
Energy Industry Policy Pivot Points

Biofuels

Crude Oil 
Production

Demand Side 
Policies

Tariffs

• Carbon Intensity vs. Volumes

• EVs vs. Biofuels vs. Fuel Economy

• 3MM bpd growth vs. $50/BBL

• Mercantilism vs. Globalism



Energy Industry Responses to Policy Uncertainty

Delay Investment

Reallocate Capital

Reduce Risk

Release Capital

• Falling Rig Counts
• Stalled Biofuels FIDs

• Refinery Closures
• Upstream Acquisition vs. Exploration

• New Investments in Retail
• Less Green, More Light

• Share Buybacks 
• Dividends



Uncertainty -> Delayed Investment -> Shortages

Source: Argus Media Consulting

Current Capacity Overbuild 

Regulatory Uncertainty

Capital Project Risks

Project Economics

Global RD and SAF Supply/Demand Balances Industry Headwinds
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Likely Supply Shortages by 2030
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