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A Personal Evolution in Value Investing:



The “Anti-
Bubble” 
Retrospective

Low Valuations + Solid Growth = Spring Loaded Opportunity? 



The Reality

Right 
Fundamentals. 

Wrong timing 
& a changing 
market.

• Rising Interest Rates
• US Mega-Cap Tech Obsession
• EM & Value Stocks Orphaned
• Underperformance



What Happened to Price Discovery? 
Over half the market is now “blind” capital 
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The Bottleneck Thesis

Orphaned waiting for Mr. Market to weigh us… Positioned ourselves to solve 
a bottleneck

 Competing Capital
 Sold out Offtake

Shipping LNG Mexico to Asia 

Avoid Panama Canal
travel time 35% 
shipping costs 23%

Faster, Cheaper Wins!



Build the Bridge to the Big Capital

Goliath Scale Challenge

$343BN 

$193BN

$247BN

Too small to matter to them, 
perfect size for us to build a bridge to them



Create a Margin of Safety

2015 Approach 2025 Approach

Old Margin of Safety 
Balance Sheet & Low Valuations 

New Margin of Safety 
Downside protected, upside uncapped

Take or Pay Contracts



The AI-Energy Mega Trend

• A single AI query 
can use 5-10x the 
electricity of a 
Google search

• Data Centers need 
constant 24/7 
baseload power

• Natural gas 
provides the 
reliable backbone



From Anti-Bubbles to Bottlenecks

 Margin of Safety 
 Mr. Market
 Weighing Machine

 Structure Margin of Safety
 Mega Trends
 Bottlenecks

Value investing principles can be applied to any pocket of the market



Don’t complain the 
wind has changed.  
Adjust your sails & 

create value.


