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The oil and gas (O&G) industry reflects well the different shocks and crises affecting the 

global society. On the one hand, energy production and consumption forecasts strongly 

suggest that petroleum and natural gas will still play a leading role in the future energy 

landscape, mainly driven by the needs of a growing population and urbanization trends 

in emerging economies (EIA, 2021; UN, 2022). Therefore, this is a sector with relevant 

just (or fair) transition and sustainable development connotations (McCauley & Heffron, 

2018; Krawchenko & Gordon, 2022). On the other hand, O&G companies face a complex 

process of evolution and adaptation to a new business reality determined by current 

sustainability trends (Pickl, 2019; Morgunova & Shaton, 2022). These firms show a large 

potential of innovation (Roberts & Flin, 2020), but how their business models can 

successfully respond to sustainability needs remains unclear.  

In order to shed light on this issue, we reviewed the corporate sustainability strategies of 

a series of relevant O&G companies. The analysis sample was chosen following a 

previous analysis by the IEA (2020). Based on this, we applied the sustainable business 

model archetypes (SBMAs) taxonomy (Bocken et al., 2014; 2021), aiming to understand 

how technological innovation and business transformation by O&G companies fit into 

sustainability requirements. Furthermore, we focused on one O&G firm with large socio-

economic importance in the Basque Country region (Northern Spain), with the purpose 

of mapping with detail its multi-stakeholder interactions with the surrounding innovation 

ecosystem. 

Our results show that O&G companies are developing innovative technologies closely 

aligned with the needs of sustainable development and climate change mitigation. 



Hydrogen, circular economy and the urban sustainable transition are fields with particular 

strategic importance for this sector. In addition, our focus analysis on a regional case in 

the Basque Country indicate that public-private multi-stakeholder collaboration is key for 

a successful quest of sustainability. Specifically, regional industrial cluster associations 

emerge as powerful partners, suggesting implications for the theory of creating shared 

value (Porter & Kramer, 2011) and opening promising avenues of further research for 

regional sustainable development. 
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