








• IEA scenarios ignore STEPS 
not happening

• Business-as-usual scenario, 
demand keeps rising

• Massive unmet demands in 
non-OECD non-China

• Population & economic 
growth will drive more oil use



•  Aviation booming & huge unmet demand
•  Migration to more efficient aircraft slow
•  Migration to alternative fuels slow

Planes

•  EV sales growth slowing
•  China EV sales distort global picture
•  EV share of sales tiny in emerging markets (~2% India)

Cars

•  Seaborne freight 80% global goods trade & 93% oil-fueled
•  Medium-term ship electrification impractical
•  Fossil-fuel propulsion 90% of new ships on order

Ships

•  Medium-term truck electrification impractical
•  Long-haul trucks especially challenging
•  Likely ~3% electrification of large trucks by 2030

Trucks

•  Petrochemicals essential to modern society
•  Demand for petrochemical feedstock follows economic growth
•  Plastics recycling slow, challenging

Plastics
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