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Narrative Shifts and Structural Shocks
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Monthly WTI Spot Prices

Note: Grey shading represents a recession in the US, as defined by the National Bureau of Economic Research (NBER).
Source: Rapidan Energy Group, The Derrick, API, St. Louis Fed, EIA
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Until Recently, Consensus Expected Global Liquids To Peak Soon

Source:  Resources for the Future, July 2025
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But the Peak Demand Narrative is Shifting
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Climate Policies Weakening Worldwide – Not Just the US
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We Aren’t Investing Enough for a World Where Demand Grows Post-2030

Source: RystadEnergy public document   https://www.rystadenergy.com/insights/the-shrinking-discovery-curve-why-exploration-still-matters

Source:  International Energy Agency, 
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Bigger Long Term Gap for Capital to Fill
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