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1.1 W (EFIEAESEEEEE) : BrentBifiiiR605T/ig [ hAut7r

B (HifiR: SIRSRERPRIEK,

- JEOPECHEIZR: 1) {tERaBEHMIRE, MMEEM, 2) RN4AFFEHT—RBESRER, BEEr=20dHHH
=i, 3) M. KFMOECDIRBHIRE, HA=M. 4) SFINHARIATIAE, HNHERREE,. 5) i
LB, (EEMMET-EAE, 6) =IE8. EffmEEr-, BELk&R, 7) FR. IFMNFOPECHRZR MR
&, (BRURBETEN, TX/VFEMBRE. 8) SERMARENINAL.

+  OPECEZR: {RIROPECEZRTE2024512 B FHRELIE.

m BKiE: SHREHFBRESIERK, HERS.

- OECDEXR: 1) XEZ5HrE=RE. 2) BUM. M. KiFMEFTE. 3) OECDIEHER TR,

- JFOECDEIZxR: 1) EUMIFOECDEIFF B, 2) FEEZFFEEH. 3) KRll. MILFARIGRHRR. 4) AEMXE
FEEBK. 5) PREZEHERNTE, SFKEEERR, 6) FMEXZFEEK. 7) IFOECDRHFRIGI,

2024.8 IEA KR HHFERFEFRMATN (B1#E/8, Be/8)
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1.2 thil (HFEIAZELEEEEE) : BrentBiiiB70E /A% [ St

B (HiflR: SIRSHGBIEK, (BIRENE.

«  JFOPECEIR: 1) JLERESHAARTIARE, BEEENE, MEXHINEERRERE. 2) BUN4FFnsi—iH
SR, BRFEFEMOYmhARRE. 3) I, KFMOECDRBHRR, HE=A. 4) HPHNHARATZA
B, HIUHERMAIEE, 5) PiEmgEEr, EEFMEHTERNE, 6) E£TVEE. EraHEE, BIREIk&R.
7) R, AEMAEOPECAZm RS, BRMIRBE /N, TX/VFREFIBRE. 8) EKESRIARENINRFEL.

+  OPECER: [RIROPECEIIFT~ERHFEIKIFMHFNSFE.

m BRin: LEKEHFRIGK, BEERE.

- OECDHEIR: 1) XEEFARE, BREFKEE. 2) BiM. M. KiFEMNZFTE. 3) OECDIRHFNTE,

- JFOECDEIZxR: 1) EUMIFOECDEIFF B, 2) FEEZFFEEH. 3) KRll. MILFARIGRHRR. 4) AEMXE
FEEBK. 5) PREZEHERNTE, SFKEEERR, 6) FMEXZFEEK. 7) IFOECDRHFRIGI,

2024.8 EIAS KR HHFER EFRATN (B51#/8, B/8)
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1.3 50 (EFOPECEHISHERD) : BrentliihiEs0E5T/iE [ F il ZF

HEEE: OPEC, A=A

Hifin: SXSHGNAIVEIEK, BSESWRK.

JEOPECEIR: 1) JLERSHIATIARE, B EERE, MEXHIIEFERERE. 2) BUN4FFni—iH
SR, BRFEFEMOYmhARRE. 3) I, KFMOECDRBHRR, HE=A. 4) HPHNHARATZA
B, HIUHERMAIEE, 5) PiEmgEEr, EEFMEHTERNE, 6) E£TVEE. EraHEE, BIREIk&R.
7) RIRMBGGPSRINRI, MM, 8) EIKTESRIAREYINIAL.

OPECEZR: {RiROPECEIAT M ERETFEKIRMAT ST,

mKin: SXEHBRIBK, (BIEENE.

OECDESR: 1) EXELKFARER, EEFKEE. 2) BN, WM. KFEMZ5TTE. 3) OECDERHFTR TR,
JEOECDEZR: 1) EXMIFOECDEF Fig. 2) FEZFFEED. 3) Fell, MU RREEER, 4) AsEbXeE
FEEBK. 5) PREZEHERNTE, SFKEEERR, 6) FMEXZFEEK. 7) IFOECDRHFRIGI,

2024.8 OPECYIEIK[RHMEFT N EFZAIN (B5H/8, HiE/H)
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1.4 105, PREFEEHMEIRM DEFSEzS

B NEEEERNALAKERILAE, RN AILARERILARK, SR ARIXER. (BASEEHRINE IR, BE
SRHGENE. EHAPXERRIMEXTRERTRELD, HEeafBRERENEAENZEE R,

B NRSFNEREFEESRAENR, EFERIINSRYEERESIZR, ENSVMHEENRERFZR, FRLABRN
Bk, BRAEMNRNNER202256-9AFB ATRBIRIBEHBAEEABRNRL TISHEHESELHT, (BRHAHESE
SRAVIER T, B A 1405E5T/HERkEI80K /M. iHINRIREMAIRZIER (OPEC+MEIEEM—<EREH
ERF—REEXEE. HEPH. MSEFHRBHBMMETHES) .

m NRSEFNEREZMIENR, EFERIPEEREEREHNER, E—FREREREF, FRLGNEERES, B3S5F
[AHREESR, mNASE/HR LS. M EERMNBNREFBMEIRSIE. FiDAZBIBrentRTE703ETT/HEMIE, X
EHOPEC+ M EFEimnFIEE T EiHBreakeven Oil Price3ZiE/,

m ARHRIRER T, OPEC+EMFHR£IKRNETIENBIR:

1. 2011-2014FXEREMEFEIASHLKFEHBIHERITRI, OPECHANRFIERTIEALEICIERIT, Wik

FRFFIEE, EJAOPEC+[FHEMFRAFKIBRTEEREH, 2014FBrent;lftR(KEAEIS50ET/iH, XRXERE

B FFRAEAS B

2. 2020F2HEIERE, REFBATRAIETE, OPEC+BRELEFIETR, MSERT SHESHIRBITNMELE,

ARSI HFFRIIERAS 1022/ AER, FiliBrentil{fiikEI205ST/MLATRIBHER, iIMSAEMRIKXSHS

HiEESMHniT100051E/HE LRAMIEAIOPEC+EF, 2020F4BEEFMRARNIHRSIKFR AT R 720005

##/H, mPERRFERE150051/H, M2020F FHEFREZFFEMERESMOPEC+ XIER G, HiMZFHEieRHE.
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20205 £EKFEHBFRAAZ (3E5T/18)
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1.5 OPEC+ =Bt B4 S Il E FEh EEEIT, .
WEEEsnin LR, YmfhRRiLE DEES%:s

OPEC+ &= mE M FEil{iA80-90K/H, FimiiFRIEZ. BilAKD, EfFHNEERRTE7OXE/Mxa, —Bilin
Bk, I aE—S RIUEHRLESRNISE, OPECHEHIFEITHAINEER N BLHNFEEITIE.

Fhre. BEES. WS FIMBAEEECEER R (3E5T/i@) PUSEFEEE. MK, TATESRERBANMIS I BCEE M (ETT/H8)
120 200
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1.5 ZERBFELIREG/AE, GLLHEEI75% [/) 'R k35

SOOCHOW SECURITIES

XEFHEFLARERAE, HE2024F98, XEREHFELY950HH/H, KECIFH~E1330
hti/H, EEREHLEESFEH~EN75%A2A. BtFEHSEERTSX20051E/H. fhHh
MittX3054/H. EEZF 148 HESRHE150751/H.

REHE: TSHEXENFAEEH, EAREFHRERNGH ETEZRITEFLEZAEFRIAH,
& RNEER TR E R e EBaPEMXETRIGIH.

fEHE: FHRBRAAENEEEFENIESRIREITTES. KITHHNERIERE, RERER
PRI SR

BHEFIR. AFREIEN, TR

14



1.5 EEEEEETARER, PermiantiE A SiE [/) it

SEEC RIS IR X1

BRI EIA, REIEHRAT




1.5 EE;HS 2 5lfBreakeven Oil Price tH @ E%”—tﬁ

RIEAHI A ESFIRT2024Q1R9AE, XWF87R LisBiRE~2H):

1) WTIBh FEEE64SETT/MLA EARESENEF (FFREIN625ETT/ME) « A8 MEX, HIRSFE
M&TES9-7035TT/f<ia), A _SraEthiIBR S HEMETIN65ET/iE (RERHAN61ET//M)
«  2) REIREFESSSET/MAIMNEARERF. BT, INATIHRE7ETT/BHINIE S BERF,

20244 EEFITH-ZHIFEL A Breakeven Oil Price (ZETT/#8)

Dollars per barrel
120

Permian Other U.S.
100 - (Delaware) (Nonshale) Permian

Permian (Other)
(Midland)

Oklahoma

Other U.S. (SCOOP/STACK)

80 - (Shale)
$59
60 -

40

20 -

0

17 23 21 5 45 18
MNumber of responses

NOTES: Lines show the mean, and bars show the range of responses. Executives from 87 exploration and production firms
answered this question during the survey collection period, March 13-21, 2024.
SOURCE: Federal Reserve Bank of Dallas.

BRI Dallasfed 2024Q1/5)%, FRuFFHtalr. & ABTEHL TSR EHEHZ 15T E



1.5 UFES GilhEl: Breakeven Oil Pricellis=mALF [ E il

ESTIL T

eSS
ESTTARVISESN
ESTYEPAE=ClvE
eSS
ESTAVNEES
PITAYVEE S

Bt
Bt
HZIIHER
BLEHSE

By
$/Bbl
$/Bbl
$/Mcf
$/MMBtu
$/Bbl
$/m3
RMB/m3

B
MMbbl
MMbbl
Bcf

BAfy

[ENET
BhET
[ENES

2020-20234F FAAAEH BHSE. NER

137754 =35.31537 53R =6.294% 35315
1377555~ =0.02833775K 0.028
1 Mcf= 1 MMBtu 1

1 FIrAHER (MCF) f954k= 1,000,000 BTU (Zeheafr) =1 BAZEEHR

— BTU RESFES—FKORERS—ERERRIRE (ABIESTEBXSR)

LA26,0003 75 R RS D SR B TIRE

RIEEL AR AS = E4MTEMMETRERS|E
FRAE, LARST 7 ERHEAE2022-2024 F 55—
FERTHER RS A F]breakeven oil pricefN4EH
operating expense BFERIHMN, BISKE, HmELE
LA, EERFLFESAND. ¥9H. Ri\BiSkhE. Bk
EHX, breakeven oil price A ZRI T XR3FE
EEXASHINGLINME TERIZIE, FRLURETE
2022-2024F A AiMARBEF R SFETEERBM
WTIEST,

1RER2023F A AiMINERINGL 20E7/HAER, KA
S2Ew/EREREN (BSF12587/M) | BiRS
LHEHLE50%. 25%. 25%, ERIEHSTRME35ERT
/8, BBAWTI 55557t/AEAULASERBL Rl RE
FrESFE. BIFTIMNTELGHREETRAFRAIT
SRATE), RIEARHEAE2022-2024FF—FERIR
it, WFMNRSHARFRAERSTFRHEFLEARIT
HMABRKER1057T/t8ER, FRLAWTI 65557t/
tEFEbrent 703E7T/MRIZE5ZIE, BNEE LRI
IMARLARBINEBE—EAE LR A BB R ST

Oil+NGL+Natural Gas 3
Oil+NGL+Natural Gas+Other i:"ﬁ*m"

EARISEIINS

2020 2021 2022 2023
oil 37.34 66.14 94.36| 76.85
NGL 12.58 30.01 35.48| 21.32
Natural Gas 1.31 2.87 4.51 2
Natural Gas 1.31 2.87 4.51 2
Natural Gas 8 17 27 12
Natural Gas 0.05 0.10 0.16 0.07
Natural Gas 0.33 0.71 1.12 0.50
=S

2020 2021 2022 2023
oil 264 226 226 234
NGL 94 921 95 103
Natural Gas 756 649 609 656
Boe 484 426 423 446
=1:5]=]4

2020 2021 2022 2023
oil 55% 53% 53% 52%
NGL 19% 21% 22% 23%
Natural Gas 26% 25% 24% 25%
Boe 100% 100% 100%| 100%
ON e

2020 2021 2022 2023
Oil 9858 14948| 21325| 17983
NGL 1183 2731 3371 2196
Natural Gas 990 1863 2747 1312
&it 12031 19541 27443 21491
$/Boe

2020 2021 2022 2023
LB R EAREHSIIA 24.86 4587 64.88] 4819
N EHREE ARSI 24.79 45.31 64.22| 47.66

BRI LEILE, TR
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1.5 LABES GEil6l: Breakeven Oil Priceflis=ZriA tH [ Lt

PaSGiRERERSMA (357T/f) FaiaHEREHSI ($/Boe)

BEERHEREZERE CRAERAENRS WITEREE BEMSESRS wEREs  ASEERE

70 - BEFT E SRS AT ERBHASIL
70 -
60
60 -
50 50 L
10 | B = 40 L
30 | - B 0 -
20 -
20
| " j
10 = = i = ; i 0 | | I |
0 2020 2021 2022 2023
%] ™o %] ™o %] A% ™ ™ ™ ™ ™ ™ ™
=1 =1 =1 =] =t =1 =1 =4 =4 s = = S
- [a¥] w = v (s3] -~ o w0 o - [\¥] w
BRIRR: WEINE, RIS T S N TN =T
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2 AREMPIRT, HEXIMGER

2.1 &FjiE
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2 {&{EXILL

DY

SOOCHOW SECURITIES

9,

[ ARG RFR-ICIEBRIAER] AR D E{ELAL BT L

MR 4R, CFA 15000282495/ F] 1) 318221783250

AR

SOOCHOW SECURITIES

2024/9/12

B AR B BHE P EHAR FEHHE i AR i HE Brentififft
. e _ 1836 1836 704 704 1500 1500
AT (R (H) () (L, B0ME670) | (L0, I0670) | (4, H01382) | (OF5, B0 1382)
2024EF M AR A) ZATE (%) 50% 50% 65% 65% 43% 43%
FRE S (fLACNY) 918 918 458 458 645 645
BA (M) 1,830 1,830 1,217 1,217 476 476
M B 44 (CNY/HE) 0.50 0.50 0.38 0.38 1.36 1.36
B (CNY/IR) Fesbth (ETAR) 7.8 5.1 6.3 3.9 255 16.6 72.23
ZH0 (0 ALCNY) 14349 9361 7704 4735 12121 7887
BAT-FM AR EE (%) 6.4% 9.8% 5.9% 9.7% 5.3% 8.2%
PE-2024E 78 5.1 115 7.1 8.1 5.3
PB-2024E 0.9 0.6 0.93 0.57 16 1.0
EV/EBITDA-2024E 3.1 2.1 4.6 3.2 43 2.7
BRAVEU LR, JE AR AL 0% 20% 0% 20% 0% 10%+ (1-10%) *20%=28%
e -RAREE (%) 6.4% 7.8% 5.9% 7.1% 5.3% 5.9%
ABAX BRI 5 1% 20% 42 A1 4%, 0% 0% 0% 0% 0% 10%
B MR EE (%) 6.4% 9.8% 5.9% 9.7% 5.3% 7.4%
I E-E— R 1.2% | 02% 0.5% -0.5% 0.8% 1.0% 2.29%
B IE 8 -1 — A 5.0% -10.4% -3.9% -14.0% -4.7% -5.0% -0.65%
Tk 08 -1 7 JR) 0 -146% -17.8% Y -108% -18.0% -13.9% 0 112% -6.90%
BRI E -1 = A -12.2% -13.4% 5.1% -11.4% -9.4% 7.1% -5.02%
B FE G- — A -10.0% -12.5% 3.7% -11.4% -9.5% -4.2% -12.24%
IR A B | RN 17.1% 17.0% 12.1% 8% -6.24%

HAERR: Wind, R EIEFHR P
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2 (H{EIEE 7) it

DR [AZ&BITFRALTHRBRIAY =487 BoFS 8 A 8) A& A& 7K 3 18 2T B 2024/9/12

MM, CFA 15000282495/ ) ' 318221783250
PE

. - Y44 A8 PB EV/EBITDA Bk (%)
b Aa 5 A ki el Fh () 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E WK i | A SEYIES
B iy R kT 5 — A i LA 3]
SHELN EERKRE UsD 335 2,097 194 259 260 - 8.0 8.1 8.1 - 12 L1 1.0 - 4.2 2.0 4.0 - J12 =3 166 40
TIEN EE# AR UsD 67.3 1.550 214 210 211 - 72 7.4 73 - 14 13 12 - 3.9 41 42 - ! 15 13 l-02 JZA
EN ERABAE UsD 153 516 53 79 78 - 57 6.5 6.6 - 08 0.8 0.8 - 4.4 3.0 3.0 - 11 =24 u =37 -73
B R R F SRl )
XOMN Hh RS USD 111.2 4,942 360 415 437 - 1.7 11.9 113 - 22 2.0 1.9 - 6.3 6.8 6.3 - , 1.4 E =25 \_[I -58 [Iﬁd.l
CVXN LK UsD 139.2 2,546 214 237 267 - 10.6 10.7 95 - 16 15 L5 - 6.4 5.1 46 - 1.0 | 20 29 36
S o L 5 0 8)
OXY N R usD 510 462 47 33 41 - 13.8 13.8 112 - 23 19 15 - 5.9 54 48 . {07 163 ﬂ-ls.z a-la.s
COP.N HAED UsD 102.9 1.195 110 102 109 - 11.7 11.7 10.9 - 25 23 22 - 6.3 52 4.9 - l 03 [I -52 -6.5 -10.0
DVN.N F ST UsD 10.0 251 37 33 35 = 7.0 77 72 = 21 1.9 16 - 16 44 42 = 102 q 53 ﬂ-”j -0
EOGN EOG UsD 1182 672 76 68 70 = 10.1 9.9 96 - 24 22 19 - 5.2 5.1 49 - {03 37 82 01
JEA 10 R A 2 )
2222.TD DL EY SAR 27.1 65559 6034 4444 4529 - 145 148 145 - 43 44 41 - 84 78 7.7 - |04 20 130 W66
ok 3 1 A
10.0 10.3 9.6 21 1.9 1.8 55 51 4.9
Z b A+H .
0857.HK 5 5 b R HKD 5.6 10.249 1611 1836 1908 1945 58 51 49 4.8 0.6 0.6 0.6 0.5 1.9 21 18 23 -0.2 -10.4 -12.5
601857.SH o & e CNY 78 14.349 1611 1836 1908 1945 8.9 78 7.5 74 1.0 0.9 0.9 08 28 31 28 33 l 12 -5.0 -10.0
0386.HK o 19 & w4k T4~ HKD 43 5184 605 704 730 745 7.8 6.7 6.5 6.4 0.6 0.6 0.6 0.5 37 32 28 34 E -0.5 -14.0 -11.4
600028.SH 8 & 4k~ CNY 63 7,704 605 704 730 745 12.7 10.9 106 103 0.9 09 09 09 47 16 41 39 los 39 37
0883.HK F 1 i3 5 > HKD 18.2 8,635 1238 1500 1635 1729 6.4 53 48 46 12 1.0 09 08 20 27 26 26 l1o o 42
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FEEGH PV10

Discounted Future Net Cash Flows

Millions of Dollars

Lower Total Asia Pacific/
Alaska 48 US. Canada Europe Middle East Africa Total

2023
Consolidated operations
Future cash inflows S 83,793 140,961 224,754 19,937 23,569 11,322 21,562 301,144
Less:

Future production costs 39,069 50,757 89,826 8,699 6,576 4,586 1,008 110,695

Future development costs 13,685 21,391 35,076 2,058 3,802 1,458 400 42,794

Future income tax provisions 7,386 13,163 20,549 880 10,140 1,316 18,687 51,572
Future net cash flows 23,653 55,650 79,303 8,300 3,051 3,962 1,467 96,083
10 percent annual discount 11,522 19,329 30,851 2,723 432 1,257 570 35,833
Discounted future net cash flows $ 12,131 36,321 48,452 5,577 2,619 2,705 897 60,250
Equity affiliates
Future cash inflows S - - - - - 51,887 — 51,887
Less:

Future production costs - - - - - 28,579 - 28,579

Future development costs - - - - - 2,299 - 2,299

Future income tax provisions - - - - - 5,647 - 5,647
Future net cash flows — — — — — 15,362 — 15,362
10 percent annual discount - - - - - 5,543 - 5,543
Discounted future net cash flows S — — — — — 9,819 - 9,819
Total company
Discounted future net cash flows $ 12,131 36,321 48,452 5,577 2,619 12,524 897 70,069
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797548 PV10

@ Supplemental Qil and Gas Information

(Unaudited)
STANDARDIZED MEASURE, INCLUDING YEAR-TO-YEAR CHANGES THEREIN, OF
DISCOUNTED FUTURE NET CASH FLOWS

For purposes of the following disclosures, future cash flows were computed by applying to Occidental’'s proved oil and
gas reserves the unweighted arithmetic average of the first-day-of-the-month price for each month within the years ended
December 31, 2023, 2022 and 2021, respectively, unless prices were defined by contractual arrangements, and exclude
escalations based upon future conditions. The realized prices used to calculate future cash flows vary by producing area
and market conditions. Future operating and capital costs were forecast using the current cost environment applied to
expectations of future operating and development activities to develop and produce proved reserves at year end.

Future income tax expenses were computed by applying, generally, year-end statutory tax rates (adjusted for
permanent differences, tax credits, allowances and foreign income repatriation considerations) to the estimated net future
pre-tax cash flows. The discount was computed by application of a 10% discount factor. The calculations assumed the
continuation of existing economic, operating and contractual conditions as of December 31, 2023, 2022 and 2021. Such
assumptions, which are required by regulation, have not always proven accurate in the past. Other valid assumptions
would give rise to substantially different results.

STANDARDIZED MEASURE OF DISCOUNTED FUTURE NET CASH FLOWS

millions United States International @ Total
Balance as of December 31, 2023
Future cash inflows $ 143471 § 35,020 $ 178,491
Future costs
Production costs and other operating (58,864) (10,921) (69,785)
Development costs ©) (19,404) (3,706) (23,110)
Future income tax expense (10,441) (4,895) (15,336)
Future net cash flows 54,762 15,498 70,260
10% discount factor (23,715) (6,243) (29,958)
Standardized measure of discounted future net cash flows $ 31,047 $ 9,255 § 40,302
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F R = (2,216,219)
AKH K T H (613,943)
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2023 4 2022 4F
ARTEAR ANRWE TG
&t W E b it [ ok
AEH:
E S i 1,365,530 1,354,246 11,284 1,490,949 1,479,098 11,851
AR A (576,620)  (571,451) (5,169) (635,757)  (630,922) (4,835)
AT R A (105,071)  (102,896) (2,175) (98,212) (96,575) (1,637)
A AT HL 3 (172,520)  (169,975) (2,545) (190,893) (187,900) (2,993)
KIEAKRKFIUSEHE 511,319 509,924 1,395 566,087 563,701 2,386
I & i Al S TR G (10%) (146,846)  (146,599) (247) (170,126)  (169,810) (316)
WHRARBAESERBEHRELEE 364,473 363,325 1,148 395,961 393,891 2,070
R RN
I 4 42,746 - 42,746 57,107 - 57,107
AR A (16,828) - (16,828) (18,011) - (18,011)
AT R A (6,449) - (6,449) (7,393) - (7,393)
A PR (3,426) - (3,426) (5,831) - (5,831)
KA K G STHE 16,043 - 16,043 25,872 - 25,872
&R FR TR EL (10%) (7,656) - (7,656) (13,015) - (13,015)
WHRRGFUSEREFELEE 8,387 - 8,387 12,857 - 12,857
2 £ B AN R A BB A B R Sk L T B
WHELRE 372,860 363,325 9,535 408,818 393,891 14,927
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3.2 iBi{EPV101ER

B5eaREF PV10

[) 2%

SOOCHOW SECURITIES

As of December 31, 2023
Consolidated Subsidiaries
Future cash inflows from sales of oil and gas 213,623 227,365 3,918 19,282 221,822 63,204 749,214
Future production costs 68,753 113,875 1,611 5,025 52,672 13,971 255,907
Future development costs 37,784 38,436 1,881 4,466 11,926 6,393 100,886
Future income tax expenses 14,270 15,973 509 4,337 121,751 12,119 168,959
Future net cash flows 92,816 59,081 (83) 5,454 35,473 30,721 223,462
Effect of discounting net cash flows at 10% 49,199 23,471 (762) 402 18,537 16,215 107,062
Discounted future net cash flows 43,617 35,610 679 5,052 16,936 14,506 116,400
Equity Companies
Future cash inflows from sales of oil and gas 818 — 5,101 4,393 158,643 — 168,955
Future production costs 503 — 982 233 73,496 — 75,214
Future development costs 75 — 697 100 5,452 — 0,324
Future income tax expenses — — 1,539 1,120 24,374 — 27,033
Future net cash flows 240 — 1,883 2,940 55,321 — 60,384
Effect of discounting net cash flows at 10% 76 — 672 1,635 20,135 — 22,518
Discounted future net cash flows 164 — 1,211 1,305 35,186 — 37,866
Total consolidated and equity interests in standardized
measure of discounted future net cash flows 43,781 35,610 1,890 6,357 52,122 14,506 154,266

™ Includes discounted future net cash flows aitributable to noncontrolling interests in ExxonMobil

lidated subsidi

ies of $6,596 million in 2022 and $3,055 million in 2023.
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Table VI - Standardized Measure of Discounted Future Net Cash Flows Related to Proved Qil and Gas Reserves

The standardized measure of discounted future net cash flows is calculated in accordance with SEC and FASB requirements.
This includes using the average of first-day-of-the-month oil and gas prices for the 12-month period prior to the end of the
reporting period, estimated future development and production costs assuming the continuation of existing economic
conditions, estimated costs for asset retirement obligations (includes costs to retire existing wells and facilities in addition to
those future wells and facilities necessary to produce proved undeveloped reserves), and estimated future income taxes based
on appropriate statutory tax rates. Discounted future net cash flows are calculated using 10 percent mid-period discount
factors. Estimates of proved reserve quantities are imprecise and change over time as new information becomes available.
Probable and possible reserves, which may become proved in the future, are excluded from the calculations. The valuation
requires assumptions as to the timing and amount of future development and production costs. The calculations are made as
of December 31 each year and do not represent management’s estimate of the company’s future cash flows or value of its oil
and gas reserves. In the following table, the caption “Standardized Measure Net Cash Flows” refers to the standardized
measure of discounted future net cash flows.

) ) Affiliated Total

Consolidated Companies Companies Consolidated

Other and Affiliated

Millions of dollars U.S. Americas Africa Asia  Australia Europe Total TCO Other Companies

At December 31, 2023
Future cash inflows from production § 181,152 § 65,265 § 42,786 § 62,094 § 99,003 § 4,395 $454,695 $ 74,758 § 7,324 § 536,777

Future production costs (48,784) (22,549) (16,502) (13,0000 (11,534) (1,194) (113,563) (21,467)  (484)  (135514)
Future development costs (16,938) (3,538) (4.474) (2,845) (5804) (438) (34,037)  (3.617)  (67) (37,721
Future income taxes (21,089) (10,337) (12,446) (27,415) (24,499) (1,160) (96,946)  (14,902) (2371)  (114,:219)
Undiscounted future net cash flows 94,341 28841 9364 18,834 57166 1,603 210,149 34772 4,402 249,323

10 percent midyear annual discount

for timing of estimated cash flows (39,553) (16,623)  (3,262)  (9,343) (22,011) (600) (91,392) (11,283)  (1,640) (104,315)
Standardized Measure

Net Cash Flows $ 54,788 § 12,218 § 6,102 § 9491 § 351555 1,003 $ 118,757 § 23489 § 2,762 § 145,008
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