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Global Petroleum Liquid Demand
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Petroleum Liquid Supply Worldwide

2008

Million Barrels per Day
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Projected Global Petroleum Liquid Supply

1990 — 2030
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New Report - Peak Oil Earlier Than 2020
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Historical World Oil Prices
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Time Warp: Oil Shocks 1973 and 2008
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News Clips: Future Oil Prices
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Higher World QOil Prices

 \What it has done for oil sands In
Canada

* What it may do for oil shale in the
United States and elsewhere



Canadian Oil Sands Operating Costs/
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Canadian Oil Sands Capital Cos/tJSf
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Causing Project Delays
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Needing Higher Prices
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Oil Shale Costs are Impacted

A Few Examples
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DOE’s Estimate of Oil Shale Cost

National Oil Shale Model, 2006
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Escalation of Capital Costs due

to Higher Oll Prices
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Escalation of Operating Costs due to

Higher Qil Prices
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Average Oil Shale Break Even Prices
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Average Oil Shale Break Even Prices
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Average Oil Shale Break Even Prices
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Average Oil Shale Break Even Prices
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Conclusions

* Qil shale is a local asset with global
constraints

* Technology improvements will drive these
costs lower

* Price stability is the biggest driver for oil
shale development



