Arpel 2009 Conference

James Burkhard, Managing Director, CERA

@ CONFIDENTIAL
© 2009, All rights reserved, Cambridge Energy Research Associates, Inc., 55 Cambridge Parkway, Cambridge, Massachusetts 02142
CERA No portion of this presentation may be reproduced, reused or otherwise distributed in any form without prior written consent.

An IHS Company

CERA_Template_MMDDO09



Terms of Use

The accompanying materials were prepared by Cambridge Energy Research Associates, Inc. (CERA),
and are not to be redistributed or reused in any manner without prior written consent, with the exception
of client internal distribution as described below.

CERA strives to be supportive of client internal distribution of CERA content but requires that

« CERA content and information, including but not limited to graphs, charts, tables, figures,
and data, are not to be disseminated outside of a client organization to any third party,
including a client’s customers, financial institutions, consultants, or the public.

« Content distributed within the client organization must display CERA'’s legal notices and
attributions of authorship.

Some information supplied by CERA may be obtained from sources that CERA believes to be reliable
but are in no way warranted by CERA as to accuracy or completeness. Absent a specific agreement to
the contrary, CERA has no obligation to update any content or information provided to a client.
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Half of the Growth in Global Liquid Supply to
2014 is at Risk of Deferral or Cancellation
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OPEC Spare Crude Oil Production Capacity:
1990 - 2014
Base case projection
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2009 World Oil Demand Below 2005 Level

Four years of global oil demand growth
erased by the "great recession”

85.8
les.1 les.2

78.0

76.6

77.3

79.7

82.6

84.0
83.3

2000 2001 2002 2003 2004

2005 2006 2007 2008 2009

CERA_Template_MMDDO09

© 2009, Cambridge Energy Research Associates, Inc. No portion of this presentation may be reproduced, reused, or otherwise distributed in any form without prior written consent.

CERA_Template_MMDDO09




Fourth 2008 Saw First Decline in Oil Industry
Costs (IHS/CERA cost index)
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Field Development Threshold Prices at the
Third Quarter 2008 Cost Peak
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Source: Cambridge Energy Research Associates.

*US Gulf of Mexico.

Note: The vertical axis (dollars per barrel) represents the oil price required for new upstream investment to generate a 15 percent rate of return
based on third quarter 2008 industry costs. The horizontal axis (cumulative production) represents 2008 oil production capacity.
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If you have any questions about this presentation or
CERA in general, please feel free to contact

Rodrigo Senne
800 TRY CERA
+1 617 866 5000

rsenne@cera.com
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