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honest discussions on the energy transition. Built on the success of
the "Close of Business Tuesday" podcast, Veriten brings together
industry leaders, policymakers, and investors to explore innovative
solutions in the energy sector. With over 27 years of experience in
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Pickering, Holt & Co., Maynard holds a BA in Economics and Russian
from Rice University and a Master’s in Public Policy from the John F.
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Disclaimer
The information conveyed in the following presentation represent informed opinions about certain laws, 

regulations, and interpretations, but it should not be considered advice or counsel about
any specific provision or topic. The applicability of the guidance provided

herein should be considered on a case-by-case basis.

The redistribution of any materials, including the information provided
in electronic format, is prohibited without the written consent of

Ryder Scott Company, L.P. (Ryder Scott) and the speaker.
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Investing
■ Identify, invest and assist high 

growth companies in line with the 

firm’s macro views via NexTen

Fund

■ Gain a better understanding of 

what energy solutions really work

The Veriten Business Model: Focused on the Future

Research
■ Thought partnerships with key energy organizations & companies

■ Annual retainer 

Strategy & Ideas
■ In-depth advisory and consulting 

services for our thought partners 

and our investors

■ Offer unique solutions to complex 

problems leveraging Veriten 

ecosystem

Future of

Energy



Our Team

Arjun Murti
Partner, Energy Macro & Policy

Melanie Gutierrez
Executive Assistant

Brett Rampal
Senior Director, Nuclear & Power Strategy

Nick Lance
COBT Content Manager

Lovett Shaper
Associate

Maynard Holt
Founder & CEO

Jeff Tillery
Partner, COO

Todd Scruggs
Partner, Investment Opportunities

Mike Bradley
Partner, Energy Market Strategy

Albert De La Portilla
Creative Director

Chanel Vanderzyde
Communications & Marketing Systems Manager 

Tammy Duong
Chief of Staff & Marketing Director 

Gun Kim
Director
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Taylor Neal
Director
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Analyst
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Our Advisory Board Members

Greg Armstrong
Co-founder and Former 

Chairman & CEO of Plains All 

American Pipeline, L.P.

Leslie Beyer
Former CEO, Energy Workforce 

& Technology Council 

Naomi Boness
Managing Director of the 

Natural Gas Initiative (NGI) at 

Stanford University

Bill Flores
Vice Chair of the Electric 

Reliability Council of Texas 

(ERCOT)

Veriten Advisory Board

NexTen Advisory Board

Marty Phillips
Founder, EnCap Investments

Bob Gwin
Former CFO, Anadarko Petroleum

Jason Cansler
CEO, Birch Resources

Deborah Byers
Former Partner, E&Y Energy 

Practice

John Daly
Former Chairman of Global 

Equity Capital Markets, 

Goldman Sachs



Our Interaction With the Energy World

Veriten-driven content 

regarding public 

markets, commodities, 

power, geopolitics, 

ESG, etc.

Continuous feedback 

loop within the 

community enhancing 

the knowledge quality

Constantly observing 

opportunities and 

sharing viable ideas 

with our community



Tapping into the World’s Leading Thinkers
Thought Provoking Weekly Energy Show: Close Of Business Tuesday (“COBT”)

Our Desire is to Talk to Anyone and Everyone with an Important View to Share

>265 Episodes Countries~7030K+ Subscribers
COBT Guest Breakdown

Regulatory / Policy / Legal
25%

Oil & Gas
15%

Finance /
Markets

14%

New Energy / Tech
12%

Climate
7%

Geopolitics
8%

Consulting
7%

Power
7%

Other
5%

https://veriten.com/stream/this-isnt-a-digital-problem-its-an-analog-one-featuring-ryan-panchadsaram-kleiner-perkins/
https://veriten.com/stream/season-02-ep-115-featuring-james-a-baker/
https://veriten.com/stream/chipping-away-with-rob-kaplan-former-federal-reserve-bank-of-dallas/
https://veriten.com/stream/this-is-an-environmentally-friendly-way-to-leave-the-world-a-better-place-featuring-maria-korsnick-nei/


Themes from 2024

CHINA

POWERBALANCE

LNG U.S. DEBT

CALIFORNIA

MINING

Click these 
images to view 
the full videos

https://veriten.com/stream/cobt-227/
https://veriten.com/stream/cobt-218/
https://veriten.com/stream/cobt-216/
https://veriten.com/stream/cobt-241/
https://veriten.com/stream/cobt-236/
https://veriten.com/stream/cobt-243/
https://veriten.com/stream/cobt-225/


Moving Up The Income And Oil Demand S-Curve

Source: Energy Institute, IEA, Our World In Data, Veriten.

Oil Oil
Demand Demand
(mn b/d) per Capita

The Lucky 1 Billion People 41 13.3
  (United States, Western Europe, Canada, Japan, Australia, New Zealand)

The Other 7 Billion People 59 3.2



Key Themes in Our 10-Year Energy Outlook

Hydrocarbon Demand Growth

Oil, natural gas and coal demand all will have grown, with “Other 7 Billion” growth 

exceeding any potential slowing demand from the “Lucky 1 Billion.” Natural gas growth 

rate higher than those of oil or coal.

Lower Impact Hydrocarbons

OECD-based and other select hydrocarbon producers eliminate Scope 1 emissions and 

are focused on minimizing supply chain and Scope 2 impacts. Measurement and 

verification standardizes and becomes highly impactful. Carbon Capture solutions 

become significantly more prevalent.

US Power Constraints

Domestic power demand growth (AI, industrial, electrification) is throttled back by 

supply constraints. Incremental supply will be comprised of solar, natural gas, wind, 

storage, and importantly, behind the meter solutions. Natural gas generation 

regulatory resistance eases.

Domestic Resources and Security Drive Mix

International power demand growth trends step up due to the same themes as US 

power demand and general economic progress. Coal, natural gas and nuclear are all 

meaningful generation contributors in addition to renewables. Internal resource 

availability is key in determining individual country energy mix.

Oil Supply Growth Shifts

Plateauing US shale oil production drives increased activity and investment in Canada, 

Alaska and various international and offshore basins. Exploration returns.

Energy Efficiency Incentives

Supply-side constraints (power, transport fuel, raw materials) and inflation catalyze energy

efficiency hard tech adoption and software management tools in driving energy 

efficiency measures. Circular economy applications grow in the same vein.

Nuclear Advances

Among developing clean energy molecules and new energy sources, nuclear makes the 

most relative progress. Internationally, nuclear grid power contribution grows; 

domestically, advanced nuclear (behind the meter steam and electricity) 

commercializes and starts a growth leg.

Changing Energy Structure

Energy industry structure continues to evolve. Consolidation of maturing industry 

sectors continues. Increasingly large, diversified, global energy companies become

prevalent. Consolidation, along with better overall industry profitability, also creates 

market opportunities for smaller, more nimble companies to emerge. 

Geopolitical Structure

Countries and regions with good economic and energy policy choices will thrive. Global 

sovereign indebtedness matters and subsidy programs can’t be counted on as a long-

term revenue source to sustain new technologies (serve as a bridge to stand-alone 

profitability). Will the US take advantage or squander its energy advantages?

Mining Spotlighted

Mining supply chain is better understood. Timing / difficulty of new supply additions, 

environmental impact scrutiny increases, regional supply concentrations are highlighted, 

efficiency and recovery technologies progress, all adding up to both supply-side 

bottlenecks and generally higher prices.

Energy landscape is always changing, with advances / new developments sure to impact trajectory.

Companies with flexibility, scale & strong leadership will thrive.

Hydrocarbon Demand Growth

Local Resources and Security Drive Mix

Nuclear Advances

Energy Efficiency Incentives

Geopolitical Structure

US Power Constraints

Lower Impact Hydrocarbons

Oil Supply Growth Shifts

Mining Spotlighted

Changing Energy Industry Structure



Note: Observation based on selected deals which may or may not account for other deals announced in the market.

Observed Trends in 2024 YTD Announced Energy Deals

Power 

Observations: Strong private equity appetite, 

O&G exploring power, integration within 

power sector, inorganic skilled labor 

acquisition 

■ Quantum Capital / Cogentrix (Carlyle)

■ Quanta Services / Cupertino Electric

■ Solaris Oilfield / Mobile Energy Rentals

Buyer / Target or Asset (Seller) 

LNG Related 

Observations: LNG attracts gas-weighted 

operators & majors, private equity, C&I 

service providers

■ Woodside / Tellurian

■ Honeywell / LNG Process Tech & Equipment Biz 

(Air Product)

■ Flowserve / LNG Pumping Tech (NexGen Cryo)

Integrated Energy Divestitures

Observations: Portfolio optimization / 

divestiture programs by integrated names 

provide attractive opportunities

■ Hilcorp / Eni Alaska assets

■ Ithaca Energy / Eni UK

■ Renaissance / SPDC (Shell; Nigerian onshore oil)

Commodity Trading Firms

Observations: Commodity trading firms 

acquiring energy assets and providing 

financing from recent cash build-up

■ Vitol prepayment facility (tied to offtake 

agreement) to GeoPark

■ Trafigura & Entara / Refinery and terminals in 

France (Exxon) 

EV Fight for Survival

Observations: Many notable EV companies 

faced financial hardship where some received 

significant injections and others faltered; 

similar trends observed for EV related service 

companies

■ Fisker Bankruptcy

■ Rivian capital injection from Volkswagen ($5bn)

■ Lucid capital injection from PIF ($2.5bn)

Re-Integration Again?

Observations: Inkling of vertical integration 

(including expansion within subsector) 

potentially becoming a trend 

■ Kimmeridge Texas Gas / Commonwealth LNG

■ SLB / ChampionX

■ EQT / Equitrans



NexTen
Investing in Emerging 

Technologies and 
Companies

✓ Fundamentally committed to high quality returns✓

✓ Look for things we believe are on trend with the 

next ten years✓

✓ Do business with good people✓

✓ Check ideas with our trusted partners✓

✓ Invest in companies we can help with more than 

money✓



NexTen Investment Pipeline

920+

Inbound Ideas

90+ 

NDAs Executed / Data Rooms Accessed

20

Investment Discussions

9

Investments

Pipeline 

Inspection

Wellbore

Energy

Storage 

Mining 

Exploration 

Technology

Climate 

Insurance

Methane 

Monitoring

Sulfur

Removal

Technology

Mining 

Extraction 

Technology

Fireproofing 

& Insulating 

Coatings

Waste 

Pressure to 

Clean Power

Distributed 

Generation



NexTen Portfolio Companies

Software focused on energy transition 

investments and market analytics

Software focused on energy transition 

investments and market analytics

Electrification provider through software-

enabled installation-as-a-service

Satellite provider focused on 

hyperspectral imaging for energy and 

government customers

Natural gas generator focused on oilfield 

customers with growing C&I backup 

business

Software product focused on short term 

power load modeling and analytics

Distributed power provider deploying 

wind-based units for commercial 

customers

O&G analytics provider focused on 

international and offshore developments

Filtration technology focused on 

reducing air conditioning related energy 

consumption



To sign up for weekly 
Veriten content 
including “Close of 
Business Tuesday” and 
“Super-Spiked”  please 
scan the QR Code →

Thank You
Q&A



Important Disclaimer

This presentation is confidential and is intended only for the person to whom it has been provided.  Under no circumstances may a copy be shown, copied, transmitted, or otherwise given, in 

whole or in part, to any person other than the authorized recipient without the prior written consent of Veriten.  The information contained herein is preliminary, is provided for discussion 

purposes only, is only a summary of key information, is not complete, and does not contain certain material information about Veriten or any of Veriten’s affiliates and is subject to change 

without notice. The information contained herein is not to be used for any other purpose or made available to anyone not directly concerned with the decision regarding a potential investment 

in the Nexten fund (the “Fund”).  The distribution of the information contained herein in certain jurisdictions may be restricted, and, accordingly, it is the responsibility of any prospective 

recipient of the document to satisfy itself as to compliance with relevant laws and regulations. None of the information contained herein has been filed with the U.S. Securities and Exchange 

Commission, any securities administrator under any securities law of any U.S. or non-U.S. jurisdiction, or any other U.S. or non-U.S. governmental or self-regulatory authority. No such 

governmental or self-regulatory authority will pass on the merits of the offering of the Fund's limited partnership interests or the adequacy of the information contained herein.

Veriten believes that the information contained in this material to be reliable but does not warrant its accuracy or completeness. Veriten undertakes no obligation to update any information 

contained herein after the date of distribution.  This document is not intended to be, nor should it be construed or used as an offer to sell, or a solicitation of any offer to buy, interests in the 

Fund. No offer or solicitation may be made prior to the delivery of a term sheet and other information provided by Veriten or requested by the recipient of this information (“Term Sheet”), 

which will contain additional information about the Fund, including disclosures relating to risk factors and conflicts of interest. In the event of any discrepancies between the information 

contained herein and the Term Sheet, the Term Sheet will control. Furthermore, no definitive agreement shall exist between any parties with respect to the Term Sheet unless and until 

definitive documents are executed by such parties. You should make an independent investigation of the investment described herein, including consulting your tax, legal, accounting or other 

advisors about the matters discussed herein. 

An investment in the Fund may not be suitable for all investors. An investment the Fund will be suitable only for certain financially sophisticated investors who meet certain eligibility 

requirements, have no need for immediate liquidity in their investment, and can bear the risk of an investment in the Fund for an extended period of time. There can be no assurance that the 

investment objectives described herein will be achieved. Investment losses may occur, and investors could lose some or all of their investment. No guarantee or representation is made that 

the Fund’s investment objectives or investments will be successful. Nothing herein is intended to imply that an investment in the Fund may be considered "conservative", "safe", "risk free" or 

"risk averse”.  Certain information contained in this document constitutes "forward-looking statements," which can be identified by the use of forward-looking terminology such as "may", "will", 

"should", "expect", "anticipate", "target", "project", "estimate", "intend", "continue" or "believe" or the negatives thereof or other variations thereon or comparable terminology. Due to various 

risks and uncertainties, actual events or results or the actual performance of the Fund may differ materially from those reflected or contemplated in such forward-looking statements.  No 

representation or warranty is made as to future Fund performance or such forward-looking statements and projections.
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