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Source: cmegroup.com and CIMA Daily Weather and Market Report, August 26, 2022

Comparative Forward Strips as of August 26, 2022

NYMEX Henry Hub $  7.725

LNG Delivered Price to Europe $97.993

One-Year Forward Strip
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Source: cmegroup.com and CIMA Daily Weather and Market Report, November 1, 2022

Comparative Forward Strips as of October 31, 2022

NYMEX Henry Hub $  5.343

LNG Delivered Price to Asia $31.903

LNG Delivered Price to Europe $37.956

* Settled price as of October 31, 2022

NYMEX Henry Hub $  4.838

LNG Delivered Price to Asia $27.501

LNG Delivered Price to Europe $30.834

One-Year Forward Strip

Three-Year Forward Strip
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Source: cmegroup.com and CIMA Daily Weather and Market Report, November 13, 2023

Geopolitical Risk Premium Ɖ November 10, 2023

NYMEX Henry Hub $  3.22

LNG Delivered Price to Asia $15.88

LNG Delivered Price to Europe $14.99

* Comparative Forward Natural Gas Price Strips, Settled price as of November 10, 2023, prices in $/MMBtu 

NYMEX Henry Hub $  4.16

LNG Delivered Price to Asia $14.43

LNG Delivered Price to Europe $13.87

One-Year Forward Strip

Three-Year Forward Strip
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Source: cmegroup.com and CIMA Daily Weather and Market Report, November 11, 2024

Geopolitical Risk Premium Ɖ Current 11/8/24

NYMEX Henry Hub $  2.90

LNG Delivered Price to Asia $13.47

LNG Delivered Price to Europe $41.08

* Comparative Forward Natural Gas Price Strips, Settled price as of November 8, 2024, prices in $/MMBtu 

NYMEX Henry Hub $  3.65

LNG Delivered Price to Asia $11.88

LNG Delivered Price to Europe $35.02

One-Year Forward Strip

Three-Year Forward Strip
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But first, an update 
ƻƴ ƭŀǎǘ ȅŜŀǊΩǎ ǘŀƭƪ
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Within 24 -hours of the Hamas Attack on Israel

ÅA Chinese ship, the NewNew Polar Bear, drags a 6-ton, 
12,000 lb. anchor over 100 nautical miles, through the Baltic 
Sea while shadowed by a Russian nuclear powered cargo 
ship, taking out 2 critical fiber optic cables and the 
Balticconnector Pipeline (the only natural gas pipeline 
serving Finland) 
ÅIs this a case of asymmetric hybrid Russian maritime 

warfare?
Å5ƻŜǎƴΩǘ ǘƘƛǎ ŎƻƴǎǘƛǘǳǘŜ ŀƴ ŀǘǘŀŎƪ ƻƴ b!¢hΩǎ ŎǊƛǘƛŎŀƭ ŜƴŜǊƎȅ 

infrastructure?



8{ƻǳǊŎŜΥ άCƛƴƭŀƴŘ ǊŜŎƻǾŜǊǎ ǎƘƛǇΩǎ ŀƴŎƘƻǊ ŎƭƻǎŜ ǘƻ ŘŀƳŀƎŜŘ .ŀƭǘƛŎ {Ŝŀ ǇƛǇŜƭƛƴŜΣέ ¢ƘŜ DǳŀǊŘƛŀƴΣ WƻƘƴ IŜƴƭŜȅΣ hŎǘƻōŜǊ нпΣ нлноΣ Photograph: NBI/Reuters

Smoking Gun?  NewNew  Polar Bear Left Something Behind

A 6-ton, 12,000 lb. anchor
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Good to Know

Source: TradeWinds, Gary Dixon, August 13, 2024    

Container ship damaged key Baltic gas pipeline Ψōȅ ŀŎŎƛŘŜƴǘΩΣ says China probe



10Source: https://mil.in.ua/en/news/russian-ship-with-a-mini-submarine-confirmed-to-be-near-the-nordic-streams-a-few-days-before-the-explosions/

Who Blew up Nord Stream?

Russian Ship SS-750
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Worldwide Physical Chokepoints for Maritime Trade
Daily transit volumes of petroleum and other liquids through world maritime oil chokepoints (million barrels 
per day) (2023) 

{ƻǳǊŎŜΥ ά²ƻǊƭŘ hƛƭ ¢Ǌŀƴǎƛǘ ŎƘƻƪŜǇƻƛƴǘǎΣέ 9L!Σ WǳƴŜ нрΣ нлнп 
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Source: Energy Policy Research Foundation

Europe Ɖ Daily Natural Gas Receipts During 2022



Å Over reliance on renewables
Å Retired coal plants too early
Å Retired nuclear plants too early
Å Under reliance on fossil fuels
ÅOver reliance on Gazprom for natural 
gas
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5 mistakes made by the European Union (& more specifically, Germany) 



(1) CAGR: +3,5%; (2) CAGR: +0,1%; (3) CAGR -0,9%; (4) Including hydro & biomass
Sources: Schernikau Research and Analysis based on Frauenhofer Institute (link), Agora Energiewende (https://static.agora-energiewende.de/fileadmin/Projekte/2022/2022_01_DE-JAW2021/A-EW_247_Energiewende-Deutschland-Stand-2021_WEB.pdf), AG Energiebilanzen (https://ag-

energiebilanzen.de/daten-und-fakten/primaerenergieverbrauch/ and https://ag-energiebilanzen.de/daten-und-fakten/zusatzinformationen/); Statista for industrial power prices https://www.statista.com/statistics/1050448/industrial-electricity-prices-including-tax-germany/ 

0

20

40

60

80

100

120

140

160

180

200

220

240

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Wind &

solar:

134 GW (59%)C
a
p
a
c
it
y
 i
n
 G

W

2022: 

×= 228 GW

2002:

×= 115 GW

+98%1

Fossil fuels:

75 GW 

(65%)

Wind & solar:

12 GW (10,7%) 

Nuclear:

4 GW (2%)

Nuclear:

22 GW 

(19%)

Fossil fuels:

 77 GW 

(34%)

Nuclear Fossil fuels

Wind & Solar Others

Other renewables(incl. hydro& biomaass) 

Other
άǊŜƴŜǿŀōƭŜǎέ
(13 GW, 6%)

Installed Net Power Generation Capacity in Germany (2002 -2022)

Source: Schernikau on Energy Policy
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https://energy-charts.info/charts/installed_power/chart.htm?l=de&c=DE&stacking=sorted&expansion=installed_power&sum=0&partsum=0&year=-1
https://static.agora-energiewende.de/fileadmin/Projekte/2022/2022_01_DE-JAW2021/A-EW_247_Energiewende-Deutschland-Stand-2021_WEB.pdf
https://ag-energiebilanzen.de/daten-und-fakten/primaerenergieverbrauch/
https://ag-energiebilanzen.de/daten-und-fakten/primaerenergieverbrauch/
https://ag-energiebilanzen.de/daten-und-fakten/zusatzinformationen/
https://www.statista.com/statistics/1050448/industrial-electricity-prices-including-tax-germany/
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{ƻǳǊŎŜΥ ά²Ƙȅ 9ǾŜǊȅǘƘƛƴƎ ¢ƘŜȅ {ŀƛŘ !ōƻǳǘ ¢ƘŜ 9ƴǾƛǊƻƴƳŜƴǘ ²ŀǎ ²ǊƻƴƎΣέ aƛŎƘŀŜƭ Shellenberger speech to the Alliance for Responsible Citizenship (ARC) in London, October 31, 2023
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The Energiewende in action: power prices hit $879/MWh during the Dunkelflaute

Source: Robert Bryce Substack  

Germany hourly renewable generation, Oct. 28 to Nov. 7, 2024
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The Energiewende in action

Source: Robert Bryce Substack  

German power prices jumped 
to over two-year highs this 
week as dark and calm 
ΨDunkelflauteΩ ǿŜŀǘƘŜǊ 
exposed the grid reliability 
risks of anti-nuclear/anti-fossil 
ΨEnergiewendeΩ ǘǊŀƴǎƛǘƛƻƴ 
policies. 

     
            - Mobius Risk Group, November 7, 2024
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Germany drove their car into a ditch and then took the wheels off*

άhǾŜǊ ŀƴŘ ƻǳǘΥ DŜǊƳŀƴȅ ǎǿƛǘŎƘŜǎ ƻŦŦ ƛǘǎ ƭŀǎǘ ƴǳŎƭŜŀǊ Ǉƭŀƴǘǎέ
Apr 15, 2023 ς Germany has switched off its three remaining nuclear power plants as part of a long-planned 
transition toward renewable energy.

       - AP News

*Robert Bryce quote



(1) CAGR: +3,5%; (2) CAGR: +0,1%; (3) CAGR -0,9%; (4) Including hydro & biomass
Sources: Schernikau Research and Analysis based on Frauenhofer Institute (link), Agora Energiewende (https://static.agora-energiewende.de/fileadmin/Projekte/2022/2022_01_DE-JAW2021/A-EW_247_Energiewende-Deutschland-Stand-2021_WEB.pdf), AG Energiebilanzen (https://ag-

energiebilanzen.de/daten-und-fakten/primaerenergieverbrauch/ and https://ag-energiebilanzen.de/daten-und-fakten/zusatzinformationen/); Statista for industrial power prices https://www.statista.com/statistics/1050448/industrial-electricity-prices-including-tax-germany/ 

Consumer electricity prices 

by country in 2022 (US$c/kWh)
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https://energy-charts.info/charts/installed_power/chart.htm?l=de&c=DE&stacking=sorted&expansion=installed_power&sum=0&partsum=0&year=-1
https://static.agora-energiewende.de/fileadmin/Projekte/2022/2022_01_DE-JAW2021/A-EW_247_Energiewende-Deutschland-Stand-2021_WEB.pdf
https://ag-energiebilanzen.de/daten-und-fakten/primaerenergieverbrauch/
https://ag-energiebilanzen.de/daten-und-fakten/primaerenergieverbrauch/
https://ag-energiebilanzen.de/daten-und-fakten/zusatzinformationen/
https://www.statista.com/statistics/1050448/industrial-electricity-prices-including-tax-germany/


20Source: Statista

Electricity price index in Germany from 1998 to 2022.



21Source: Statista

Average electricity bill for a 3 -person household in Germany from 1998 to 2023 
(in euros per month)
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Germany Has the Highest Residential Electricity Prices in the EU

Source: Robert Bryce, Substack 
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German Industrial Output is Declining

Source: Robert Bryce Substack  
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+X³ªJ«ÉŻ´ +­ÆX³«ªX«º ,J´ $­ӃӃJ°´XTƉ November 7, 2024

Source: CNN, DW News 

DŜǊƳŀƴȅΩǎ ǘƘǊŜŜ-party coalition government is finished after the 
partners could no longer agree on a joint policy.
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Europe is Deindustrializing

Source: Robert Bryce, Substack 

ÅάCƻƭƭƻǿƛƴƎ ŀ рΦу҈ ŘŜŎƭƛƴŜ ƛƴ нлннΣ ǿŜ ŜǎǘƛƳŀǘŜ ŜƭŜŎǘǊƛŎƛǘȅ 
consumption in the EU industrial sector fell 6% year-on-year in 
2023Φέ
Å9ƭŜŎǘǊƛŎƛǘȅ ŘŜƳŀƴŘ άƘŀǎ ŦŀƭƭŜƴ ǘƻ ƭŜǾŜƭǎ ƭŀǎǘ ǎŜŜƴ ǘǿƻ ŘŜŎŀŘŜǎ ŀƎƻΣ 

predominantly due to lower consumption in the industrial 
ǎŜŎǘƻǊΧŎƘŜƳƛŎŀƭǎΣ ǎǘŜŜƭΣ ŀƴŘ ŀƭǳƳƛƴǳƳ ŀǊŜ ƳƻǊŜ ŜȄǇƻǎŜŘ ǘƻ 
ƛƴŎǊŜŀǎƛƴƎ ŜƴŜǊƎȅ ŎƻǎǘΦέ

     - IEA, January 2024
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German Deindustrialization Should be a Wake-up Call for the U.S. 

Source: Forbes, Jim Vinoski, Contributor, March 4, 2024  
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Lesson Learned? EU Fracking Bans/Moratoriums Still in Place

1.France
2.Bulgaria
3.Netherlands
4.Germany
5.Ireland
6.United Kingdom
7.Spain

The total population of these countries exceeds 350 million
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Putin spends $95 million on fracking disinformation campaign

Former NATO Secretary General Anders Fogh Rasmussen backs up the Romanian claim.  He said 
in London recently, 

άwǳǎǎƛŀΣ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜƛǊ ǎƻǇƘƛǎǘƛŎŀǘŜŘ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ 
disinformation operations, engaged actively with so-called 
nongovernmental organizations ς environmental organizations 
working against shale gas ςǘƻ Ƴŀƛƴǘŀƛƴ ώ9ǳǊƻǇŜΩǎϐ ŘŜǇŜƴŘŜƴŎŜ 
on imported Russian gasΦέ

- Former NATO Secretary General Anders Fogh Rasmussen
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Source: ¦ƪǊŀƛƴŜΣ wǳǎǎƛŀ Dŀǎ /ƭŀǎƘ wŀƛǎŜǎ ¢ƘǊŜŀǘ ǘƻ 9ǳǊƻǇŜΩǎ {ǳǇǇƭȅΣ .ƭƻƻƳōŜǊƎΤ 9ƭŜƴŀ Mazneva, Daryna Krasnolutska, Anna Shiryaevskaya; May 10, 2022

Natural Gas Runs Through Ukraine Ɖ Transit k expires 1/1/25
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Escalation Worry?

²ƛƭƭ wǳǎǎƛŀ ŀǘǘŀŎƪ ¦ƪǊŀƛƴŜΩǎ Ǝŀǎ ǇƛǇŜƭƛƴŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ Ǉƻǎǘ мκмκнлнрΚ
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Other Reactions to US and EU Sanctions on Russia

1.tǳǘƛƴΩǎ {ƘŀŘƻǿ CƭŜŜǘ
2.Formation of BRICS
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1.  Shadow Fleet or Dark Fleet

{ƻǳǊŎŜΥ ²ƛƪƛǇŜŘƛŀΣ tƘƻǘƻΥ άwǳǎǎƛŀΩǎ {ƘŀŘƻǿ CƭŜŜǘΥ {ŀƴŎǘƛƻƴǎ bŜŜŘŜŘ ƻƴ /ƻǊŜ ¢ŀƴƪŜǊǎΣ Y{9 LƴǎǘƛǘǳǘŜ ¦ǊƎŜǎΣέ !ǳƎǳǎǘ моΣ нлнпΣ ŦǊeepolicybriefs.org  

άŀ ŦƭŜŜǘ ƻŦ ōŜǘǿŜŜƴ 300 and 600 tankers primarily comprised of older ships, including 
some not inspected recently, having substandard maintenance, unclear ownership and a 
severe lack of insuranceΣ ǿŀǎ ŎǳǊǊŜƴǘƭȅ ƻǇŜǊŀǘŜŘ ŀǎ ŀ ΨŘŀǊƪ ŦƭŜŜǘΩ ƻǊ ΨǎƘŀŘƻǿ ŦƭŜŜǘΩ ǘƻ 
ŎƛǊŎǳƳǾŜƴǘ ǎŀƴŎǘƛƻƴǎ ŀƴŘ ƘƛƎƘ ƛƴǎǳǊŀƴŎŜ Ŏƻǎǘǎέ
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άΧ ǘƘŜ Y{9 LƴǎǘƛǘǳǘŜΣ ŦƻǳƴŘ ǘƘŀǘ олт ǎƘŀŘƻǿ ǘŀƴƪŜǊǎ ƘŀŘ ŎŀǊǊƛŜŘ wǳǎǎƛŀƴ ŎǊǳŘŜ ƻƛƭ ƛƴ 
ŀǘ ƭŜŀǎǘ ƻƴŜ ƻŦ ǘƘŜ ǎƛȄ ǉǳŀǊǘŜǊǎ ōŜǘǿŜŜƴ WŀƴǳŀǊȅ нлно ŀƴŘ WǳƴŜ нлнпΦέ

ά{ƘŀŘƻǿ ŦƭŜŜǘ ΨǘƻǇǎ тлл ǎƘƛǇǎΩ ŀǎ ǎŀƴŎǘƛƻƴǎ ǎǉǳŜŜȊŜ ƻǳǘ ²ŜǎǘŜǊƴ ǇƭŀȅŜǊǎ όу҈ ƻŦ 
ŀŎǘƛǾŜ Ǝƭƻōŀƭ ŦƭŜŜǘύέ

άwǳǎǎƛŀƴ Ƙŀǎ ŎƛǊŎǳƳǾŜƴǘŜŘ ŀƭƭ ǎŀƴŎǘƛƻƴǎ ǿƛǘƘ ŀ ǎƘŀŘƻǿ ŦƭŜŜǘ ƻŦ ǾŜǎǎŜƭǎ ǿƘƻǎŜ 
ƻǿƴŜǊǎƘƛǇ ƛǎ ƻǊƎŀƴƛȊŜŘ ǘƻ ƻōǎŎǳǊŜ ƭƛƴƪǎ ǘƻ aƻǎŎƻǿΦέ

{ƻǳǊŎŜǎΥ άwǳǎǎƛŀΩǎ {ƘŀŘƻǿ hƛƭ CŜƭƭ CǳƴŘƛƴƎ tǳǘƛƴΩǎ ²ŀǊ [ŀƛŘ .ŀǊŜΣέ .ǊŜƴŘŀƴ /ƻƭŜΣ bŜǿǎǿŜŜƪΣ !ǳƎǳǎǘ мсΣ нлнп ŀƴŘ TradeWinds, Paul Peachey, February 27, 2024
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1.  Shadow Fleet Tactics Exposed Ɖ Ship to Ship Transfer (STS)

{ƻǳǊŎŜΥ άwǳǎǎƛŀΩǎ {ƘŀŘƻǿ CƭŜŜǘ ¢ŀŎǘƛŎǎ 9ȄǇƻǎŜŘΣέ ǘƘŜ aŀǊƛǘƛƳŜ 9ȄŜŎǳǘƛǾŜΣ WǳƴŜ ноΣ нлнпΣ 
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1.  Would a Global Oil Registry be the Solution?

ÅThere is a new DNA identification technology available to the global oil industry 
that uniquely bio-identifies oil and natural gas.

ÅWhy not start a global registry that IDs every single global producing oil and gas 
field in its unique bio-identity?

ÅThis could eliminate the mystery behind what oil arrives at any particular 
custody transfer point in the pathway from wellhead to consumption.

ÅAny takers?
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1.  Shadow Fleet Headlines

Source: TradeWinds, Conservable Economist  

ά9¦ ōŀƴǎ нт ǎƘƛǇǎ ŦǊƻƳ ƛǘǎ ǇƻǊǘǎ ƛƴ ŦǊŜǎƘ ŎǊŀŎƪŘƻǿƴ ƻƴ wǳǎǎƛŀ ǘǊŀŘŜέ

ά¦{ ǎŀƴŎǘƛƻƴǎ ǎŜǾŜƴ ǎƘŀŘƻǿ [bD ŎŀǊǊƛŜǊǎ ƭƛƴƪŜŘ ǘƻ wǳǎǎƛŀƴ !ǊŎǘƛŎ ōǳǎƛƴŜǎǎέ

ά¦{ ŀŘŘǎ ǘǿƻ [bD ŎŀǊǊƛŜǊǎ ǘƻ ƭŜƴƎǘƘŜƴƛƴƎ wǳǎǎƛŀƴ ǎŀƴŎǘƛƻƴǎ ƭƛǎǘέ

άΨ¦ƴŘŜǊ ŎƻǾŜǊΩ [bD ŎŀǊǊƛŜǊ ōŜŎƻƳŜǎ ŦƛǊǎǘ ŎŀƭƭŜǊ ŀǘ wǳǎǎƛŀΩǎ ǎŀƴŎǘƛƻƴŜŘ !ǊŎǘƛŎ 
[bDнέ

άwǳǎǎƛŀΩǎ ŜƳŜǊƎƛƴƎ [bD ǎƘŀŘƻǿ ŦƭŜŜǘ ŎƘŀƴƎŜǎ ŘȅƴŀƳƛŎǎ ŦƻǊ ǎŜŎǘƻǊέ

ά9ŎƻƴƻƳƛŎ {ŀƴŎǘƛƻƴǎ ƻƴ wǳǎǎƛŀΥ  LƴŜŦŦŜŎǘƛǾŜ ƻǊ LƴǎǳŦŦƛŎƛŜƴǘΚέ
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2.  BRICS (Brazil, Russia, India, China, South Africa)

Source: United Stated Institute of Peace, Sadam Gallagher, Andrew Cheatham, October 17, 2024

ÅBRICS leaders Russia and China aim to construct an alternative to Western-
led security and financial architectures and see expanding the group as an 
important step to that end.

ÅCountries impacted by U.S. sanctions and export controls ς like BRICS 
leaders Russia and China, new members like Iran and wannabes like 
Venezuela ς ǿŀƴǘ ǘƻ ǿŜŀƪŜƴ ǘƘŜ ŘƻƭƭŀǊΩǎ ǇƻǿŜǊ ƛƴ ƻǊŘŜǊ ǘƻ ŜǾŀŘŜ ǎŀƴŎǘƛƻƴǎ 
and tamp down U.S. influence

ÅChina has been at the forefront of this de-dollarization effort

ÅBeijing is coordinating with several major Middle East oil producers to 
ramp up the use of yuan to settle oil transactions
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Maritime Chokepoints
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Red Sea

Source: TradeWinds, Eric Priante Martin, August 28, 2024
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Red Sea/Houthi Attacks

ά{ŀƛƭƛƴƎ ǘƘǊƻǳƎƘ IƻǳǘƘƛ wŜŘ {Ŝŀ ƘƻǘǎǇƻǘ ƴƻǿ ƛǎ ΨƛƴǎŀƴŜΩΣ ǎŀȅǎ ǎƘƛǇƻǿƴŜǊέ

ά²ŜǎǘŜǊƴ ƎƻǾŜǊƴƳŜƴǘǎ ǇƻǿŜǊƭŜǎǎ ǘƻ ǎǘƻǇ IƻǳǘƘƛ ŀǘǘŀŎƪǎ ŀƴŘ ŜƴŘ wŜŘ {Ŝŀ 
ŎǊƛǎƛǎΣ ƛƴǎǳǊŜǊǎ ǘƻƭŘέ

άhƛƭ ǎǇƛƭƭ ŦǊƻƳ IƻǳǘƘƛ-Ƙƛǘ ǘŀƴƪŜǊ ŎƻǳƭŘ ƭŀƴŘ ƛƴǎǳǊŜǊǎ ǿƛǘƘ ϷсллƳ Ǉƭǳǎ ōƛƭƭέ

άwŜŘ {Ŝŀ ŀƴŘ tŀƴŀƳŀ /ŀƴŀƭ ŘƛǎǊǳǇǘƛƻƴǎ Ŏƻǎǘ ŜŎƻƴƻƳȅ ϷмΦнрǘǊƴΣ ǎŀȅǎ 
wǳǎǎŜƭƭ DǊƻǳǇέ



41

Suez Canal/Red Sea/Bab al-Mandeb Strait

{ƻǳǊŎŜΥ άaŀǇǇŜŘΥ  Iƻǿ IƻǳǘƘƛ !ǘǘŀŎƪǎ ƛƴ ǘƘŜ wŜŘ {Ŝŀ LƳǇŀŎǘ ǘƘŜ Dƭƻōŀƭ 9ŎƻƴƻƳȅΣέ ±ƛǎǳŀƭ /ŀǇƛǘŀƭƛǎǘΣ aŀǊŎǳǎ [ǳΣ 5ŜŎŜƳōŜǊ мфΣ нл23 and 
άIƻǿ ƘŀǾŜ wŜŘ {Ŝŀ ŀǘǘŀŎƪǎ ōȅ ¸ŜƳŜƴΩǎ IƻǳǘƘƛ ŦƛƎƘǘŜǊǎ ŀŦŦŜŎǘŜŘ ŎƻƳǇŀƴƛŜǎΚΣέ !ƭƧŀȊŜŜǊŀΦŎƻƳΣ CŜōǊǳŀǊȅ пΣ нлнп  

Houthi attacks in the Red Sea have disrupted key maritime routes posing a growing threat to the 
international economy

Represents 12% of Global Maritime Trade
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The Strait of Hormuz Ɖ The Next Target?

Å The Strait of Hormuz is a critical oil transit point that carries 20-30% of 
ǘƘŜ ǿƻǊƭŘΩǎ Řŀƛƭȅ ƻƛƭ ŎƻƴǎǳƳǇǘƛƻƴ.

ÅQatar and UAE are the only 2 Mideastern countries that use the Straits 
of Hormuz to transit their LNG.

Å That represents нл҈ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ [bD ƳŀǊƪŜǘ.
Å 60% of that LNG flows to Asia or 18% of that goes specifically to China
ÅQatar alone sends 100 LNG tankers per month through the Straits of 

Hormuz
ÅQatar currently has 110 new LNG tankers on order at a cost of more 

than $80 billion
Å!ƭƭ ƻŦ ǘƘƛǎ ǿƘƛƭŜ [bD ŜŦŦƻǊǘǎ ƛƴ ǘƘŜ ¦Φ{Φ ŀǊŜ άƻƴ ǇŀǳǎŜ ŦƻǊ ŦǳǊǘƘŜǊ ǎǘǳŘȅΦέ
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Iran provides Houthis with anti -ship Ballistic Missile

Å¢ŀǎƴƛƳ bŜǿǎ !ƎŜƴŎȅΣ ŀŦŦƛƭƛŀǘŜŘ ǿƛǘƘ LǊŀƴΩǎ wŜǾƻƭǳǘƛƻƴŀǊȅ DǳŀǊŘ όLwD/ύΣ 
reported on Wednesday (May 29, 2024) that Iran has supplied the Houthi 
rebels in Yemen with the Ghadr ballistic missile

Å The missile, described as the first Iranian anti-ship ballistic missile, is now in 
the hands of Yemeni fighters, enhancing their capability to target maritime 
vessels.

Source: CNN-News 18



44

Red Sea Attacks Disrupt Global Trade

Source: imf.org, March 7, 2024, Parisa Kamali, Robin Koepke, Alessandra Sozzi, Jasper Verschuur  
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(zÉ°ºŻ´ ?ÄXÊ $J«JӃ ³XÆX«ÄX |J´ T³­°°XT ǑǍ-50% in 2024

Source: English.ahram.org, February 19, 2024, photo courtesy of SCA  

Å 2022/2023 fiscal year: $9.4 billion (record-breaking)
Å 2024: number of vessels passing through the Suez Canal dropped to 544 in the 

first two weeks of January, down from 777 in the same period of 2023
Å Dollar revenues from the Suez Canal have decreased by 40 percent and the 

loads shrank by 41 percent during the same period.
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Why do the Houthis want to close the Red Sea and Suez Canal?

Source: Reuters, Olesya Astakhova and Parisa Hafezi, May 17, 2023  

Russia and Iran sign rail deal for corridor intended to rival Suez Canal
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International North South Transport Corridor

Source: Wikipedia  
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6­³º|X³« ?XJ >­ÄºXƄ;Äº «Ż´ ?|JT­Ç *ӃXXº

άbŜǿ ǊŜŎƻǊŘ ǎƘŀǇƛƴƎ ǳǇ ŦƻǊ нлнп bƻǊǘƘŜǊƴ {Ŝŀ wƻǳǘŜ ǘǊŀƴǎƛǘǎέ

άwǳǎǎƛŀ ŀƴŘ /Ƙƛƴŀ ǎǘǊƛƪŜ ŦǊŜǎƘ ŘŜŀƭ ǘƻ ŘǊƛǾŜ ȅŜŀǊ-round container shipping 
ǘƘǊƻǳƎƘ ǘƘŜ !ǊŎǘƛŎέ

άbƻǊǘƘŜǊƴ {Ŝŀ wƻǳǘŜ ŎǊƻǎǎƛƴƎǎ ŘƻƳƛƴŀǘŜŘ ōȅ ŎǊǳŘŜ ƻƛƭ ŎŀǊƎƻŜǎ ƭŀǎǘ ȅŜŀǊέ

άwǳǎǎƛŀ ǎŜƴŘǎ ŜƭŘŜǊƭȅ ƴƻƴ-ice-Ŏƭŀǎǎ [bD ŎŀǊǊƛŜŘ ǘƘǊƻǳƎƘ !ǊŎǘƛŎέ

ά.ƭŀŎƪƭƛǎǘŜŘ ƻƛƭ ǘŀƴƪŜǊ ŎƘŀǊǘǎ YǊŜƳƭƛƴΩǎ !ǊŎǘƛŎ ǇŀǘƘ ǘƻ /Ƙƛƴŀέ
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Northern Sea Route

{ƻǳǊŎŜΥ ά!ƭƭ ŜȅŜǎ ƻƴ wǳǎǎƛŀΩǎ bƻǊǘƘŜǊƴ {Ŝŀ wƻǳǘŜΣέ {ǘŜŦŀƴ IŜŘƭǳƴŘΣ DL{ wŜǇƻǊǘǎ hƴƭƛƴŜΣ !ǳƎǳǎǘ нмΣ нлнп 
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An Arctic, Cold Deal

Russia and China strike fresh deal to drive year-round container shipping through the Arctic

Agreement with NewNew Shipping includes joint venture to design and build ice-class boxships

Source: TradeWinds, Paul Peachey, June 7, 2024



51

How does the U.S. fit in 
ŀǎ ǘƘŜ ǿƻǊƭŘΩǎ ƭŀǊƎŜǎǘ 
exporter of oil and 

natural gas? 
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Source:  9ŀǎǘ 5ŀƭŜȅ !ƴŀƭȅǘƛŎǎΣ άbŀǘǳǊŀƭ Dŀǎ {ǳǇǇƭȅ ϧ 5ŜƳŀƴŘ hǳǘƭƻƻƪΣέ ½ŀŎƪ ±ŀƴ Everen, September 27, 2022, East Daley SPA Tracker, East Daley Supply & Demand Forecast

Demand Increase for LNG Export Volumes
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Source: Enkon 9ƴŜǊƎȅ !ŘǾƛǎƻǊǎΣ ά!ǊŜ {ǘŀǊǎ !ƭƛƎƴƛƴƎ ŦƻǊ ¦Φ{Φ bŀǘǳǊŀƭ Dŀǎ {ǘƻǊŀƎŜ !ǎǎŜǘǎΚέ {ŜǇǘŜƳōŜǊ нтΣ нлннΣ Enkon Research and Analysis, Investor presentations, FERC, EIA, Informational Postings
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Demand increase for U.S. 
data centers could equal 

LNG export growth
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ÅGoldman Sachs: data centers will use 8% of US power by 2030, up from 
3% in 2022, require $50B in new gen capacity

ÅKinder Morgan: power burns for AI will be 10 Bcf/d by 2030

ÅAMZN, MSFT, & ORCL betting on nuclear

ÅMorningstar:  16 Bcf/d by 2030

ÅJ.P. Morgan: 6 Bcf/day for AI & 9 Bcf/d for LNG exports by 2030

What about AI?  How much power?  How much gas?

Source: Robert Bryce, Substack
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Data Center Demand Ɖ Short-term reliance on natural gas?

{ƻǳǊŎŜΥ άbŀǘǳǊŀƭ Dŀǎ 5ŜƳŀƴŘ ŦƻǊ 5ŀǘŀ /ŜƴǘŜǊǎΚ LǘΩǎ bƻ IȅǇŜΣ {ŀȅǎ YƛƴŘŜǊ aƻǊƎŀƴ 9ȄŜŎΣ bDLΣ /ŀǊƻƭȅƴ 5ŀǾƛǎΣ !ǳƎǳǎǘ ноΣ нлнп  

ÅA ChatGPT query consumes about four times more energy 
than an email and 10 times more than a Google search, 
according to data by an energy researcher

ÅSince 2023, there is 3.9 bcf/d of incremental data center 
demand

ÅAdding another 8,000 data centers by 2030, especially 
hyperscalers, whose downtime amounts to about 26 minutes 
out of an entire year and whose business model depends on 
operating near 100% uptime

ÅWe could see as much as 6 bcf/day of incremental natural gas 
demand by 2030
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Robust Natural Gas Demand Growth

Source: Antero Resources Investor presentation, November 11, 2024
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New life proposed for Three Mile Island supplying power to Microsoft

Source: AP News, September 20, 2024 
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Slap-Down

Source: Nuclear Newswire, November 4, 2024  
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Data Center Demand Ɖ Can only rely on natural gas

{ƻǳǊŎŜΥ άbŀǘǳǊŀƭ Dŀǎ 5ŜƳŀƴŘ ŦƻǊ 5ŀǘŀ /ŜƴǘŜǊǎΚ LǘΩǎ bƻ IȅǇŜΣ {ŀȅǎ YƛƴŘŜǊ aƻǊƎŀƴ 9ȄŜŎΣ bDLΣ /ŀǊƻƭȅƴ 5ŀǾƛǎΣ !ǳƎǳǎǘ ноΣ нлнп  

ÅRegardless of the data center opportunities, Kinder 
Morgan research estimates that between 2023 and 2033, 
the compound annual growth rate for North American 
gas production will be 2.2%, reaching 153 Bcf/d from 124 
Bcf/d.
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ÅExecutive Orders and the EPA

# TX«Ż´ ;­Ӄ º NJӃ $|­¦X°­ «º´ ­« («X³zÉ
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(; &­X´«Żº NJ³X JM­Äº ³XӃ JM Ӄ ºÉ

ÅOn May 9, 2024 EPA published a GHG Rule outlawing coal-fired generation & new 
baseload gas w/out carbon capture and sequestration

Å27 states, APPA, TVPPA, EEI, & NRECA immediately filed lawsuits

Source: Robert Bryce, Substack, EPA



Source: EIA Ò Robert Bryce

Terawatt-hours generated, 2023

1,802

775

675

425

240

165

Nat gas

Nuclear

Coal

Wind

Hydro

Solar Coal plants produced 

16% of  US electricity 

in 2023.
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The Rule Outlaws Coal-* ³XT +X«X³Jº ­« MÉ ǏǍǐǏŸ A|JºŻ´ ǎӄӆ ­Z CŸ?Ÿ +X«X³Jº ­«
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The Battle of the Titans

vs
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Are the adults showing up on the room?

{ƻǳǊŎŜΥ ά{ǳǇǊŜƳŜ /ƻǳǊǘ ǘƻ ŘŜŎƛŘŜ 9t! ǾŜƴǳŜ ƻŦ ŘƛǎǇǳǘŜ ƛƴ /ƭŜŀƴ !ƛǊ !Ŏǘ ŎŀǎŜǎΣέ aŜŀǘ ϧ tƻǳƭǘǊȅΣ wŀŎƘŀŜƭ hŀǘƳŀƴΣ hŎǘƻōŜǊ нрΣ нл24 

On Oct. 21, 2021, the U.S. Supreme Court agreed to hear three cases regarding 
the authority of the U.S. Environment Protection Agency (EPA) to steer 
litigation that challenges its actions away from regional appeals courts to a 
Washington court that hears regulatory disputes



The Climatism Industry In The US Alone 
Is A $4.7 Billion Per Year Business  

Source: Guidestar
Gross receipts of top 25 Climate NGOs, in $Millions ©Robert Bryce
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Can we really control worldwide CO2 emissions?

Source: www.Doomberg.com  
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Electricity Generation from Coal

{ƻǳǊŎŜΥ άtǳǘǘƛƴƎ /ƘƛƴŀΩǎ /ƻŀƭ /ƻƴǎǳƳǇǘƛƻƴ ƛƴ /ƻƴǘŜȄǘΣέ 9ƴŜǊƎȅ LƴǎǘƛǘǳǘŜ .ƭƻƎΣ [ǳŎŀǎ 5ŀǾƛǎΣ hŎǘƻōŜǊ омΣ нлнн  
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Who really cares about climate change?  Washington Measure 

A measure to repeal or prohibit certain laws and regulations that 
discourage natural gas use

Source: Robert Bryce Substack, Ballotpedia  
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Who really cares about climate change?  California Measure

Source: Robert Bryce Substack   

ÅNovember 5th election shows that radical climate policy is a loser ς even in Berkeley, CA

Kamala Harris beat 
Donald Trump in CA 
57% to 40%, and in 
Alameda County, 

she beat him 72% to 
нр҈Φ  .ǳǘ .ŜǊƪŜƭŜȅΩǎ 
Measure GG, which 
aimed to tax natural 

gas in large 
buildings, lost 69% 

to 31%!
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Who really cares about climate change? COP29, November 2024

World leaders not attending the conference in Baku Azerbaijan:

President Joe Biden
European Commission President Ursula von der Leyen
French President Emmanual Macron
German Chancellor Olaf Scholz
Brazilian President Luiz Inacio Lula da Silva
King Charles
Russian President Vladimir Putin
Canadian Prime Minister Justin Trudeau
Indian Prime Minister Narendra Modi
/ƘƛƴŀΩǎ tǊŜǎƛŘŜƴǘ ·ƛ WƛƴǇƛƴƎ
{ƻǳǘƘ !ŦǊƛŎŀΩǎ /ȅǊƛƭ wŀƳŀǇƘƻǎŀ
!ǳǎǘǊŀƭƛŀΩǎ tǊƛƳŜ aƛƴƛǎǘŜǊ !ƴǘƘƻƴȅ !ƭōŀƴŜǎŜ

{ƻǳǊŎŜΥ άΩ! ǘƻǘŀƭ ǿŀǎǘŜ ƻŦ ǘƛƳŜΩΥ ¢ƘŜ ǿƻǊƭŘ ƭŜŀŘŜǊǎ ǎƘǳƴƴƛƴƎ /htнп ƻǾŜǊ ǇƻƭƛǘƛŎŀƭ ǎǇŀǘǎ ŀƴŘ ƭƻǎǘ ŎƻƴŦƛŘŜƴŎŜΣέ Euronews Green, August 11, 2024, updated November 11, 2024  
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Who really cares about climate change? 

The Church of Carbon does! (Doomberg Trademark)

ά²Ŝ ŀǊŜ ŀƭƭ ƎƻƛƴƎ ǘƻ ŘƛŜ ǳƴƭŜǎǎ ǿŜ Řƻ ǎƻƳŜǘƘƛƴƎΦέ

ά5ǊƛǾƛƴƎ ǇŜƻǇƭŜ ƛƴǎŀƴŜ ǿƛǘƘ ŦŜŀǊ ŀōƻǳǘ ǘƘŜƛǊ ŦǳǘǳǊŜ ƛǎ ƛƴǎǘǊǳƳŜƴǘŀƭ ŦƻǊ ǘƘŜ 
ŜƴŜǊƎȅ ǘǊŀƴǎƛǘƛƻƴ ŀƎŜƴŘŀΦέ

   -   Irena Slav
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Chokepoint Change Ɖ Political and Regulatory

November 8, 2024: a 75 million vote mandate for Trump
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The Urban-Rural Divide is Economic, Cultural, & Political

Source: Robert Bryce Substack  
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A Fracking Flip-Flop/Why Kamala Harris Lost Pennsylvania?

{ƻǳǊŎŜǎΥ άYŀƳŀƭŀ IŀǊǊƛǎ 5ƻŜǎƴΩǘ bŜŜŘ ǘƻ .ŀŎƪǘǊŀŎƪ ƻƴ CǊŀŎƪƛƴƎΣέ ǘƘŜƴŀǘƛƻƴΦŎƻƳΣ !ƳōŜǊ ·Φ /ƘŜƴΣ {ŜǇǘŜƳōŜǊ мнΣ нлнп ŀƴŘ άIŀǊǊƛǎ sayǎ ǎƘŜ ǿƻƴΩǘ ōŀƴ ŦǊŀŎƪƛƴƎΦ  ²Ƙŀǘ ǘƻ ƪƴƻǿ ŀōƻǳǘ ǘƘŜ 
ŎƻƴǘǊƻǾŜǊǎƛŀƭ ǘƻǇƛŎΣέ ƴǇǊΦƻǊƎΣ 9ƳƳŀ .ƻǿƳŀƴΣ !ǳƎǳǎǘ олΣ нлнп 

άLƴ нлмфΣ IŀǊǊƛǎ ǎŀƛŘ ǘƘŀǘ ǘƘŜǊŜ ǿŀǎ Ψƴƻ 
ǉǳŜǎǘƛƻƴΩ ǘƘŀǘ ǎƘŜ ǿƻǳƭŘ ǇǳǊǎǳŜ ŀ 
ŦŜŘŜǊŀƭ ōŀƴ ƻƴ ŦǊŀŎƪƛƴƎέ 

Lƴ нлнпΣ ά²Ƙŀǘ L ƘŀǾŜ ǎŜŜƴ ƛǎ ǘƘŀǘ ǿŜ Ŏŀƴ 
grow, and we can increase a clean energy 
ŜŎƻƴƻƳȅ ǿƛǘƘƻǳǘ ōŀƴƴƛƴƎ ŦǊŀŎƪƛƴƎΣέ ǎƘŜ 
ǘƻƭŘ /bbΩǎ 5ŀƴŀ .ŀǎƘ

The key issue in a key battleground swing state
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# TX«Ż´ («X³zÉ 2XzJNÉ & ´³Ä°ºXT

{ƻǳǊŎŜΥ ά.ƛŘŜƴΩǎ wŀŘƛŎŀƭΣ !ƴǘƛ-Cƻǎǎƛƭ CǳŜƭ 9ƴŜǊƎȅ tƻƭƛŎȅ Ŏƻǎǘǎ !ƳŜǊƛŎŀƴǎ 5ŜŀǊƭȅΣέ YŀǘƛŜ ¢ǳōōΣ WǳƴŜ нуΣ нлнн ŀƴŘ ά.ƛŘŜƴΩǎ 9ȄŜŎǳǘƛǾŜ hǾŜǊǊŜŀŎƘ Yƛƭƭǎ !ƳŜǊƛŎŀƴ 9ƴŜǊƎȅ LƴŘŜǇŜƴŘŜƴŎŜΣέ 5ƛŀƴŀ 
Furchtgott-Roth, May 17, 2023, The Heritage Foundation  

To date, Biden is the only president in modern history not to have held a single oil and gas 
lease sale on federal lands despite clear direction from Congress to do so quarterly

Mission creep on climate change was found at the EPA, the Council on Environmental 
Quality, the Office of Comptroller of the Currency, the Securities and Exchange Commission 
and the Federal Energy Regulatory Commission 



Source: https://www.foxnews.com/politics/president-biden-incredible-transition-high-gas-prices 

ñWeôre going through an incredible transition 

that is taking place that, God willing, when itôs 

over, weôll be stronger and the world will be 

stronger and less reliant on fossil fuels when 

this is over.ò

ǒ President Joe Biden, May 23, 2022

©Robert Bryce
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https://www.foxnews.com/politics/president-biden-incredible-transition-high-gas-prices


Source: https://twitter.com/SierraClub/status/1676683602187395072 

ñTransitioning to clean energy is reliable, less 

expensive & critical for climate goals.ò 

ǒ Sierra Club, July 5, 2023

©Robert Bryce
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https://twitter.com/SierraClub/status/1676683602187395072


Source: https://www.whitehouse.gov/briefing-room/statements-releases/2024/04/22/fact-sheet-president-biden-marks-earth-day-2024-with-historic-

climate-action/ 

President Biden is ñlaunching a new Clean 

Energy Supply Chain Collaborative to work 

with international partners to diversify 

supply chains that are critical to a clean and 

secure energy transition.ò

ǒ White House Press release, April 22, 2024

©Robert Bryce
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https://www.whitehouse.gov/briefing-room/statements-releases/2024/04/22/fact-sheet-president-biden-marks-earth-day-2024-with-historic-climate-action/
https://www.whitehouse.gov/briefing-room/statements-releases/2024/04/22/fact-sheet-president-biden-marks-earth-day-2024-with-historic-climate-action/


Appearance Of ñenergy transitionò 
In New York Times, 2015 to 2023

Ò Robert BryceSource: New York Times

9 11 12 9
16 21

46

145

162

2015 2016 2017 2018 2019 2020 2021 2022 2023

Use of ñenergy transitionò in 

pages of the New York Times

increased 10-fold between 

2019 and 2023
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What Energy Transition? From 2004 to 2023, Global 

Spending On Wind + Solar Totaled $4.7 Trillion 

Yet Hydrocarbon Use Increased 3.2x Faster 

Ò Robert Bryce

37 EJ increase in W+S

120 EJ increase in HC 

2023

Hydrocarbons Wind & solar

Hydro, nuclear, & biomass

HC: 504EJ

2004

Hydrocarbons

Wind & solar

Hydro, nuclear, & biomass

HC: 384 EJ

14%
81.5%

86%

6%

13%

Shares Of Primary Energy
Total Energy Use:

620 EJ

Total Energy Use:

445 EJ

Source: Statistical Review of World Energy 2024, BNEF 81



Change In CO2 Emissions In The 

Six Largest Economies, 2000 to 2023  

Ò Robert Bryce

CO2 emissions, million tons

7,890

1,855

-1,101

-282

-239

-218

China

India

US

Germany

UK

Japan

Source: Statistical Review of World Energy 2024 82
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Donald Trump 2.0 Ɖ His First Few Days in Office

{ƻǳǊŎŜΥ ά{ƘƛŦǘ {ƘŀǇƛƴƎΣέ 5ƻƻƳōŜǊƎΣ bƻǾŜƳōŜǊ фΣ нлнп  

ÅRemove United States from the Paris Climate Accord
ÅwŜƳƻǾŜ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŦǊƻƳ ǘƘŜ ŜƴǘƛǊŜ ¦ƴƛǘŜŘ bŀǘƛƻƴǎΩ ŦǊŀƳŜǿƻǊƪ 

underpinning global climate negotiations
ÅPull out of the 1992 UN treaty (that would require Senate approval)
Åwƻƭƭ ōŀŎƪ ǘƘŜ 9t!Ωǎ tƻǿŜǊ tƭŀƴǘ 9Ƴƛǎǎƛƻƴǎ ǊǳƭŜ
ÅAttempt to rescind the Inflation Reduction Act
ÅSpecifically eliminate the transportation electrification elements of the IRA
Å9ƴƘŀƴŎŜ WƻŜ aŀƴŎƘƛƴΩǎ 9ƴŜǊƎȅ tŜǊƳƛǘǘƛƴƎ wŜŦƻǊƳ !Ŏǘ ōƛƭƭ
ÅReverse the ban on new export approvals for LNG facilities
ÅShrink the size of recently enlarged national land monuments and open the area 

up for federal oil and gas leasing
ÅMove the EPA out of Washington 
ÅEndangered Species Act reform
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The U.S. Is a Natural Gas Superpower

Source: Robert Bryce, Substack
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Final Thoughts

Å/ŀƴ ǘƘŜ ¦Φ{Φ ƭŜŀǊƴ ŦǊƻƳ DŜǊƳŀƴȅΩǎ ƳƛǎǘŀƪŜǎΚ
ÅHow can we help Ukraine exit from its war with Russia intact?
ÅShould the U.S. continue to play the role of worldwide maritime policeman?
ÅWhat can the U.S. do to discourage additional countries from joining BRICS?
ÅWhat is the best way to deal with the Houthis in Yemen?
ÅCan Trump convince all interested parties in the U.S. to expand LNG exports to 

lower worldwide carbon emissions?
ÅWill the tech world and data centers prevail with all of their lobbyists and influence 

pedaling over the EPA and well-financed NGOs.
ÅHas an asymmetric version of World War III already started?
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88Source: Chart of the Week #2022-23 Natural Gas and Global Food Production, Batt Odgerel, Max Pyziur, Lucian Pugliaresi, EPRINC, June 29, 2022

Food for Thought:  Natural Gas is Critical for Global Food Production


