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T R A D E  S E C R E T  A N D  S T R I C T L Y  C O N F I D E N T I A L

Source: Carlyle Analysis; Miriam Barnum, et al, 2024, Global Military Spending Dataset ; Center for Global Development. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of 
Carlyle and should not be relied upon as a promise or representation as to past or future performance.

The US pays to provide hegemonic stability
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Percentage of GNI Spent on Sealane Protection

The US spends a far larger share 
of its national income on sealane 
protection than any other 
country. All of the other sealane 
defenders are American allies.

Over the past five years, the UK, France 
and Australia have dramatically reduced 
their contribution, while Germany and 
Norway have modestly increased.
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T R A D E  S E C R E T  A N D  S T R I C T L Y  C O N F I D E N T I A L

Source: Carlyle Analysis; World Inequality Database; Yale Budget Lab. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and should not be relied upon as a 
promise or representation as to past or future performance.

Inequality and protectionism reflect a society under stress
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T R A D E  S E C R E T  A N D  S T R I C T L Y  C O N F I D E N T I A L

Source: Carlyle Analysis; Congressional Budget Office. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and should not be relied upon as a promise or 
representation as to past or future performance.

The debt can no longer be ignored by Americans
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T R A D E  S E C R E T  A N D  S T R I C T L Y  C O N F I D E N T I A L

Source: Carlyle Analysis; OECD, World Bank. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and should not be relied upon as 
a promise or representation as to past or future performance.

Fear, greed and compassion in government spending
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T R A D E  S E C R E T  A N D  S T R I C T L Y  C O N F I D E N T I A L

Source: Carlyle Analysis; SIPRI, IMF. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and should not be relied upon as a promise or representation as to past or 
future performance.

How to spend matters more than how much to spend
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T R A D E  S E C R E T  A N D  S T R I C T L Y  C O N F I D E N T I A L

Source: Carlyle Analysis; Energy Institute. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and should not be relied upon as a 
promise or representation as to past or future performance.

Reducing imported fossil fuels enhances security

Europe

E u r o p e  -  V U L N E R A B L E
Net import share of supply still increasing

U S  –  E n e r g y  D o m i n a n c e
Shift to net exporter increased security

C h i n a  -  S H I F T I N G
Supply growth being satisfied domestically

US China

Maintaining energy security will 
depend on meeting rising demand 
with domestic supply Growth since 2000  

almost entirely met 
by coal supply, but 
renewables rising fast
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Import share has risen from 38% in 1985 
to 54% in 2023 as renewables replace 
domestic production, not imports
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T R A D E  S E C R E T  A N D  S T R I C T L Y  C O N F I D E N T I A L

Source: Carlyle Analysis; Energy Institute. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and should not be relied upon as a promise or representation as to 
past or future performance.

Security has driven the transition faster than environment
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T R A D E  S E C R E T  A N D  S T R I C T L Y  C O N F I D E N T I A L

Source: Carlyle Analysis; Energy Institute. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and should not be relied upon as a promise or representation as to 
past or future performance.

Europe and China are transitioning faster than the US

… w h i l e  r e l a t i v e  t o  p r o d u c t i o n ,  t h e  U S  h a s  a c t u a l l y  
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T R A D E  S E C R E T  A N D  S T R I C T L Y  C O N F I D E N T I A L

Source: Carlyle Analysis; Ember. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and should not be relied upon as a promise 
or representation as to past or future performance.

Security and profit motives can reduce emissions

E m i s s i o n s  a r e  d e c l i n i n g ,  b u t  o n l y  F r a n c e ’ s  n u c l e a r  f l e e t  h a s  m a d e  t h e m  l o w
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France embraced nuclear more than fifty years ago for security and competitiveness reasons, with the near elimination of emissions in power 
generation as an additional benefit!
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Source: Carlyle Analysis; EIA, Cavallo (2004), Our World In Data. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and should 
not be relied upon as a promise or representation as to past or future performance.

Peak oil supply didn’t happen, because shale did
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Source: Carlyle Analysis; IEA; Energy Institute; Our World In Data; Vaclav Smil (2017). There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of 
Carlyle and should not be relied upon as a promise or representation as to past or future performance.

Peak energy consumption is integral to NZE2050 
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Source: Carlyle Analysis; Energy Institute. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and should not be relied upon as a promise or representation as to 
past or future performance.

Peak Oil Trade has gathered pace post-Covid

“ P e a k  O i l ”  i s  n o w  a b o u t  g l o b a l  e n e r g y  f l o w s

Energy trade peaks under Trump 1.0 with 
tariffs, sanctions, etc
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Until 2017, we had the globailisation of the energy 
trade via fossil fuels. Since then, it has been 
deglobalisation via Greening.
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Source: Carlyle Analysis; Energy Institute, Our World in Data. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and should not 
be relied upon as a promise or representation as to past or future performance.

China’s energy dependence is falling rapidly
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Source: Carlyle Analysis; Energy Institute. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and should not be relied upon as a promise or representation as to 
past or future performance.

Secure fossil fuel supply has driven energy independence
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g r o w i n g  f o s s i l  f u e l s  r a t h e r  t h a n  r e n e w a b l e s …
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T R A D E  S E C R E T  A N D  S T R I C T L Y  C O N F I D E N T I A L

Source: Carlyle Analysis, EIA, IEA. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and should not be relied upon as a promise 
or representation as to past or future performance.

China, not the West, is building nuclear now

…  b u t  7 0 G W  o f  C a p a c i t y  i s  c u r r e n t l y  u n d e r  
c o n s t r u c t i o n
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We stopped building nuclear capacity at the turn of 
the century. Since 2010 – before Fukushima -  Chinese 
nuclear generation and capacity has offset declines in 
the West to keep the over level flat.
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Other Looking only at plants already under construction, 
Chinese nuclear expansion is set to starting pushing 
global generation higher. This isn’t just made in China, 
it is made by China, and therefore supports energy 
security.



1 7

T R A D E  S E C R E T  A N D  S T R I C T L Y  C O N F I D E N T I A L

Source: Carlyle Analysis; Ember, Energy Institute, Our World in Data, Bloomberg, EEX. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of 
Carlyle and should not be relied upon as a promise or representation as to past or future performance.

German electricity price volatility has increased
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T R A D E  S E C R E T  A N D  S T R I C T L Y  C O N F I D E N T I A L

Source: Carlyle Analysis; IEA, Energy Institute,, Our World In Data. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and should 
not be relied upon as a promise or representation as to past or future performance.

Electrification remains on a steady trend

E l e c t r i c i t y ’ s  s h a r e  i s  r i s i n g  s t e a d i l yE l e c t r i c i t y  p r o d u c t i o n  i s  i n c r e a s i n g l y  d i v e r s e
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Electricity is harder to store or 
transport, but extremely useful once it 
is at the time and place of final 
consumption.

And for the consumer, all joules are 
the same.

We are at a tipping point, where a 
host of different fuels and sources  
compete on cost, security of supply, 
and usefulness to the consumer.

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020

Electricity Generation by Source

Coal Oil Gas Nuclear Hydro Renewables

Presenter Notes
Presentation Notes
Updated sources



19

T R A D E  S E C R E T  A N D  S T R I C T L Y  C O N F I D E N T I A L

Source: Carlyle Analysis; IEA, World Bank, United Nations, Vaclav Smil (2017), Our World In Data. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and 
beliefs of Carlyle and should not be relied upon as a promise or representation as to past or future performance.

Energy demand isn’t likely to fall

E n e r g y  e f f i c i e n c y  g a i n s  h a v e  b e e n  s t e a d yE n e r g y  u s e  p e r  p e r s o n  h a s  o n l y  t r e n d e d  h i g h e r  
s i n c e  t h e  d a w n  o f  t h e  i n d u s t r i a l  r e v o l u t i o n
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1) Source: Carlyle Analysis; Energy Institute.. 2) Source: Carlyle Analysis; Goldman Sachs, January 2025. There is no guarantee that any projections will be achieved or that any historical trends will continue. Certain statements made on this slide are opinions and beliefs of Carlyle and 
should not be relied upon as a promise or representation as to past or future performance.

Growth in demand for joules is steady while investment in 
supply of joules is inadequate

Real joules investment has yet to 
recover from EM crisis of 2015

Global joules consumption has grown at a steady 
2.5% annual pace over the past sixty years

The energy transition has only just begun
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Order books show coming surge in 
capex tied to demand but not supply
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Important Information
The information contained in this transmission is intended only for the person or entity to which it is addressed and may contain confidential, trade secret and/or privileged material. If you are not the intended recipient of this information, do not 
review, retransmit, disclose, disseminate, use, or take any action in reliance upon, this information. If you received this transmission in error, please contact the sender and destroy all printed copies and delete the material from all computers.
In connection with our business, Carlyle may collect and process your personal data. For further information regarding how we use this data, please see our online privacy notice at https://www.carlyle.com/privacy-notice.​​​​​​​​​​​​​

THIS PRESENTATION SHOULD NOT BE RELIED UPON AS INVESTMENT ADVICE OR BE CONSIDERED AS AN OFFER TO SELL OR SOLICITATION TO BUY ANY SECURITY. It is not intended to be (and may not be relied on in any manner as) legal, tax, 
investment, accounting or other advice or as an offer to sell or a solicitation of an offer to buy securities of any other investment product or advisory service, including any limited partnership or comparable limited liability equity interests in any fund, 
managed account or other similar investment vehicle or product. We are not soliciting any action based on this material. It is for the general information of investors of Carlyle or other sophisticated parties.  It does not constitute a personal 
recommendation or take into account the particular investment objectives, financial situations, or needs of individual investors.

Economic and market views and forecasts reflect our judgment as of the date of this presentation and are subject to change without notice. In particular, forecasts are estimated, based on assumptions, and may change materially as economic and 
market conditions change. Carlyle has no obligation to provide updates or changes to these forecasts. Certain information contained herein has been obtained from sources prepared by other parties, which in certain cases have not been updated 
through the date hereof. While such information is believed to be reliable for the purpose used herein, Carlyle and its affiliates assume no responsibility for the accuracy, completeness or fairness of such information. 

https://www.carlyle.com/privacy-notice
https://www.carlyle.com/privacy-notice
https://www.carlyle.com/privacy-notice
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