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2024 Election Implications:
Energy & Economy

Lazard

Change on the Horizon

1. Strong regulatory environment
2. Cheaper green energy for 

producers
3. Distant in international relations
4. Works in system
5. Renewables

1. Reduced regulatory environment
2. Cheap energy for consumers
3. Strong hand in international 

relations
4. Works outside system
5. Hydrocarbons

% 
Renewables 
by Country 
(2017-2022)

Power By Any Means

Electricity Usage Growth

International 
Tensions
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Russia

Kpler

Sanction Effects: Russian Production
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Transport Implications

Lazard

Transport Pressure Points

Russian 
Sanctions

Red Sea Piracy

Panama Canal 
Drought

Suez Canal: Ships Panama Canal: Ships
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Cape Of Good Hope: Ships

Crude Oil

Crude Production Over Time US 5 Year Rig Count

US 5 Year DUCS
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Weekly U.S. Gasoline Ending Storage 
(000’s Barrels)

U.S. crude oil exports reached a record in 
2023
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Natural GasNatural Gas

NG Production versus time

Drilling: 
West Texas vs. World

• Pipeline Regulations

• Waha & Canada Gas Prices

• Flaring & Fracking Regulation 

• Chevron Doctrine

Reduced Regulation: Pipelines Reduced Regulation: Drilling
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Biden Executive Order – Long Term Bullish Signal

Short-term vs Long-term Impacts

• Biden-Harris Administration put a 
temporary pause on approving 
pending LNG export authorizations, 
citing a need to further understand 
the LNG market and environmental 
impacts of methane.

• Constraining exports would partially 
cut off the US from the global LNG 
markets, reducing the value of 
capturing natural gas for operators.

Effects of the Pause

(90 mmtpa = 4,383 BCF per annum)

Outcomes Of Lifted LNG Pause

BP 
• New CEO
• Reduce Renewables
• Cut 18 Hydrogen Projects & Team
• Reinvest in O&G Production

Shell
• Scaled back wind & hydrogen projects

Equinor
• Biofuel focus
• Natural Gas Focus
• Renewables lack level of returns

TotalEnergies - Outlier

Direction Of Oil Majors
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Electricity

Effects Of Renewables On The Grid Barriers to Subsidy Rollbacks

Effects Of Renewables On The Grid ERCOT Demand Growth

Data 
Centers

Large Interconnection Queues Across ISOs Nameplate GW vs. Actual Land Use For Gas Fired vs. Solar
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Examples Of Land Use For Renewables IRA Tax Subsidies on Solar

Financial Tax Benefits can be 
sold/transferred

Stays in effect until 70% of grid is 
renewable; effectively permanently 
in renewal

65% - 70% of investment recovered 
in ITC in Year 0.

35% of investment recovered in 
accelerated depreciation in Year 0.

Renewables

Possible Subsidy Rollbacks EV Projections 2020 vs. 2022
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V-45 Hydrogen Tax Credits

Amount based on: wages & apprenticeship requirements

RenewablesInflationary Economy:

Fiscal Spending

US Government Spending Over 
Time

US National Debt Over Time
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US Printed Currency Over Time How To Reduce a Spending Government Tariffs
Positives

• Short term GDP growth due to inventory 
purchases

• Bring heavy industry back to the USA

• Less dependence on other nations

Negatives

• Short term increased cost for 
consumer

• Possible long term cost increase 
for consumer

• Increased energy demand from 
heavy industry

Backup

Current Trend:  Companies leasing tankers to multi-year 
contracts versus voyage/route contracts

Political Turmoil…

One Torpedo, and…..
Insurance / Costs
Avoidance
Delays
Country Blocks of Trade

Wages vs. Inflation

Roadmap

1.Election Summary / International Affairs

2.Crude & Liquids

3.Natural Gas / LNG

4.Hydrocarbon Based Electricity

5.Renewables Based Electricity

China
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Kpler
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Russian Crude Export to Europe 
(MMbbl)

Trump Progress With Russia & Ukraine War

Why Trump can win 
the war:

• Proven track 
record with Putin

• Peace through 
strength approach

Optimism Around Russia-Ukraine Conflict

Possible Subsidy Rollbacks
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