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Show Notes and Links to Learn More

The TGS team puts together these brief references and show notes for the learning and
convenience of our listeners. However, most of the points made in episodes hold more
nuance than one link can address, and we encourage you to dig deeper into any of these
topics and come to your own informed conclusions.

00:00 - Jeff Currie, Carlyle Group
03:12 - Iran war, Strait of Hormuz disruption, Houthi attack on Saudi oil tanker, Nate on the
Strait of Hormuz

03:24 - Wide-boundary perspective (Frankly on such)
03:51 - Red Sea shipping attacks, Black Sea shipping disruption, Russian refinery capacity
halved

04:06 - Qil strugaqling to hold $100 a barrel
04:31 - Trump Always Chickens Out (TACO)

04:40 - US-Iran crude supply MOU
05:47 - Commodities as best-performing asset class of the decade (more info)

05:59 - 2020 bullish commodity supercycle call
06:27 - Diesel prices up ~81% vear to date

06:44 - Roll vield vs. Price appreciation returns

08:01 - Contango and backwardation in oil futures
08:43 - A barrel of oil equals ~5 years of human labor

10:28 - 3-2-1 crack spread

11:03 - Arab Gulf refinery outages and product shortage

1:56 - Ukraine drone strikes 1,300 km into Russia

12:05 - Russia importing jet fuel from Japan and diesel from India
12:31 - US Strategic Petroleum Reserve drawdowns

15:35 - Crude distillation units and shut-in production

16:32 - Energy as the lifeblood of civilization

17:28 - Futures markets as a price-signal buffer
18:05 - Onion Futures Act

19:33 - Dodd-Frank Act

19:42 - Jetf's The Physical Capital Paradox op-ed

20:09 - Energy and materials as a shrinking share of the S&P 500
21:10 - 2022 commodity-driven portfolio drawdown

24:40 - Scarcity vs. debasement, Gold as the debasement trade, Qil, copper and grains as
the scarcity trade



https://www.carlyle.com/about-carlyle/team/jeff-currie
https://www.carlyle.com/our-firm/global-private-equity/global-energy
https://en.wikipedia.org/wiki/2026_Iran_war
https://en.wikipedia.org/wiki/2026_Strait_of_Hormuz_crisis
https://www.aljazeera.com/news/2026/7/22/yemens-houthis-claim-attack-on-two-saudi-oil-tankers
https://www.thegreatsimplification.com/frankly-original/61-the-strait-of-hormuz-and-the-spice
https://www.thegreatsimplification.com/frankly-original/61-the-strait-of-hormuz-and-the-spice
https://read.realityblind.world/view/975731937/20/
https://www.thegreatsimplification.com/frankly-original/65-and-then-what-using-wide-boundary-lenses
https://www.cnbc.com/2026/07/22/houthis-red-sea-bab-el-mandeb-saudi-oil-iran.html
https://euromaidanpress.com/2026/06/25/russia-port-strikes-ukraine-grain-exports/
https://www.kyivpost.com/post/79574
https://www.kyivpost.com/post/79574
https://www.nytimes.com/2026/07/23/business/oil-price-100-dollars.html
https://en.wikipedia.org/wiki/Trump_Always_Chickens_Out
https://www.gibsondunn.com/us-iran-memorandum-of-understanding-prospective-sanctions-relief-commercial-opportunities-and-legal-risks/
https://finance.yahoo.com/markets/article/the-market-is-at-the-start-of-the-next-commodity-supercycle-carlyles-jeff-currie-says-181208277.html
https://oilprice.com/Energy/Energy-General/Commodities-Beat-Tech-This-Decade-and-Wall-Street-Still-Wont-Buy-In.html
https://www.benzinga.com/Opinion/25/11/48758067/commodities-2020s-bull-supercycle-why-the-second-leg-is-just-getting-started
https://www.forbes.com/sites/garthfriesen/2026/07/23/refining-stocks-soar-as-crack-spread-hits-record-high-in-2026/
https://en.wikipedia.org/wiki/Roll_yield
https://www.investopedia.com/terms/c/capitalappreciation.asp
https://www.schwab.com/learn/story/contango-and-backwardation-explained
https://www.cmegroup.com/insights/economic-research/2026/implications-of-wti-oil-futures-in-backwardation-amid-the-supply-crunch.html
https://read.realityblind.world/view/975731937/185/
https://rbnenergy.com/market-data/3-2-1-crack-spread
https://www.middleeastmonitor.com/20260721-beyond-the-strait-of-hormuz-refining-capacity-and-product-market-vulnerability/
https://www.cnbc.com/2026/07/07/ukraine-russia-omsk-oil-refinery-putin-nato.html
https://www.reuters.com/business/energy/russia-set-import-north-asian-jet-fuel-amid-fuel-crisis-sources-say-2026-07-03/
https://tvpworld.com/94487171/russia-imports-gasoline-from-india-as-ukraine-strikes-bite
https://www.reuters.com/business/energy/oil-stocks-us-strategic-petroleum-reserve-fall-by-51-million-barrels-lowest-2026-07-20/
https://www.ou.edu/class/che-design/che5480-07/Petroleum%20Fractionation-Overview.pdf
https://en.wikipedia.org/wiki/Shut-in_(oil_drilling)
https://www.thegreatsimplification.com/frankly-original/frankly-03-energy-blindness
https://www.investopedia.com/terms/f/futuresmarket.asp
https://en.wikipedia.org/wiki/Onion_Futures_Act
https://www.cfr.org/backgrounders/what-dodd-frank-act
https://www.cityam.com/the-physical-capital-paradox-why-the-best-performing-asset-class-is-the-least-owned/
https://markets.financialcontent.com/stocks/article/marketminute-2026-1-6-the-great-divergence-why-the-energy-sector-lags-as-the-s-and-p-500-shatters-records
https://www.cnbc.com/2022/10/03/why-60/40-portfolio-is-on-track-for-its-worst-year-ever-says-cio.html
https://quantixstaging.squarespace.com/s/Quantix-The-Different-Forms-of-Commodity-Inflation.pdf
https://www.kitco.com/news/article/2026-05-15/jeff-currie-turns-near-term-bearish-gold-sees-massive-commodity-upside
https://www.carlyle.com/carlyle-compass/possibility-for-higher-commodity-prices
https://www.carlyle.com/carlyle-compass/possibility-for-higher-commodity-prices
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25:05 - Two-decade lead time to build a copper mine

25:33 - Guyana and Brazil oil from the prior investment cycle
25:56 - Al build-out demand for metals, turbines and transformers — Largest
supply-demand shock in commodities

26:35 - Technological singularity
26:48 - The Abundance lllusion

27:16 - Carter's 1977 energy address

27:36 - Carter coining energy transition, Moral equivalent of war (MEOW)
27:52 - Project Independence

29:09 - George H.W. Bush, the Gulf War and the SPR

30:09 - China's investment in nuclear, solar, wind, batteries and lithium
31:28 - Robert Pape on the escalation trap

32:12 - Economic superorganism

32:37 - Splintering of the superorganism into East and West

33:10 - Robert Pape article on Iran in Foreign Affairs

33:28 - 1991 Gulf War, Soviet collapse, and US hegemony

34:37 - Drones vs. Patriot missiles

35:09 - End of globalization and bloc formation

35:23 - De-globalization and the war on free trade thesis

36:17 - Liebig's law of the minimum — Nate on the law of the minimum
36:29 - Petrodollar and the global credit system

37:42 - Bottom two incom intil

37:58 - K-shaped economy

38:07 - Fiscal transfers as the driver of inflation, 2022 stimulus checks and commodity
prices

39:08 - Fiat currency

40:38 - Dodd-Frank and declining open interest in commodity markets
42:27 - Money as a claim on energy

43:10 - Exorbitant privilege

43:19 - Bretton Woods and the grand bargain, World Bank and IMF
44:09 - US Navy protection of global sea lanes

46:02 - A New Martial Plan

47:30 - BRICS vs. G7

48:41 - China's control of critical minerals

49:05 - Offshoring of emissions and toxic processing to China (Carbon leakage)
50:05 - China controlling chips via Taiwan

51:12 - Russia weaponizing commodity exports
52:12 - Targeting of Russian food supplies

52:27 - Ukraine and Russia produce more than 20% of global grain, Odessa port blockade
52:40 - Fertilizer shortage
53:01 - El Nifio and crop damage

53:08 - European heat wave
55:21 - Second and third-order effects of diesel scarcity



https://www.spglobal.com/market-intelligence/en/news-insights/research/from-6years-to-18years-the-increasing-trend-of-mine-lead-times
https://oilprice.com/Energy/Crude-Oil/Brazil-Guyana-and-Argentina-Lead-Next-Wave-of-Non-OPEC-Oil-Production.html
https://www.sciencedirect.com/science/article/abs/pii/S030142072600142X
https://www.pimco.com/us/en/insights/supply-shocks-and-ai-related-demand-blur-inflation-signals-for-the-fed
https://www.pimco.com/us/en/insights/supply-shocks-and-ai-related-demand-blur-inflation-signals-for-the-fed
https://en.wikipedia.org/wiki/Technological_singularity
https://www.carlyle.com/carlyle-compass/the-abundance-illusion
https://www.presidency.ucsb.edu/documents/address-the-nation-energy
https://www.cato.org/blog/four-decades-moral-equivalent-war
https://en.wikipedia.org/wiki/Moral_Equivalent_of_War_speech
https://en.wikipedia.org/wiki/Project_Independence
https://www.energy.gov/articles/history-strategic-petroleum-reserve
https://www.cleaninvestmentmonitor.org/china
https://political-science.uchicago.edu/directory/Robert-Pape
https://www.democracynow.org/2026/4/9/strait_of_hormuz_robert_pape
https://www.sciencedirect.com/science/article/pii/S0921800919310067
https://www.santander.com/en/press-room/insights/how-geopolitical-fragmentation-impacts-economic-globalization
https://www.foreignaffairs.com/iran/why-escalation-favors-iran
https://mei.edu/commentary/hegemony-unipolarity-and-american-failure-middle-east/
https://www.rand.org/pubs/commentary/2025/03/david-vs-goliath-cost-asymmetry-in-warfare.html
https://foreignpolicy.com/2024/02/06/how-policymakers-should-handle-a-fragmenting-world/
https://www.carlyle.com/global-insights/white-paper/a-crude-awakening-pdf
https://en.wikipedia.org/wiki/Liebig%27s_law_of_the_minimum
https://read.realityblind.world/view/975731937/141/
https://greencentralbanking.com/2026/01/29/what-is-the-petrodollar-system-and-how-might-green-energy-replace-it/
https://ifdm.stanford.edu/sites/g/files/sbiybj30991/files/media/file/credit_v20250724.pdf
https://www.britannica.com/money/k-shaped-economy
https://www.philadelphiafed.org/the-economy/monetary-policy/are-fiscal-transfers-inflationary
https://reason.com/2023/02/02/covid-stimulus-spending-played-sizable-role-in-inflation/
https://reason.com/2023/02/02/covid-stimulus-spending-played-sizable-role-in-inflation/
https://www.investopedia.com/terms/f/fiatmoney.asp
https://www.cftc.gov/PressRoom/SpeechesTestimony/opaomalia-33
https://read.realityblind.world/view/975731937/204/
https://en.wikipedia.org/wiki/Exorbitant_privilege
https://www.federalreservehistory.org/essays/bretton-woods-created
https://www.worldbank.org/en/archive/history/exhibits/Bretton-Woods-and-the-Birth-of-the-World-Bank
https://www.cfr.org/backgrounders/sea-power-us-navy-and-foreign-policy
https://insights-and-indicators.castos.com/episodes/the-new-martial-plan-featuring-jeff-currie
https://www.visualcapitalist.com/charted-how-brics-stacks-up-against-the-g7-economies/
https://www.realcleardefense.com/articles/2026/04/03/how_china_dominates_the_worlds_critical_minerals_production_1174451.html
https://www.sciencedirect.com/science/article/abs/pii/S0022199625000029
https://en.wikipedia.org/wiki/Carbon_leakage
https://restofworld.org/2026/china-taiwan-tsmc-semiconductor-economic-risk/
https://www.cnbc.com/2022/09/06/energy-crisis-why-has-russia-cut-off-gas-supplies-to-europe.html
https://euromaidanpress.com/2026/07/21/russia-wheat-exports-kerch-strait-collapse/
https://www.aljazeera.com/news/2022/2/17/infographic-russia-ukraine-and-the-global-wheat-supply-interactive
https://euromaidanpress.com/2026/07/16/ukraine-grain-exports-halted-russia-port-strikes/
https://joint-research-centre.ec.europa.eu/jrc-news-and-updates/agricultural-production-threatened-combination-el-nino-and-high-input-prices-2026-06-08_en
https://www.fao.org/newsroom/detail/el-nino-is-coming-here-is-where-the-risks-to-agriculture-are-highest/en
https://en.wikipedia.org/wiki/2026_European_heatwaves
https://www.nytimes.com/2026/07/23/business/bangladesh-farmers-diesel-water-iran.html
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55:58 - Silver price spike and Chinese hoarding

56:19 - US energy dominance myth
56:47 - US reliance on Canadian crude

57:16 - Banning product exports as national hoarding

58:15 - Debt-to-GDP ratios of Europe, US and China

59:06 - New economics of warfare

59:52 - French nuclear capacity and German renewables
1:00:48 - Battery technology race

1:01:32 - NVIDIA, ASML, and TSMC, ASML's technological moat
1:02:10 - The New Joule Order

1:02:27 - Security premium replacing the green premium
1:02:49 - Energy quality

1:03:17 - Electricity's share of final energy, Hard-to-electrify sectors
1:04:16 - Coal as the dominant global hydrocarbon

1:04:23 - Zero marginal cost of renewables, batteries, and nuclear
1:05:48 - Transcontinental railroad

1:05:57 - Peak oil demand-side

1:06:15 - Petrostates vs. Electrostates

1:06:41 - Fiber-optic controlled drones

1:09:23 - Fossil energy required to build Al data centers

1:10:29 - Zero marginal cost software vs. upward-sloping physical supply curves

I:1:11 - Al power and compute constraints
1:11:51 - Al winter and deflationary risk

1:12:18 - Al mega-caps as ~40% of the S&P 500
1:12:34 - 2014 oil price crash

1:12:53 - Sovereign balance-sheet imbalances
1:16:10 - Chicago school economics

1:16:22 - Return of state capitalism

1:16:50 - World War Il industrial mobilization

1:18:25 - Peak oil demand accelerated by security
1:19:01 - Peak oil supply-side

1:19:37 - Reality of the Strateqic Petroleum Reserve floor
1:20:08 - Amos Hochstein and SPR minimums

1:20:41 - SPR salt caverns
1:22:06 - Physical capital paradox and the munificent seven
1:22:25 - Physical shortages as the trigger for commodity investment

1:23:04 - James Schlesinger on complacency and panic
1:26:32 - Planetary boundaries



https://www.investing.com/analysis/silvers-greatest-short-squeeze-ever-the-perfect-storm-of-2026-200672893
https://www.fxleaders.com/news/2026/06/02/silver-market-in-crisis-chinas-historic-hoarding-creates-severe-supply-crunch/
https://downloads.regulations.gov/NHTSA-2025-0491-6064/attachment_118.pdf
https://finance.yahoo.com/news/us-refineries-heavily-dependent-canadian-151739444.html
https://oilprice.com/Energy/Crude-Oil/US-Refiners-Are-Preparing-For-A-Potential-Fuel-Export-Ban.html
https://www.oecd.org/en/publications/2026/03/global-debt-report-2026_59d2d627.html
https://www.epc.eu/publication/the-new-economics-of-warfare/
https://www.cleanenergywire.org/factsheets/how-energy-systems-and-policies-germany-and-france-compare
https://www.techtimes.com/articles/318800/20260621/chinese-battery-makers-land-over-25-gwh-us-european-grid-storage-orders.htm
https://www.nvidia.com/en-us/
https://www.asml.com/
https://www.tsmc.com/english
https://www.trendforce.com/insights/asml-euv
https://www.carlyle.com/global-insights/research/the-new-joule-order
https://www.latitudemedia.com/news/open-circuit-has-the-net-zero-era-ended-and-the-energy-security-era-restarted/
https://en.wikipedia.org/wiki/Energy_quality
https://www.iea.org/reports/electricity-2024/executive-summary
https://www.iberdrola.com/about-us/our-sector/electrification/hard-to-abate-sectors
https://ourworldindata.org/data-insights/what-is-the-largest-source-of-electricity-in-each-country
https://www.energycentral.com/energy-biz/post/what-zero-marginal-cost-electricity-means-MUFFtEuGloZGoeP
https://www.history.com/this-day-in-history/may-10/transcontinental-railroad-completed
https://en.wikipedia.org/wiki/Peak_oil#:~:text=%5B83%5D-,Demand,-edit
https://www.energypolicy.columbia.edu/petrostates-vs-electrostates-the-new-energy-cold-war/
https://responsiblestatecraft.org/fiber-optic-drones-ukraine/
https://www.belfercenter.org/research-analysis/ai-data-centers-us-electric-grid
https://www.allankelly.net/archives/584/supply-demand-in-software-development/
https://thehill.com/policy/technology/5916617-ai-compute-power-demand/
https://en.wikipedia.org/wiki/AI_winter
https://www.forbes.com/sites/jamesbroughel/2026/05/26/ai-can-change-the-world-and-still-be-a-bubble/
https://www.ubs.com/global/en/wealthmanagement/insights/marketnews/article.3471267.html
https://blogs.worldbank.org/en/developmenttalk/what-triggered-oil-price-plunge-2014-2016-and-why-it-failed-deliver-economic-impetus-eight-charts
https://money.usnews.com/investing/news/articles/2026-02-25/government-spending-lifts-global-debt-to-a-record-348-trillion-in-2025-says-iif
https://www.britannica.com/money/Chicago-school-of-economics
https://www.tandfonline.com/doi/full/10.1080/00396330802173198
https://www.britannica.com/money/state-capitalism
https://www.globalsecurity.org/military/world/war/ww2/mobilization-usa.htm
https://fortune.com/2025/11/12/gas-oil-fossil-fuel-coal-peak-2030-iea-age-of-electricity/
https://en.wikipedia.org/wiki/Predicting_the_timing_of_peak_oil
https://www.aapg.org/news-and-media/explorer/the-good-the-bad-and-the-ugly-the-strategic-petroleum-reserve/?srsltid=AfmBOor9NL3DxhzJffB6sgr-phrOnX7rD9yOEc4r9g_E4x_qAV-LElId
https://en.wikipedia.org/wiki/Amos_Hochstein
https://www.cnbc.com/2026/06/11/what-energy-insiders-in-dc-are-saying-about-oil-prices-and-a-possible-iran-deal.html
https://www.energy.gov/hgeo/opr/spr-storage-sites
https://www.benzinga.com/markets/commodities/26/05/52610978/jeff-currie-commodity-supercycle-munificent-7-magnificent-7-old-economy-revenge
https://www.investing.com/analysis/the-commodity-bottleneck-map-how-scarcity-premia-drive-returns-200681433
https://en.wikipedia.org/wiki/James_R._Schlesinger
https://www.resilience.org/stories/2011-03-08/talking-about-oil-complacency-panic-and-ignorance/
https://www.stockholmresilience.org/research/planetary-boundaries/the-nine-planetary-boundaries.html

The Great Simplificati®n




	The End of Globalization: Why Abundance is an Illusion ​with Jeff Currie | Episode 229 
	Show Notes and Links to Learn More 


