

This is why we are
launching the Caspian
Methane Emissions
Accelerator
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Methane represents 45%" of oil and gas operational emissions (82Mt CH4), of which upstream contributes 75% (61Mt CHa).
Reducing these emissions is the single most effective lever for delivering short-term climate impact

Regions with largest methane emissions footprint are North America (18Mt), Middle East (14Mt), Russia (9Mt) and Caspian
(9Mt). Out of these, highest methane emissions intensity? is in the Caspian (6%)

Timely regional progress in the Caspian will require rapid transformation from many companies with methane emissions
intensities of up to 20%, according to our outside-in analysis

Unfortunately, there is limited transparency on 90% of methane emissions in the region, creating major uncertainty on
MMRYV readiness and the region’s true pace of reduction

7 companies contributing 10% of methane emissions in the region are already operating with near zero methane
emissions, are OGMP 2.0 Gold Standard or OGMP 2.0 members

However, 8 companies contributing 90% of methane emissions in the region are not OGMP 2.0 members and disclose no
methane emissions MMRV and reduction roadmap - potentially undermining visibility of efforts and progress to date

We believe a regional platform could improve transparency, amplify regional leadership, increase flow of investment and
create economic gain for the region (up to $2B per year)

Experience in ASEAN confirms the benefits of regional collaboration to progress on methane emissions driven by
structured CEOs engagement, improved transparency, joint projects and synergies

Moreover, Caspian countries share common challenges - many assets are impractical and expensive to retrofit, external
incentives are limited, NOC budgets are linked to higher return projects, while org and government readiness can be low

This is why we are launching the Caspian Methane Emissions Accelerator, a platform to incubate, pilot and
implement solutions tailored to the region

1. Using a Global Warming Potential (GWP) of 28 ; 2. Methane emissions intensity = methane emissions (m3) as % of produced methane (m3)
3. Measurement, monitoring, reporting and verification
Source: BCG O&G Decarbonization Team




Emissions estimates

Methane represents 45% of oil and gas operational emissions
Out of which upstream contributes ~75%

0&G GHG emissions (S1+2)
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0&G GHG emissions || Scope 1 Bl Methane (CH4) Upstream
Other emissions Il Scope 2 Carbon Dioxide (CO2) Downstream
Scope 3 Midstream

Note: Scope 1 = Direct emissions from sources owned or controlled by O&G companies, Scope 2 = Indirect emissions from the consumption of purchased electricity, steam, heat or cooling, Scope 3 = All other
indirect emissions (not covered in Scope 2) that occur in the company’s value chain, both upstream and downstream

1. GtCO2e = Gigatons of carbon dioxide equivalent 2. Using a Global Warming Potential (GWP) of 28

Source: Wood Mackenzie 2025, IEA 2025, UN Emissions Gap Report 2020, Our World in Data 2025, BCG O&G Decarbonization Team
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Highly preliminary outside-in analysis for global O&G operations, based on estimates and reflecliing country -level measurement

North America, Middle East, Russia and Caspian are largest émitting regions
Out of these, highest methane emissions intensity is in the Caspian (6%)
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1. Methane emissions intensity = methane emissions (m3) as % of produced methane (m3)
2. 9Mt CH4 emissions remaining are from O&G operations in RoW including 2Mt CH,4 from Europe
Sources: Global Methane Tracker 2025, Wood Mackenzie 2025, GHGSat, BCG 0&G Decarbonization Team



Highly preliminary outside-in analysis for O&G operations in the Caspian region, based on estimates and reflecting country-level measurement

Caspian | Timely progress requires rapid transformation from many companies

Some of which have methane emissions intensities of up to 20%, according to our outside-in analysis

15 operators account for And ~90% of methane _ Wide variation in methane emissions intensity across
~90% of O&G production emissions producers for both gas and liquids

2024 O&G Production 2024 Methane emissions CH,4 emissions intensity’ CH, emissions intensity?
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1. Methane emissions intensity = methane emissions (m3) as % of produced methane (m3); 2. Methane
emissions intensity = methane emissions (kg) divided by gas and liquids production (boe)
Sources: Global Methane Tracker 2025, Wood Mackenzie 2025, GHGSat, BCG O0&G Decarbonization Team
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Highly preliminary outside-in analysis for top 15 O&G operators in the Caspian region, based on estimates and reflecting country-level measurement

Caspian | There is limited transparency on 90% of‘methane emissions in region
Creating major uncertainty on MMRV' readiness and on the region’s true pace of reduction

PACESETTERS ADOPTERS LAGGARDS

1% 9% 90%

Two companies operate Five companies whose Eight companies are
with near zero methane operators or JOPs3 are not OGMP 2.0
emissions? OGMP 2.0 members or members and

Gold Standard disclose no methane

emissions roadmap

XX % of Caspian emissions
1. Measurement, monitoring, reporting and verification; 2. <0.2% methane emissions intensity,
demonstrated via measurement; 3. Join Operating Partners
Source: Global Methane Tracker 2025, Wood Mackenzie 2025, GHGSat, BCG 0&G Decarbonization Team 5
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Gross operated prod. Methane emissions CH, emissions intensity’

ighly preliminary outside-in analysis for top 15 O&G operators in the Caspian region, based on estimaies and reflecting country-level measurement

aspian | 1% of emissions are with pacesetters, 9% with adoptfdb\abd%% with laggards
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1. Methane emissions intensity = methane emissions (m3) as % of produced methane (m3); 2. <0.2% methane emissions ,9 Operator joined OGMP 2.0
intensity, demonstrated via measurement; 3. Adopters are ranked by methane emissions measurement, reporting and
verification maturity; 4. Joint Operating Partners @ % of Caspian emissions

Source: Global Methane Tracker 2025, Wood Mackenzie 2025, GHGSat, BCG O&G Decarbonization Team



We believe a
regional platform
could improve
transparency,
amplify regional

leadership and
bring significant
benefit to the
region

“Alower emissions
asset is a better
asset”

Amplify regional leadership

Some oil and gas companies are at the forefront in methane emissions abatement
in the region and we see the opportunity to amplify their impact

The four Caspian countries are signatories to the Global Methane Pledge; and the
top 15 producers are affiliated to OGDC’

Lessons are relevant across Caspian given common infrastructure and practices

Increase flow of investment into the region
Tackling this challenge could require significant capex?
Methane emissions projects are likely to attract funds from outside the region

Moreover, greater emissions transparency and progress could signal improved
operational performance and increase investor attraction to the region

Create economic gain for the region

Monetizing or using gas otherwise burnt or lost could create significant economic
gain, up to $2B per year?

For some producers, near zero methane operations could facilitate both access to
Europe and no penalties from 2027

About 1.5 Mboed of Caspian liquids production faces potential exposure to the EU
methane emissions regulation

1. Either producer itself or parent company is signatory to the OGDC; 2. Highly preliminary assessment: ~$5B to
$25B=8,500kt CH,4 (0.2% intensity) x $0.6 to $3.1k/t CH,4; 3. Highly preliminary assessment: ~$2B=11B m3 CH,4 x $0.18/m3
Source: BCG O&G Decarbonization Team
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EU Methane Emissions Regulation

Caspian | About 1.5Mboed liquids production from the Caspian face

potential exposure to the EU methane emissions regulation

Approximate exports to EU
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~75% of Caspian
liquids production is
exported (2 of 2.7
Mboed)

~75% of liquids
exports go to the EU
(1.5 of 2 Mboed),
mainly from
Kazakhstan and
Azerbaijan

<15% of Caspian gas
exports go to the
EU, primarily from
Azerbaijan

1. Liquids production includes crude
oil and condensates; liquids exports
include petroleum oils and oils from
bituminous minerals (crude) and
products containing by weight 70% or
more of petroleum oils or oils from
bituminous minerals, and waste oils
Source: Wood Mackenzie 2025, UN
Comtrade, BCG 0&G Decarbonization



EU Methane Emissions Regulation

Market access is conditional on methane emissions excellence
EU 2024/1787 regulation sets 5 tight milestones for methane emissions MMRV'

Importers of fossil-fuels into the EU are obliged to demonstrate the following to the competent
authority in the EU country:

OGMP 2.0 Level

Description

n/a

All assets

Qualitative
MRV and
mitigation
information
to Competent
Authorities

1. Measurement, Monitoring, Reporting and Verification
Source: EU 2024/1787 regulation, Methane Mitigation Summit, BCG Decarbonization Team

Level 3

Operated assets

Source-level
quantification
using
engineering/def
ault emissions
factors

Level 4

Operated assets

Source-level
quantification
with
measurement-
based emissions
factors

Level 5

Operated assets

Reconciliation
with site-
level, third
party verifier
assessment

Level 5

Non-operated

Same as
above, but for
non-operated
assets

Applies to

O&G exploration and
production, gas
gathering and processing

Inactive wells,
temporarily and
permanently plugged
and abandoned wells

» Natural gas transmission

and distribution

 Underground storage

LNG facilities

» Active and closed

underground and surface
coal mines

Direction of travel

Joining OGMP 2.0 and
achieving Gold Standard
could soon become a
requirement for other
buyers


https://eur-lex.europa.eu/eli/reg/2024/1787/oj/eng

on methane emissions

Structured CEOs
engagement

Improved
transparency of
starting point and
progress

Joint projects
and initiatives
tailored to the
region

Synergies, for
capability building
and efficient
implementation

Experience in ASEAN confirms the benefits of regional collaboration

Regional companies’ CEOs got together at the ASEAN Methane Emissions
Roundtable in 2021

Since then, executives gather yearly to endorse structural collaboration

on methane emissions

The ASEAN Oil and Gas Methane Emissions Dashboard establishes a baseline
and identifies large methane emissions sources from oil and gas operations
Improving transparency of methane emissions progress in the region

PETRONAS is collaborating with JOGMEC to establish the Southeast Asia Methane
Emissions Technology Evaluation Centre

HORIZONS, is a regional hub, focused on policy, database, research and capacity building,
and financial

The Methane Leadership Program (MLP) launched in 2023 with focus on capability building

The MLP 2 launched in October 2024 with focus on implementation

Source: aseanenergy.org, BCG O&G Decarbonization Team



https://aseanenergy.org/post/advancing-methane-emissions-management-in-southeast-asia-mlp-2-0-technical-workshop-and-southeast-asia-metec-workshop-at-energy-asia-2025/#:~:text=Under%20ASEAN%20Energy%20Sector%20Methane%20MLP%202.0%2C%20PETRONAS%20is%20also&text=platform%20to%20accelerate%20methane%20emissions%20reduction%20across%20ASEAN.

Moreover, Caspian
countries share
common challenges
in their fight against
methane emissions

Challenge Implication

External incentives are limited, both from government and market Not a business priority driven by external drivers

NOC budgets are linked to production and growth (higher return)

: Measurement and abatement projects often stall
projects

Many assets are impractical and expensive to retrofit Abatement business cases “are weak”

Impact from data to date is often limited Limited transparency and awareness of problem

Organizational readiness, willingness and ability are low Sustainable change at pace is hard to implement

Source: BCG Decarbonization Team



The journey toward near zero methane emissions oil and gas operations

This is why we are launching the Caspian Methane Emissions Accelerator
A platform to incubate, pilot and implement solutions tailored to the region, considering each company’s starting point

6]
%C? >> Funding for the journey
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program to reduction target
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Practical _
emissions baseline
to inform target
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OGMP 2.0 Gold Standard for operated assets: source-level and site-level measurements
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Source: BCG 0&G Decarbonization Team
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Industry leaders
making this happen
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Not exhaustive

Your BCG team for methane emissions solutions in oil and gas
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MD and Partner MD and Partner Partner Partner and A Director MD and Senior Partner =MD and Senior Partner
Methane. Al Caspian Climate & Kazakhstan Methane Global Methane Global Energy Climate Global Oil & Gas
Implementation Lead Sustainability Lead Emissions Lead Emissions Lead & Sustainability Lead Decarbonization Lead
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ALMATY BAKU/TASHKENT TASHKENT WASHINGTON LONDON LONDON
MD and Partner MD and Senior Partner MD and Partner MD and Partner Manager Senior Analyst
Kazakhstan Methane Head of Central Asian Uzbekistan Methane USA Climate Methane Emissions Methane Emissions b
Emissions Lead and Caspian region Emissions Lead & Sustainability Lead Expert Analyst
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Disclaimer

The services and materials provided by The Boston Consulting Group (BCG) are subject to BCG's Standard Terms

(a copy of which is available upon request) or such other agreement as may have been previously executed by BCG.
BCG does not provide legal, accounting, or tax advice. The Client is responsible for obtaining independent advice
concemning these matters. This advice may affect the guidance given by BCG. Further, BCG has made no undertaking
to update these materials after the date hereof, notwithstanding that such information may become outdated

or inaccurate.

The materials contained in this presentation are designed for the sole use by the board of directors or senior
management of the Client and solely for the limited purposes described in the presentation. The materials shall not be
copied or given to any person or entity other than the Client (“Third Party”) without the prior written consent of BCG.
These materials serve only as the focus for discussion; they are incomplete without the accompanying oral commentary
and may not be relied on as a stand-alone document. Further, Third Parties may not, and it is unreasonable for any
Third Party to, rely on these materials for any purpose whatsoever. To the fullest extent permitted by law (and except
to the extent otherwise agreed in a signed writing by BCG), BCG shall have no liability whatsoever to any Third Party,
and any Third Party hereby waives any rights and claims it may have at any time against BCG with regard to the
services, this presentation, or other materials, including the accuracy or completeness thereof. Receipt and review of
this document shall be deemed agreement with and consideration for the foregoing.

BCG does not provide fairness opinions or valuations of market transactions, and these materials should not be relied on
or construed as such. Further, the financial evaluations, projected market and financial information, and conclusions
contained in these materials are based upon standard valuation methodologies, are not definitive forecasts, and are not
guaranteed by BCG. BCG has used public and/or confidential data and assumptions provided to BCG by the Client.

BCG has not independently verified the data and assumptions used in these analyses. Changes in the underlying data or
operating assumptions will clearly impact the analyses and conclusions.
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