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Coal is the enemy
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Source: EI Statistical Review, thierrybros.com 
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COP28 pledges
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 “To limit warming to 1.5°C, the world 
requires three times more renewable 
energy capacity by 2030, and must 
double the global average annual rate 
of energy efficiency improvements 
from around 2% to over 4% every year 
until 2030”

 Energy efficiency was not 2% CAGR in 
2012-2022 but only 1.5%! 

 Energy efficiency improvement is 
decreasing massively since the 
1970s…
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Source: EI Statistical Review, Macrotrends, thierrybros.com



2035 world energy mix?
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Value chain of US LNG sold to EU, Dec. 
2023 vs EU subsidies 2022
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Sources: The future of European competitiveness 2024, 2023 Report on Energy Subsidies in the EU, thierrybros.com 
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… with shipping now
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Source: European Commission



Shipping in EU ETS
Split of 2024e emissions… …And growing

9

Aviation
4%

Combustion of 
fuels
55%

Others
38%

Maritime
3%

Source: European Environment Agency, thierrybros.com

0

500

1 000

1 500

2 000

2013 2016 2019 2022 2025e 2028e

m
t

Cap Verified o/w shipping

Higher CO2
prices?



Polluters pay principle 
 At 80€/t for EU Allowances, shipping industry could pay 

€6.3bn/year for CO2 emissions alone!

 Major changes in ship building orders:
 CMA-CGM’s decided, in 2023, to switch its order for eight methanol dual-fuelled ships to LNG

dual-fuelled.

 In July 2024, Carnival, the largest global cruise company, announced again an order for three
new LNG-fuelled ships.

 In August 2024, Maersk changed its tune on LNG with big ship order.

 If all ships in the EEA were running on LNG, we would have an
extra LNG demand of 35 mt (9% of worldwide LNG supply) and
the associated CO2 emissions would be reduced by 24%.
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Thank you
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