


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



Geopolitical: 

● Russia / Ukraine
○ Resolution = flooded with oil (+ extra gas)
○ Drone tech improvements = short of oil
○ Sanctions = short of oil

● China
○ Self sufficiency
○ +ve: Coal -ve: gas, oil
○ Wind, solar, EVs

● Europe
○ -ve: gas, +ve: wind, solar
○ EVs ?

● US
○ Trump
○ +ve: gas -ve: coal, wind, solar, EVs
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Investment outlook: 

● Coal- invest at low prices, sell on disruption
● Gas - US optionality. Short term increases. Gaps in long term
● Oil - hugely geopolitical. But Russia the key rather than ME
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