


Background: 

● Climate change real 
○ but water muddied by vested interests

● Fossil fuels still required 
○ but investment incentives are skewed

● EVs have arrived
○ but will take ages to displace oil
○ Driverless cars the wildcard



Background: 



Profits: 



Depreciation: 



Depreciation: 





Investment outlook: 

● Profits
● Competition
● Data centres
● Slowing demand / failure
● Geopolitics
● Depreciation
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