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IFPEN analyses in this study the 2012 evolution of global investment in the field of exploration-
production and refining. The word “contrast” also springs to mind when looking into how investment in
hydrocarbons has changed, with an upstream sector that is flourishing and a downstream sector that
is treading water. 
   
In spite of the uncertain economic context, investment in exploration-production is still increasing at a
healthy rate, with activity reaching record levels in all areas. The decline in activity of 2009/2010 now
seems a long way off. As far as refining is concerned, investment has only risen very modestly,
despite a somewhat encouraging 2011. It has only been driven by Asia and the Middle East and —  to
a lesser extent — South America. 
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