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Independent Research from a former #1 Ranked ii Oil & Gas Analyst 
(Deutsche Bank, Wolfe Research, Mizuho Securities, formerly IEA, Wood Mac) 

Big Bank Research: 

1. Self-serving (positive about companies to generate banking business, never rude about China)
2. Silos (Oil analyst cannot opine that Tesla is a short – because the Tesla analyst is bullish – see point 1))
3. Compliance is CYA from the risk of the dumbest analyst 

4. Has powerful institutional knowledge (smart analysts cover all subjects; sees client flows)
5. Offers salary and benefits

 

Thanks for having me back 
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Education

Politicians - Undergrad
Alexandria Ocasio-Cortez: BA International Relations & Economics
Elizabeth Warren:  BSc Speech Pathology & Audiology
Jennifer Granholm: BA Political Science & French
Rick Perry:  BSc Animal Science
Donald Trump:  BSc Economics 
Joe Biden:  BA History & Political Science   
Hunter Biden:  BA History
Kamala Harris:  BA Political Science & Economics 

Big Oil CEOs – Undergrad 
Aramco Amin Yasser: BSc Petroleum Engineering
ExxonMobil Darren Woods: BSc Electrical Engineering
Chevron Mike Wirth: BSc Chemical Engineering
Shell Wael Sawan:  BSc Chemical Engineering
TotalEnergies Pat Poyanne: (Science Po) Engineering 
BP Bernard Looney: BSc Electrical Engineering
ConocoPhillips Ryan Lance: BSc Petroleum Engineering
Oxy Vicki Hollub:  BSc Mineral Engineering
EOG Ezra Yacob:  MSc Geology 
Pioneer Scott Sheffield: BSc Petroleum Engineering
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Conclusion

Low market-implied cost of capital for natural gas players 
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US Retail Oil Costs 

$/gallon

On road diesel nationwide price 

Nationwide gasoline price at pump

WTI $/gallon

Gulf Coast wholesale gasoline 

Gulf Coast wholesale Diesel 

Fuel Oil in CPI

Oil Prices Under Pressure 
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Energy Order is Normalising 
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Big Century, Decade, Big Year For Natural Gas

Market 

Past 

Week 



   Market Pressure

S&P500 Year to Date        S&P500 Since 2004 
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   Government Deficit Spending 



   Last Hurrah for the Market?

S&P500 vs Equal Weight S&P500    GE vs XOM vs Tesla vs NVDA Since 2004

9/9/2024 Source: Bloomberg 10

0

500,000

1,000,000

1,500,000

2,000,000

2,500,000

3,000,000

3,500,000

4,000,000

GE vs XOM vs NVDIA vs Tesla Market Cap

Tesla NVDA ExxonMobil GE Series5



   Market Pressure

S&P500 Year to Date        S&P500 Since 2004 
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   Yields falling on GDP Outlook, Bad for Oil & Gas  



9/9/2024 Source: The Crude Chronicles on Substack 13

   AI Arms Race
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Strong demand 
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Strong demand 
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Strong Supply



9/9/2024 Source: Bloomberg 19

Strong Supply – Spare Capacity in US Natgas 
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Natgas Supply Marginal Cost 
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Natgas Futures and Forecasts Too High 
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Analyst Consensus Futures Strip Sankey Forecast
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