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“I've seen gluts not followed by shortages,
but ['ve never seen a shortage not followed |




»

(i:::fi) I. ‘l ||E::’. Il
r |

CL1175.91 +1.39 ™) 1¢75.91/75.92 5x9 Prev 74.52

At 13:32d Vol 334238 Op 74.42 Hi 76.91 Lo 74.05 OpenInt 304553

CL1 COMB Comdt 96) Actions ~ 97 Edit ~ Line Chart

[ ] 01/01/2008218 12/31/2009E] ¥ W Mov Avgs.# W Key Events
10 30 1M 6M YD 1Y 5 Max Dailyv &£ 1} -+ Table + Related Data ~  [NGIBETENMNNNN « ¢ Edit Chart %
4 Track ~ Annotate = News ©. Zoom

Al

1 r140

r120

r100

79.36

A LA )
W YV \u

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec |
2008 2009

SOURCE: BLOOMBERG

10



The US
Shale B

oom

Millions of Barrels Per Day

25

—h
(4]

—h
(@)

0

1965 1970 19

75 1980 1985 1990 1995 2000 2005 2010 2015 2020

11






».
S

Peak Chea
Oilis a Myt

lcL1175.78 +1.26 w/*  iC75.77/75.78

At 13:48d Vol 337404
CL1 Comdt

Op 74.42 Hi 76.91

23x1 Prev 74.52

Lo 74.05

96) Actions + 97) Edit ~

03/31/1983[=l8 08/29/2024|=1R3SM| ocal CCY |3
1D 30 1M 6M YD 1Y 5 Max Dailyv & if - Table

OpenInt 304553

Track ~ Annotate =

News

. Zoom

3

5e
[IEEEN « ¢ Edit Chart @ %

+0.15

+0.05

0.03

0.00

1985-1989

1990-1994

1995-1999

2000-2004

2005-2009

2010-2014

2015-2019

2020-2024

SOURCE: BLOOMBERG

13



&
European

N a l u I aI G as BTTFUMI  OECM 12.66 +.15 i /i USD/MMBtu
At 12:59 Op 12.57 Hi 12.86 Lo 12.24 Prev 12.51

96) Actions + 97) Edit ~ Line Chart

01/01/2021[=18 12/29/2023] ¥ W Mov Avgs.# M Key Events

1D 3 1M 6M YID 1Y 5 Max Dailyv [ Table + Related Dat « ¢ Edit Chart 3%

Track ~ Annotate * News . Zoom
|

80
F60
F40
+20
10.35
Y

Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec

2021 | 2022 2023

14



LNG . .

'

’

Bmld’“‘ut

45

BCF Per Day
W
o

15

0

2000

2005

2010

2015

2020

15



2

3

©10)q,
(o

tching

()

Engine
Swi




Global Coal
Consumption

180

150

120

Exajoules
©
o

60

30

0

1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

17



XA
Coal
Consumption
in China

100

80

60

Exajoules

40

20

o

1981

1986

1991

1996

2001

2006

2011

2016

2021

18



Rain Levelsin
Si

or
Oil & Energy News

China R
eturns T,
Hydropower Falt(;r(.:soa' As

By

Isvet
%
araskova - Jyn 19, 20
» +:.U0 PM CcDT

Reuters
China’s hydropower
and coal ebbs

By John Kemp
June 18, 2024 9.00 PM EDT Updated 2 months
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Renaissance?
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Wind & Solar
Are Greater
Fools Trades

The Atlantic
The Solar-Panel Backlash Is Here

By Andrew Moseman

OCTOBER 31, 2023

TIME CLIMATE « ENERGY
The Rooftop Solar Industry Could Be on the
Verge of Collapse

BY ALANA SEMUELS

JANUARY 25, 2024 7:00 AM EST
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The Washington Post
Democracy Dies in Darkness

Harris campaign launches new ads continuing to
tie Trump to Project 2025

By Amy B Wang and Maegan Vazquez
“~tad August 28, 2024 at 12:40 p.m. EDT
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