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Trilemma upheaval

SECURITY

Affordability

climate

➢ Redefine?
➢ Panic policy
➢ Price premium
➢ Supply curve paradigm shift?
➢ Time horizon – sticky short term/lock in?

➢ Short term fix
➢ Will it move up next?
➢ Short vs long term cost

➢ Long term economics fallout of overbuild
➢ Look through the short term 
➢ Cliff edge avoidance



• Non linear transition  - the new central case?
o Disruptive events (covid, Ukraine) 
o Fluctuations around downward trend
o Investment reactions and market balance

Crisis to pathway

• Turbulent energy markets 
o Risky price signals
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Markets & assets 

Volatility

Rising cost

Affordability
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Geopolitics

Regional interest 
diversion

Price fragmentation Stabiliser – US vs Opec

Industrial 
policy

Trade policy

Energy policy
Race for subsidies

• IRA
• NZA
• etc

New level of acceleration of the energy transitiom



Emissions vs economics
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Corporate view

• All about the forward look
• Transition decisions timing is now
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