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Comparative Forward Strips as of August 26, 2022

Mercator Energy

OneYear Forward Strip

NYMEX Henry Hub

$ 7.725

LNG Delivered Price to Europe

$97.993

Sourcecmegroup.com and CIMA Daily Weather and Market Report, August 26, 2022



Comparative Forward Strips as of October 31, 2022

OneYear Forward Strip

NYMEX Henry Hub $ 5.343

LNG Delivered Price to Asia $31.903

LNG Delivered Price to Europe $37.956
ThreeYear Forward Strip

NYMEX Henry Hub $ 4.838

LNG Delivered Price to Asia $27.501

LNG Delivered Price to Europe $30.834

* Settled price as of October 31, 2022

Sourcecmegroup.com and CIMA Daily Weather and Market Report, November 1, 2022

Mercator Energy



Geopolitical Risk Premium ©November 10, 2023 -

OneYear Forward Strip

NYMEX Henry Hub $ 3.22
LNG Delivered Price to Asia $15.88
LNG Delivered Price to Europe $14.99

ThreeYear Forward Strip

NYMEX Henry Hub $ 4.16
LNG Delivered Price to Asia $14.43
LNG Delivered Price to Europe $13.87

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

Sourcecmegroup.com and CIMA Daily Weather and Market Report, November 13, 2023



Geopolitical Risk Premium B Current 11/8/24 -

OneYear Forward Strip

NYMEX Henry Hub $ 2.90
LNG Delivered Price to Asia $13.47
LNG Delivered Price to Europe $41.08

ThreeYear Forward Strip

NYMEX Henry Hub $ 3.65
LNG Delivered Price to Asia $11.88
LNG Delivered Price to Europe $35.02

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

Sourcecmegroup.com and CIMA Daily Weather and Market Report, November 11, 2024



But first, an update
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Within 24 -hours of the Hamas Attack on Israel -

AA Chinese ship, thdewNewPolar Bear, drags atén,
12,000 Ib. anchor over 100 nautical miles, through the Balt
Sea while shadowed by a Russian nuclear powered cargo
ship, taking out 2 critical fiber optic cables and the
BalticconnectolPipeline (the only natural gas pipeline
serving Finland)

Als this a case of asymmetric hybrid Russian maritime
warfare?

A 2SayQid GKAA O2yadAadadzisS |y
Infrastructure?



Smoking Gun? NewNew Polar Bear Left Something Behind

A 6ton, 12,000 Ib. anchor
— _ -
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GOOd to KnOW %rcator Energy

Container ship damaged key Baltic gas pipebnie & | Csays Ghthg prope

SourceTradeWindsGary Dixon, August 13, 2024



<«
&

P’
“‘
s
4 b

Who Blew up Nord Stream? t Enerey

Source: https://mil.in.ua/en/news/russiashipwith-a-mini-submarineconfirmedto-be-nearthe-nordic-streamsa-few-daysbefore-the-explosions/ 10
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Worldwide Physical Chokepoints for Maritime Trade Miercato ey

Daily transit volumes of petroleum and other liquids through world maritime oil chokepoints (million barrel
per day) (2023)
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Europe b Daily Natural Gas Receipts During 2022

Daily European Natural Gas Imports Sourced From
Russia: 12/31/2021 through 10/09/2022

B RU NG - non-Ukraine
EEE RU NG through Ukraine
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SourceEnergy Policy Research Foundation
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5 mistakes made by the European Union (& more specifically, Germany) 3. ,

AOver reliance on renewables
ARetired coal plants too early
ARetired nuclear plants too early
AUnder reliance on fossil fuels

fOver reliance on Gazprom for natural
gas



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

Mercator Energy
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(1) CAGR:3t5%; (2) CAGRO,1%); (3) CAGR,9%:; (4) Includin@rydro & biomass
Sources: Schernikau Research and Analysis basEthaenhofernstitute (ink), AgoraEnergiewendéhttps://static.agoraenergiewende.de/fileadmin/Projekte/2022/2022 01 BEW?2021/AEW 247 EnergieweneReutschlandStand2021 WEBdf), AGEnergiebilanzeihttps://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/ 14



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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The Energiewenden action: power prices hit $879/MWh during the Dunkelflaute

Mercator Energy

i Offshore Wind Onshore Wind Solar PV

.4/~ Total: 33,435 MWh

Total: 5,758 MWh

i [
)/ A A

Germany hourly renewable generation, Oct. 28 to Nov. 7, 2024

C‘( t NoOy

16
Source: Robert Bryce Substack



The Energiewenden action -

German power prices jumped

to over twoyear highs this

week as dark and calm
Punkelflaut® &SI 1 KS NJ
exposed the grid reliablility

risks of antinuclear/anttossil
Energiewend® G NJ yaaiiiaAa
policies.

- Mobius Risk Group, November 7, 2024

17
Source: Robert Bryce Substack



Germany drove their car into a ditch and then took the wheels off* %t —

Gh @SN I yR 2dzilY DSNXIyeé &4)
Apr 15, 202% Germany has switched off its three remaining nuclear power plants as part of -pleEmued
transition toward renewable energy.

- AP News

*Robert Bryce quote 18
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Germany 2022: Renewable Installed Capacity vs. Power Generation and Primary Energy

ercator Energy

Germalndustrial Electricity Prices:

2002: 7ct/ kWh
2023: 40ct/ kWh

Consumer electricity prices
by country in 2022 (US$c/kWh)
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SourceSchernikawn Energy Policy

(1) CAGR:3t5%; (2) CAGR0,1%; (3) CAGR,%%; (4) Includingydro & biomass
Sources: Schernikau Research and Analysis basEchaenhofernstitute (ink), AgoraEnergiewenddhttps://static.agoraenergiewende.de/fileadmin/Projekte/2022/2022 01 BEW?2021/AEW 247 EnergieweneReutschlandStand2021 WEBdf), AGEnergiebilanzeihttps://ag- 19
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/



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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Electricity price index in Germany from 1998 to 2022. TVlrctor ncre

Beschluss Atomausstieg , /

Quelle Weitere Informationen:

Source: Statista 20



Average electricity bill for a 3 -person household in Germany from 1998 to 2023

A

(in euros per month) ercator Energy
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Germany Has the Highest Residential Electricity Prices in the EU LM

ermany’s electricity costs are 38%
higher than EU avg. & 90% higher than
in Poland (which gets 60% of its power
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EU residential electricity prices, in Euros (w/taxes & lev1es), 2Q24
Source: Eurostat, https://ec.europa.eu/eurostat/databrowser/view/nrg_pc_204/default/table?lang=en ; https://www.iea.org/countries/poland © Robert Bryce
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Source: Robert Bryce, Substack



German Industrial Output is Declining -
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23
Source: Robert Bryce Substack
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DS NYX I Vv & -paity coditiddgBvernment is finished after the
partners could no longer agree on a joint policy.

24

Source: CNN, DW News



Europe is Deindustrializing -

AdC2ff2gAy3a | poy:z RSOfAYS AY
consumption in the EU industrial sector & yeaton-year in
2023b ¢

A9 f SOUNRAROAUGE RSYFYR aKla TFlFffSy
predominantlydue to lower consumption in the industrial
aSOUZNXOKSYAOIlIfas ausSsSts yR |
AYONBIFaAaAYy3I SYSNHE& O02ail oé

- 1IEA, January 2024

25
Source: Robert Bryce, Substack
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German Deindustrialization Should be a Wake -up Call for the U.S. Tlerctor Encrey

Source: Forbes, Jixfinoskj Contributor, March 4, 2024



Lesson Learned? EU Fracking Bans/Moratoriums Still in Place o e

1.France
2.Bulgaria
3.Netherlands
4.Germany
5.lreland

6.United Kingdom
/.Spain

The total population of these countries exceeds 350 million

27



Putin spends $95 million on fracking disinformation campaign tEg\

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

awdzaaAl = a LINL 2F UKSANI az
disinformation operationsengaged activelwith so-called
nongovernmental organizationsenvironmental organizations
working againstshalegasl 2 Y I AY Ul Ay 9 dzNP
on imported Russian gés

- Former NATO Secretary General Anders Fogh Rasmussen

28



Natural Gas Runs Through Ukraine b Transit k expires 1/1/25

/" Main gas pipelines Other gas pipelines

Lviv.,

= b
M , o.),_~l Brey ,:/
/ “1) \
AT e
R Pty
Sevastopol é ; > o
Black Sea The Crimean Peninsula is
Ukrainian territory annexed by
BULGARIA Russia in 2014

Source: The Oxford Institute for Energy Studies
Note: Only the portion of pipelines that run through Ukraine are displayed on the map

Source! { N} Ay SE wdzaaAl DlFa /€l akK wl AaSiMan&biBatyibKrasgolutSkdANEasiBydeyvskdyaizaylih, 2022 . £ 22 YOSNET ¢



Escalation Worry? -
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Other Reactions to US and EU Sanctions on Russia

1t dzZUAY Qa { KI R2
2 .Formation of BRICS



1. Shadow Fleet or Dark Fleet -

Gl FtSS{ 3 and 608 inkeyaBryarily comprised of older ships, including

some not inspected recently, havisgbstandard maintenance, unclear ownership and a
severe lack of insuranZe ¢ & OdzZNNBy Gt & 2LISN)F GSR | a
OANDdzYdSYy G alyoOoiAazya IyR KATIK AyadzZNl yoO

32
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Y 6 \J « %I‘C’at()l‘ Energy
aX U0KS Y{9 LyéGAGdGSZ F2dzy R GKFOG onT
Fd fSFHaagG 2yS 2F GKS &AE ljdzr NISNBR o06Si
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F OGA®S It 20t FESSOoLE
awdza aAly KIFa OANDdzY@dSydaSR Fft &l yOuda
26YSNBKALI Aa4 2NHFYAI SR (2 206&a0dz2NB f A
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1. Shadow Fleet Tactics Exposedb Ship to Ship Transfer (STS) t A

{2dNDSY GwdzmaAl QF {KIR2s CESSi ¢FOGAOE 9ELIRASRIE GKS at™NAGAYS



1. Would a Global Oil Registry be the Solution? - S—

A There is a new DNA identification technology available to the global oil industry
that uniquely bieidentifies oil and natural gas.

A Why not start a global registry that IDs every single global producing oil and ga
field in its unique biadentity?

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

A Any takers?

35



1. Shadow Fleet Headlines -

Va HT aKALA FTNRY Ada LI2NIa
alyOuArzya aSgSy akKlFIR2g [ bD Ol
R
N

a U062 [bD OFNNASNAR G2 tSy3
J O20SNX [ bD OF NNASNJ) 6S0O2YS

zaaAl Qa SYSNHAY3I [bD aKIR2g¢g FiS
O2y2YAO { I yOUA2z2ya 2y wdzaaaily L

36
SourceTradeWindsConservable Economist



2. BRICS (Brazil, Russia, India, China, South Africa) S

ABRICS leaders Russia and Chinaa@ironstruct an alternativéo Western
led security and financial architectures and see expanding the group as «
Important step to that end.

A Countries impacted by U.S. sanctions and export contrike BRICS
leaders Russia and China, new members like Iran and wannabes like
Venezuelag ¢ vi 02 6SIF1SYy O0UKS R2ffl NQa
and tamp down U.S. influence

A China has been at tHerefront of this dedollarization effort

A Beijing iscoordinating with several majiMiddle East oil producers to
ramp up the use of yuan to settle oil transactions

37
Source: United Stated Institute of Peace, Sadam Gallagher, Andrew Cheatham, October 17, 2024



Maritime Chokepoints -
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Red Sea ‘i%ircator Energy

Dramatic pictures show fire burning on
tanker hit by brutal Houthi attack. Oil still
onboard

39
SourceTradeWindsEricPrianteMartin, August 28, 2024



Red Sea/Houthi Attacks -

G{lFAfAYy3 OKNRdzAK | 2dzilKA wWSR { S}

G2 SAa0SNYy 3FJ20SNYYSyilua LI2GSNI Saa
ONRAaAAE AYyadzZNBENR (2f RE

GhAft BALAC-KATFNRINY] GNAI®RADE R 1 YR |

GwSR {SF YR tFyFEYlF /FylFt RA&NYz
f £ DNEP dzLJE
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Suez Canal/Red Sea/Bab atMandeb Strait S

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

Attacks by groups

Suez Canal IRAN @ Houri
)
'
ECYPT
SAUDI ARABLA UAE

‘%‘ OMAN
g
suDAN <

ERITREA ‘-'\ YEMEN Arbien Sew
-,
Bab al-Mandeb Strait B
The Houthis have attacked SOMALLA
several cargo ships bound
for lsrael

Represents 12% of Global Maritime Trade

{ 2d2NDSY dal LIISRY | 2dziKA 1 GGFOla Ay GKS wSR { St L2ga OG GKS Bkz2ort o

| 2 6
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The Strait of Hormuz B The Next Target? -

A The Strait of Hormuz is a critical oil transit point thatries 2630% of
0KS ¢62NI RQa RFEAf & 2Af O2yadzy L

A Qatar and UAE are the only 2 Mideastern countries that use the Str.
of Hormuz to transit their LNG.

A Thatrepresentst 2 2F (0UKS ¢g2NI RQa [ bD °

A 60% of that LNG flows to Asia or 18% of that goes specifically to Ct

A Qatar alone sends 100 LNG tankers per mahtough the Straits of
Hormuz

A Qatar currently has 110 new LNG tankers on order at a cost of more
than $80 billion

Alfft 2F O0KA&a 6KAES [ bD STFF2NIa
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Iran provides Houthis with anti -ship Ballistic Missile -

AclayAyYy bSga ! 3Syoes | FFALAIFIOGOSR &
reported on Wednesday (May 29, 2024) that Iran has supplied the Houtt
rebels in Yemen with th&hadrballistic missile

A The missile, described as the first Iranian -ship ballistic missile, is now in
the hands of Yemeni fighters, enhancing their capability to target maritim

vessels.

43

Source: CNMews 18
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Red Sea Attacks Disrupt Global Trade t Bnergy

P,
b

Daily transit trade volume
(million metric tons, 7-day moving average)

Cape of Good
Huge

W Suez Canal
Panama Canal

O T T T T |
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Sources: UN Global Platform, IMF PortWatch. I M F

44
Source: imf.org, March 7, 2024, Parisa Kamali, Robin Koepke, AlesSargrdaspelerschuur
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A 2022/2023 fiscal year: $9.4 billion (recendeaking)

A 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

A Dollar revenues from the Suez Canal have decreased by 40 percent and the
loads shrank by 41 percent during the same period.

45

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



Why do the Houthis want to close the Red Sea and Suez Canal? t Encrgy

Russia and Iran sign rail deal for corridor intended to rival Suez Can

46

Source: Reuters, Olespatakhovaand Parisédafezj May 17, 2023



International North South Transport Corridor tEg\

Pyt North South Transport Corridor (NSTC)

NSTC Route: ========
RUSSIA Standard Route: ========

AZERBAIJAN

IRAN

INDIA W

47

Source: Wikipedia
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Northern Sea Route

U.S.

Mercator Eneray
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An ArCtIC, COId Deal %rcator Energy

Russia and China strike fresh deal to drive yeand container shipping through the Arctic

Agreement withNewNewShipping includes joint venture to design and builda@essboxships

50
SourceTradeWindsPaul Peachey, June 7, 2024



How does the U.S. fit In
a4 UKS 62NI R
exporter of oil and
natural gas?



Demand Increase for LNG Export Volumes -
2024 to 2030

U.S. LNG Export Project Capacity versus Actuals and Foreca
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Where will all the gas come from to meet this massive increase in Demand?
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USGC LNG feed gas is expected to reach ~24 Bcf/d by 2030, adding
~14 Bcf/d to regional demand (from 2021 average of ~10 Bcf/d)

USGC LNG Feed Gas Volume Forecast
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USGC LNG Export Nameplate Capacity Forecast
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M Elba Island (T4-10)

M Calcaseiu Pass [T1-TS)

M Plaquemines 5tage 1
Costa Azul

m Cameron (T4)
Port Arthur (T2}

B Generic Gulf Coast

A

Mercator Energy

(Befiday)

Forecast

B Golden Pass
Generic Gulf Coast

Corpus Christi W Cameron
M Calcasieu Pass H Plaquemines
Driftwood Port Arthur
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Demand increase for U.S.
data centers could equal
LNG export growth



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

A Goldman Sachs: data centerdl use 8% of US power by 2Q3(p from
3% in 2022, require $50B in new gen capacity

A Kinder Morganpower burns for Al will be 10 Bcf/d by 2030

A AMZN, MSFT, & ORCL betting on nuclear

A Morningstar: 16 Bcf/d by 2030

A J.P. Morgan6 Bcf/day for Al & 9 Bcef/d for LNG exports by 2030

55
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Data Center Demand D Short-term reliance on natural gas? s

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

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

AAdding another 8,000 data centers by 2030, especially
hyperscalerswhosedowntime amounts to about 26 minutes
out of an entire yeaand whose business model depends on
operating near 100% uptime

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

Natural Gas Demand Forecasts
30+ Bcf/d Demand Growth (Bet/d)

B LNG Exports M Mexico Exports Al/Data Centers; Crypto; EVs

LNG Exports: 60.0 P20 3(,'(‘6\ 36.5
+20 Bcf/d c00 - sh\"“\ 12.8
5>
Al/Data Center; Crypto; EVs: 40, .
+7.7 Bcf/d
30.0 25.7
Mexico Exports: ro0 5.1
+2.7 Bcf/d
10.0

2023 2024 2025 2026 2027 2028 2029 2030

Source: Antero Resources Investor presentation, November 11, 2024



Mercator Eneray

New life proposed for Three Mile Island supplying power to Microsoft

Source: AP News, September 20, 2024



Slap-Down

FERC rejects interconnection deal for Talen-Amazon
data centers

Mon, Nov 4, 2024, 2:00PM Nuclear News

The Susquehanna nuclear power plant. (Photo: Talen)

The Federal Energy Regulatory Commission has denied plans for Talen Energy to supply additional on-site power to an

Amazon Web Services’ data center campus from the neighboring Susquehanna nuclear plant in Pennsylvania.
59
Source: Nuclear Newswire, November 4, 2024



Data Center Demand D Can only rely on natural gas

ARegardless 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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A On May 9, 2024 EPA published a GHG Rule outlawindjrenbdjeneration & new
baseload gas w/out carbon capture and sequestration

A 27 states, APPA, TVPPA, EEI, & NRECA immediately filed lawsuits

62

Source: Robert Bryce, Substack, EPA



The Rule Outlaws Coal-* 3 XT + X« X3 Jo© - Y *v J

ercator Energy

Solar 165 Coal plants produced

16% of US electricity

Hydro N 240

Wind I 425
Coal NN 675
Nuclear NG 775

Nat gas 1,802

Terawatt-hours generated, 2023

Source: EIA O Robert Bryce -



The Battle of the Titans
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Are the adults showing up on the room? -

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

Rockefeller Brothers Fund $838 Sierra Club Foundation $123
Natural Resources Defense Council $548 League of Conservation Voters $71
World Resources Institute $306 Union of Concerned Scientists $64
ClimateWorks Foundation $350 Center for American Progress $40
Environmental Defense Fund $385 Center for Biological Diversity $34
National Audubon $361 Greenpeace $33
Windward Fund $224 Climate Reality Project $30
Climate Imperative Foundation $289 EDF Action Fund $29
The Energy Foundation $133 Public Citizen Foundation $25
Earthjustice $198 350.org $23
Sixteen Thirty Fund $192 Friends of the Earth $20
Sierra Club $184 Nextgen Climate Action $20
Rocky Mountain Institute $164 Total $4,684

Gross receipts of top 25 Climate NGOs, in $Millions ORobert Bryce

Source:Guidestar
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Can we really control worldwide CO2 emissions?

China Coal Consumption as a Percentage of Global Total

Source: Statistical Review of World Energy
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Source: www.Doomberg.com
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Electricity Generation from Coal -

Measured in Terawatthours
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Mote: Figure constructed by Lucas Dawvis (UC Berkeley) using data from LLS, Department of Energy, Energy Information Administration
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Who really cares about climate change? Washington Measure ‘%}HE

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

Initiative Measure No. 2066 - County Results
Last updated on 11/05/2024 8:59 PM

Total

No

1,227,068
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Source: Robert Bryce Substack, Ballotpedia



Who really cares about climate change? California Measure tEg\

A November % election shows that radical climate policy is a losewren in Berkeley, CA

Measure GG: New tax on natural gas use in big buildings

Would impose a special tax on all buildings 15,000 square feet or
larger that use natural gas, applying to an estimated 609 buildings
next year and generating $26.7 million. The tax rate would rise at

6% above inflation each year, expiring in 2050. (Read more.)

Needs a simple majority to pass.

32 of 32 precincts reporting.

Measure GG

No

Yes

# of votes

11,625
5,298

% of votes

Source: Robert Bryce Substack

Kamala Harris beat
Donald Trump in CA
57% to 40%, and In
Alameda County,
she beat him 72% to
Hp 2 @ . dzi
Measure GG, which
aimed to tax natural
gas in large
buildings, lost 69%
to 319%!
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Who really cares about climate change? COP29, November 2024 t Energy

World leaders not attending the conference in Baku Azerbaljan:

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 Viladimir Putin

Canadian Prime Minister Justin Trudeau

Indian Prime Minister Narendra Modi

| KAYIEQa t NBAARSYUO - A WAYLAY3
{2dz0K ! FNAOFQa [/ &NAft wl Yl LK2Z2al
l dzZAONF fAFQa t NAYS aAyAaluSNI!'yiKz2ye 1 {c¢
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Who really cares about climate change?

The Church of Carbon does! (Doomberg Trademark)
2SS FTNB Fff 3I2Ay3 G2 RAS dzyf Saa

a5 N @)\ya LIS 2 LI S Ayé yS 6AGK FSI
Sy S & ONF yarilazps - e

- Irena Slav
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Chokepoint Change D Political and Regulatory t Bncrey

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

2020 Presidential election results, by county:

74
Source: Robert Bryce Substack
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A Fracking Flip-Flop/Why Kamala Harris Lost Pennsylvania?  feor e

GLY HAM®PEI | I NNAA al AR
jdzSaidA2yQ GKIFG &aKS ¢ 2 dz
FSRSNYt oly 2y FTNIOlAY

LY HAHMnE a2KFG L KI @S .
grow, and we can increase a clean energy
SO2y2Yeé gAUOUK2dzi Ol YYAY!
G2fR /bbQa 5yl . I a&ackK

The key issue in a key battleground swing state
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# TX«Z  («X3zZE 2XzJNE & 3 A°®XT.

To date, Biden is the only president in modern history not to have held a single oil and g
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 Commis
and the Federal Energy Regulatory Commission

{ 2dzNOSY d. AREPAREAWI RAUSIKEt DyISWlHE t2fA08 0O02aia ! YSNAOI ¥ HBDISNINSI OKYIYARX $ ac¢ dzéf@l\l%\@dzwg@m/ﬁ
FurchtgottRoth, May 17, 2023, The Heritage Foundation



NWeOr e g ol anaqcradible tiansigom

t hat 1 s taking place t

over, weoOl | be stronge

stronger and less reliant on fossil fuels when
thi s I's over. o

0 President Joe Biden, May 23, 2022

Source https://www.foxnews .com/politics/presidepidentincredibletransitiorrthigh-gasprices ©Robert Bryce



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

NTransitioning to clean energyis reliable, less
expensive & critical for climate goals ©

0 Sierra Club, July 5, 2023

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

Presi dent Biden 1 s nl
Energy Supply Chain Collaborative to work
with international partners to diversify
supply chains that are critical to aclean and
secure energy transition o

0 White House Press release, April 22, 2024

Sourcehttps://www.whitehouse.gov/briefirmom/statementseleases/2024/04/22/fasheetpresidentbidenmarksearthday-2024with-historic-
climateaction/ ©Robert Bryce



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 ner
In New York Times2015 to 2023
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2019 and 202
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What Energy Transition? From 2004 to 2023, Global
Spending On Wind + SolarTotaled $4.7 Trillion
Yet Hydrocarbon Use Increased.2x Faster

Total Energy Use: Total Energy Use:
445 EJ 2005 Shares Of Primary Energy elies 620 SJy

‘ 37 EJ increase in W+-

HC: 384 E 120 EJ increase in HOmE—p HC: 504EJ

= Hydrocarbons
= Wind & solar m Hydrocarbons Wind & solar

= Hydro, nuclear, & biomass ® Hydro, nuclear, & biomass

Source: Statistical Review of World Energy 2024, BNEF O Robert Bryce 81



Change In CO, Emissions In The
Six Largest Economies, 2000 to 2023

-218 Japani
-239 UK
-282 Germany
-1,101 NUSH
India I 1,855

China | I — 7,890

CO, emissions, million tons
ical Review of World Ener@p24



Donald Trump 2.0 DHis First Few Days in Office - S—

A Remove United States from the Paris Climate Accord

AwSY2@0S UKS ' yAGSR {0FiSa FTNRY (0KS Syi.
underpinning global climate negotiations

A Pull out of the 1992 UN treaty (that would require Senate approval)

Aw2ff oFO1 GKS 9t!1 Qa t2¢gSNItflyd 9YA&aAa

A Attempt to rescind the Inflation Reduction Act

A Specifically eliminate the transportation electrification elements of the IRA

A9YKI YOS W2S al yOKAYQa 9YySNHeé t SNXYAGGA

A Reverse the ban on new export approvals for LNG facilities

A Shrink the size of recently enlarged national land monuments and open the area
up for federal oil and gas leasing

A Move the EPA out of Washington

A Endangered Species Act reform

83
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The U.S. Is a Natural Gas Superpower -

Saudi Arabia N 4.1

U.S. produces more gas than
Canada, China, Iran, Norway, &
Qatar combined. The Permian
Basin alone produces as much as
anada (18 Bcf/d)!

Norway mam 4.2

Qatar NN 6.5

Canada PN 6.8

China P 8.4
Iran 9.1

Russia

U.S. I 37.3
2023 gas production, in EJ

Source: Statistical Review of World Energy, https://www.spglobal.com/commodityinsights/en/market-insights/latest-
news/natural-gas/043024-permian-basin-producers-undeterred-by-negative-natural-gas-prices-enterprise © Robert Bryce
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F i n a.l T h 0 u g htS ep(jat()r Enepgy

Al'Ly GKS !'®d{d fSIFNY FTNRBY DSNXIYye&Qa YAai

A How can we help Ukraine exit from its war with Russia intact?

A Should the U.S. continue to play the role of worldwide maritime policeman?

A What can the U.S. do to discourage additional countries from joining BRICS?

A What is the best way to deal with the Houthis in Yemen?

A Can Trump convince all interested parties in the U.S. to expand LNG exports to
lower worldwide carbon emissions?

A Will the tech world and data centers prevail with all of their lobbyists and influence
pedaling over the EPA and wilanced NGOs.

A Has an asymmetric version of World War 1l already started?
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Contact Information -

John Harpole

President
Mercator Energy
26 W. Dry Creek Circle, Suite 410
Littleton, CO 80120
harp@mercatorenergy.com
(303) 8251100 (work)
(303) 4783233 (mobile)
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mailto:harp@mercatorenergy.com

Selected Reading and Podcasts

RobertBryce.substack.com
Doomberg.substack.com
RogerPielkejr.substack.com
AlexEpstein.substack.com
G9YSNHE | VR
ad. SUUSNRNY 3
@Shellenberger
Unreportedstorysociety.com
Committeetounleashprosperity.com
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Food for Thought: Natural Gas is Critical for Global Food Production

SourceChart of the Week #20223 Natural Gas and Global Food Producti®gait Odgere] MaxPyziur LuciarPugliaresiEPRINC, June 29, 2022 88



