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Introduction

Crudeoil and petroleum products, LiquefiedNatural Gas(LNG)and coal constitute the vast majority of
energycargoedransporteddaily by shipsall overthe world.

Lookingat the statisticsfor 2022, we seethat fossil fuels correspondto 82% of the final global energy
consumption

In view of the fact that Greek owned vesselstransport large amounts of energy cargoes,roughly
correspondingo 50% of globalvolumes,it is of interest to know the mid- and long-term outlook of the
abovenaturalresources

Hence basedon data providedby the InternationalEnergyAgency(IEA),BP the Energyinstitute andthe
ElA we take alook onthe mid- andlongterm prospectsandtheir impacton shipping

Giventhe pressurefrom international bodies, includingthe EUand the United Nations,and the huge
public mobilisationto enforce an energy transition, based exclusivelyon RenewableEnergySources,
Hydrogen, Electric Vehiclesand other so called clean energy sources,including nuclear power, the

iImpressionhasbeencreatedthat it only a matter of time for fossilfuelsto becomeredundantasin very
few years,latest by 2040, the world will not needthem aseverythingwill run on electricity generatedby

RE&ndnuclearpower.

Isthe abovea pragmaticscenario?Arewe likely to soonseethe end of seabornetransportationof oil, gas
and coal? The answeris clearly no and one has only to look at some interesting data on global oll
consumption,goingbackto 1973 and comparingit with 2022 to realisethat energytransition doesnot
happenin five, ten or twenty years In 1973 fossil fuels were covering87% of global energy needs,
whereasin 2022 they were responsiblefor 82% (Despitemore than $5 trillion investmentand heavy
subsidieverthe last15 yearsor so).
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Global Energy Consumption and Shares of Global Primary Energy

World consumption Share of global primary energy
Exapoules

700 40%

600 35%

500

30%
- /—/\__-

400 ’__—’—/-"_\
20%

300
159

200
10%

100

)
- \\ —

I [ [ :| T T
2000 2002 2004 2006 2008 JNO 2012 2004 A6 MNE 204 202 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2000 2022

0

H Cil B Coal B Natural gas W Muclear energy
B Hydroslectricity Renewables

| — gl — Matiral gas — clear enerdgy

— Hydroelectricty Renewables

Source: Energy Institute Statistical Review of World Energy 2023



Global Final Energy Consumption by Scenarios by 2050

Total final consumption
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As Energy Transition Policies Gather Pacel-ttiare of Global Energyix is Dominated by Four Trends: Declining Role For
Hydrocarbons, Rapid Expansion in Renewables, Increasing Electrification and Growing Useadbdowydrogen

Fossil fuels Renewables
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IEA: TotaEnergy Supply by Fuel and CO2 Emissions by Scenario
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IEA: Ke¥energy Indicators by Scenario, 2€A@b0

STEPS APS

2030 2050 2030 2050 2030 2050

Access (million people)

Population without access to electricity 1392 754 663 727 292 112 0 0
Population without access to clean cooking 2916 2386 1880 1601 783 535 0 0
Premature deaths from (million people):

Ambient air pollution n.a. 4.2 4.8 7.1 4.6 6.5 3.3 29
Household air pollution n.a. 3.6 2.9 3.0 1.6 19 1.0 1.2
Energy-related CO: emissions (Gt) 329 36.6 36.2 320 31.5 124 22.8 0
CO: captured via CCUS 0 0.04 0.1 0.4 0.5 4.3 1.2 6.2
Primary energy supply (EJ) 542 624 673 740 636 629 261 532
Share of unabated fossil fuels 81% 79% 74% 61%  69% 34%  59% 10%
Energy intensity of GDP (GJ per USD 1 000, PPP) 5.1 4.3 3.4 2.2 3.2 1.9 29 16
Electricity generation (1 000 TWh) 22 28 35 50 36 61 38 73
C0: intensity of generation (g CO2/kWh) 524 459 325 158 280 41 165 -5
Share of low-emissions generation 32% 38% 53% 74% 59% 91% 74% 100%
Total final consumption (EJ) 383 439 485 544 451 433 398 337
Share of unabated fossil fuels 69% 66% 64% 57% B1% 36% 56% 15%
Share of electricity in TFC 17% 20% 22% 28% 24%  39% 28% 52%

Motes: Gt = gigatonnes; CCUS = carbon capture, utilisation and storage; EJ = exajoule; GJ = gigajoule; PPP =
purchasing power parity; TWh = terawatt-hour; kWh = kilowatt-hour; TFC = total final consumption. STEPS =
Stated Policies Scenario; APS = Announced Pledges Scenario; NZE = Net Zero Emissions by 2050 Scenario.

Source: IEA World Energy Outlook 2022




The Future of Global Oil Demand
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IEA: GlobaDil Demand by Region (mb/d), 202028

2022-28
Growth 2022-28
Rate Growth

North America 25.0 22.1 239 24.6 24.7 245 243 24.0 23.8 235 -0.8% -1.1
S&C America 6.7 5.8 6.4 6.6 6.7 6.8 6.9 7.0 7.1 7.2 1.5% 0.6
Europe 15.7 13.7 14.5 14.9 14.9 14.8 14.7 14.6 14.5 14.3 -0.6% -0.5
Africa 4.1 3.8 4.0 4.2 4.3 4.4 4.5 46 4.7 4.8 2.0% 0.5
Middle East 8.8 8.1 8.5 9.0 9.2 9.3 9.4 9.6 9.7 9.8 1.3% 0.7
Eurasia 4.3 4.2 45 4.6 4.6 4.6 4.6 4.7 4.7 4.7 0.5% 0.1
Asia Pacific 359 34.0 35.7 35.8 378 38.8 39.7 40.3 40.9 41.3 2.4% 5.5
World 100.7 91.7 97.5 99.8 102.3 1031 1041 1048 1053 1057 1.0% 5.9
Annual change 0.6 -9.0 5.8 2.3 2.4 0.9 1.0 0.7 0.5 0.4

Source: IEA QOil 2023
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Annual Global Oil Demand Growth, 202228
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Global Oil Supply Capacity and Demand Fore¥asty Change —
20222028
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(RERE,
The Ever Shiftingeak Ol

Eversincethe comingof the oil age,there hasbeena fear of animpedingcrisisconcerninghe availability
of the resourcedueto uncontrolleddemand

Lateron, after the war, the fear returned as globaloil consumptionkept risingand governmentsstarted
to worry aboutresourcedepletion

Thankgo modernexplorationmethodsandthe discoveryof substantialoil fields beyondthe Middle East
and the USA this fear subsidedas oil companieswere able to report increasedproved reserveson a
sustainablebasis

Fastforward in the 215t century and the discussioron peakoil hasreturned on a new basis Theissueis
now how soon will oil demand (and consequentlyoil production) start to recedeso asto help lower
greenhouseemissionsThesameargumentappliesto naturalgas

Overthe last20 yearsor so, sinceClimateChangestartedto determineenergypolicies,the IEAand other
organisationsspeculatedasto when peakoil could be achievedsetting one target after the other. Firstit
was2020, then it was2025 2028 2030andsoforth.

Sucharbitrary targets systematicalljunderestimatedthe developingg 2 NJinRa@ablethirst for oil and
gasasthey are still (togetherwith coal)the cheapestand most easilyavailableforms of energyto satisfy
rising energy needs With REScontributing more energybut which is channeledalmost exclusivelyfor
powergeneration

Latestfindingsasreported by the IEAIin its forthcomingflagshipreport, World EnergyOutlook2023 show
that peakoil maynot actuallybe reachedbefore 2040by whichtime productionis expectedto plateau

13




China is Driving Global EV Sales (LHS) and Oil Demand Set to Plateau (RHS

China is driving global EV sales Oil demand set to plateau
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Crude OiIl Prices, 18&0D22
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Global LNG Imports and Exports by Region, ZlZ1
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The Future of Global Gas Demand

Natural gas demand
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The Future of Global LNG Trade

LNG trade LNG imports by region
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LNG exports by region Russia LNG exports in 2050
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Main Spot and Forward Natural Gas Prices, 22224

60

USD/MBtu

40

20

- -
-
-ﬂ‘
- -

slslslas|slslsls|alsls]s

2022 2023 2024

BERE

e TTF  ==—=Henry Hub =—=Asian spot LNG

21
Source: BP Energy Outlook 2023



Coal Demand at Record Level, 23022
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Global Coal Consumption, 262023
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CoalSupply by Scenari@g0102050

Source: IEAVorld Energy Outlook 2022 24




