


Coal Demand at an All-Time High

Source: BP Statistical Review of World Energy.



IEA NZ0: Umm…Not on Track?

Source: IEA.



No Evidence of Step Change in Efficiency

Source: IEA, Goldman Sachs Research, Super-Spiked.
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Taking the Under on EV Hockey Sticks

Source: Center on Global Energy Policy.



Natural gas/LNG Growth Drivers
• Europe: Near Zero methane attestation
• China, India, SE Asia: A compliment to coal 

imports and renewables growth
• Africa: Long-term growth opportunity, but might 

be met through intra-continent resources



Market Cap of O&G vs Coal in S&P 500

Source: Bloomberg.



Takeaways from BTU Investor Deck
• Fortress balance sheet
• Reducing dependence on outside world
• ESG pragmatism
• Focusing on shareholder returns



Oil & Gas Ownership Structures
• Public:
• Good outcomes: (1) Going concern outperformers vs S&P; 

(2) Sell/merge; (3) Liquidate
• Bad outcomes: (1) Bankruptcy; (2) Purgatory

• Private: 
• Next future growth area; 
• Out of favor regions; 
• Cost of capital arbitrage; 
• Return cash to investors

• US vs Europe vs Rest of world?



⚡On A Personal Note
• Consistency vs hypocrisy 
• Do the work…don’t rely on perceptions or 

conventional wisdom
• Can you convince others of your view?






