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Five	
  Year	
  Crude	
  Market	
  Scenarios	
  

»  Growth Scenario – Resilient production keeps volumes growing 
for the next two years; At which point demand responds to low 
prices and WTI prices return to the $80/bbl range by 2017 

»  Cutback Scenario - Resilient production keeps volumes growing in 
a few basins, but production in many basins is flat; Modest 
demand response; WTI returns to the $70/bbl range by 2020.   

»  Contraction Scenario - Resilient production keeps volumes 
growing in 2015, but production eventually declines back to 2014 
level; Demand does not respond and WTI prices trade in the $50 to 
$60/bbl range through 2020 
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U.S.	
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Conclusions	
  

•  Con<nued	
  downward	
  pressure	
  on	
  crude	
  oil	
  
prices	
  into	
  2	
  Q	
  2015	
  

•  US	
  Supply	
  Growth	
  Slows	
  CAPEX	
  Declines	
  
•  Global	
  Oil	
  Demand	
  Sluggish	
  in	
  2015	
  


