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Introduction

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

Ç Lookingat the statisticsfor 2022, we seethat fossil fuels correspondto 82% of the final globalenergy
consumption.

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

Ç Hence,basedon dataprovidedby the InternationalEnergyAgency(IEA),BP,the EnergyInstitute andthe
EIA,we takea lookon the mid- andlong-term prospectsandtheir impacton shipping.

Ç Giventhe pressurefrom international bodies, including the EUand the United Nations,and the huge
public mobilisation to enforce an energy transition, basedexclusivelyon RenewableEnergySources,
Hydrogen,Electric Vehiclesand other so called clean energy sources,including nuclear power, the
impressionhasbeencreatedthat it only a matter of time for fossilfuels to becomeredundantasin very
few years,latest by 2040, the world will not needthem aseverythingwill run on electricitygeneratedby
RESandnuclearpower.

Ç Isthe abovea pragmaticscenario?Arewe likely to soonseethe endof seabornetransportationof oil, gas
and coal? The answer is clearly no and one has only to look at some interesting data on global oil
consumption,goingbackto 1973and comparingit with 2022, to realisethat energytransition doesnot
happen in 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 investment and heavy
subsidiesoverthe last15yearsor so). 2



Share of World Total Energy Supply by Source, 1973 and 2019

Source: IEA Key World Energy Statistics 2022
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Global Energy Consumption and Shares of Global Primary Energy 

Source: Energy Institute Statistical Review of World Energy 2023
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Global Final Energy Consumption by Scenarios by 2050

Source: BP Energy Outlook 2023 5



As Energy Transition Policies Gather Pace, the Future of Global Energy Mix is Dominated by Four Trends: Declining Role For 
Hydrocarbons, Rapid Expansion in Renewables, Increasing Electrification and Growing Use of Low-carbon Hydrogen

Source: BP Energy Outlook 2023
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IEA: Total Energy Supply by Fuel and CO2 Emissions by Scenario

Source: IEA World Energy Outlook 2022 7



IEA: Key Energy Indicators by Scenario, 2010-2050

Source: IEA World Energy Outlook 2022
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The Future of Global Oil Demand

Source: BP Energy Outlook 2023
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IEA: Global Oil Demand by Region (mb/d), 2019-2028

Source: IEA Oil 2023
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Annual Global Oil Demand Growth, 2022-2028

Source: IEA Oil 2023
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Global Oil Supply Capacity and Demand Forecast, Y-o-Y Change,                                    
2022-2028

Source: IEA Oil 2023
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The Ever Shifting Peak Oil
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Ç Eversincethe comingof the oil age,there hasbeena fear of an impedingcrisisconcerningthe availability
of the resourcedueto uncontrolleddemand

Ç Lateron, after the war, the fear returned asglobaloil consumptionkept risingand governmentsstarted
to worry about resourcedepletion

Ç Thanksto modernexplorationmethodsandthe discoveryof substantialoil fieldsbeyondthe Middle East
and the USA,this fear subsidedas oil companieswere able to report increasedproved reserveson a
sustainablebasis

Ç Fastforward in the 21st centuryand the discussionon peakoil hasreturned on a new basis. Theissueis
now how soon will oil demand(and consequentlyoil production) start to recedeso as to help lower
greenhouseemissions. Thesameargumentappliesto naturalgas

Ç Overthe last20 yearsor so, sinceClimateChangestartedto determineenergypolicies,the IEAandother
organisationsspeculatedasto when peakoil couldbe achievedsettingone target after the other. Firstit
was2020, then it was2025, 2028, 2030andsoforth.

Ç Sucharbitrary targetssystematicallyunderestimatedthe developingǿƻǊƭŘΩǎinsatiablethirst for oil and
gasasthey are still (togetherwith coal)the cheapestandmost easilyavailableformsof energyto satisfy
rising energyneeds. With REScontributing more energybut which is channeledalmost exclusivelyfor
powergeneration.

Ç Latestfindingsasreportedby the IEAin its forthcomingflagshipreport, WorldEnergyOutlook2023, show
that peakoil maynot actuallybe reachedbefore2040by whichtime productionisexpectedto plateau.



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

Source: IEA
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Crude Oil Prices, 1862-2022

Source: Energy Institute Statistical Review of World Energy 2023
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Global LNG Imports and Exports by Region, 2015-2024
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The Future of Global Gas Demand

Source: BP Energy Outlook 2023
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The Future of Global LNG Trade

Source: BP Energy Outlook 2023
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LNG Exports are Dominated by the US and the Middle East

Source: BP Energy Outlook 2023
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Main Spot and Forward Natural Gas Prices, 2020-2024

Source: BP Energy Outlook 2023
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Coal Demand at Record Level, 2000-2022

Source: IEA 22



Global Coal Consumption, 2021-2023

Source: IEA Coal Market Update (July 2023)
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Coal Supply by Scenario, 2010-2050

Source: IEA World Energy Outlook 2022 24


