


Five Big Ques+ons at The Start of 2023
If oil price falls in 2023, is structural ROCE upcycle over?

Diversified or pure-play E&P business model when 
dividends preferred over growth?

How do you add duraGon and diversity without 
upseHng investors?

What does $TSLA’s valuation correction mean for EV 
growth projections?

Does the ongoing retreat of Euro financials from 
tradiGonal energy maRer?



Disclaimer About This Video
This video is about oil demand expectaGons, not $TSLA

I have been a super happy Model S/3 owner for 7 years!

I expect EV sales to grow over next 5, 10, and 20 years...

...it’s EV hockey sGck hyper growth I am quesGoning

Growing recogniGon that peak oil demand is not 
imminent will drive XLE terminal value expansion



I Love My Tesla

Source: Super-Spiked selfie.



Bubble Stock Cycle
(1) Fundamental growth

(2) Free money

(3) Climate ideology

(1) Energy pragma:sm

(2) End of free $

(3) Deceleration

Source: Bloomberg.



IEA Net Zero: Goodbye oil demand?

Source: IEA.



Fuel Economy Has Badly Missed Targets

Source: EIA, Goldman Sachs Research, Super-Spiked.

*Capture rate is actual mpg divided by CAFÉ.
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No Evidence of Step Change in Efficiency

Source: IEA, Goldman Sachs Research, Super-Spiked.
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Tesla US sales growth, crushing all others

Source: TwiAer (@ICannot_Enough).



EV Hockey S+ck Forecasts: Sales

Source: Center on Global Energy Policy.



EV Hockey S+ck Forecasts: Fleet

Source: Center on Global Energy Polic.



$TSLA Valua+on Envy

Source: Bloomberg.



Majors FCF vs Market

Source: Bloomberg.



⚡On A Personal Note...
$TSLA vs $TSLAQ on Twi.er

$TSLA Fan boys (and girls):
@garyblack00
@CathieDWood

$TSLAQ:
Motorhead@BradMunch
@GordonJohnson19






