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2About Us

Christiaan ter Keurs has been advising and helping 
investors realize their financial objectives over the past 
18 years. His sophisticated knowledge of economics and 
financial markets provides his clients with the capability 
to understand how world events affect their investments. 

He is dedicated to creating and implementing 
comprehensive financial roadmaps that allow clients to 
accumulate, manage and transfer their wealth. His broad 
network of global connections also makes him an ideal 
contact for entrepreneurs and business owners exploring 
venture opportunities.

Christiaan ter Keurs, Financial Advisor



Commodities
Why the timing is right
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Macro Economic

Mining
• Mine supply is decreasing (large mines are closing)
• Global infrastructure spending to reach $57 trillion by 2030
• Senior producers cash flow multiple at multi decade low

Oil and Gas
• Oil demand continues to grow annually between 1.2 to1.8 million barrels per day
• Globally $300 billion of oil investments have been cut
• OPEC “$10 Trillion Investment needed to avoid Massive Price Spike” 

$ • 3.7 billion people growing towards middle class
• Negative real interest rates
• Declining purchasing power of money



Energy Sentiment at Extreme Bearish Levels
Energy funds flow



Energy Sentiment at Extreme Bearish Levels
Energy funds flow



Linear Growth in Global Oil Demand



Global Decline Rate of Oil 7

Based on an analysis of the production history of more 
than 1,600 conventional fields between 1950 and 2012, 
the IEA has estimated decline rates for a range of fields.

For fields which have passed their peak, observed output 
declined on average by 7% per year. Without investment, 
the production from a mature oil field would decline by 
around 9% per year according to the IEA.

Long term production projects have been replaced by 
short term (up to 80% decline rates) shale projects.  

To maintain current status quo the world must find new production 
of 8 to 9 million barrels per day every year.



Drilling Activity…Defying The Laws of Gravity 8



Drilling Activity 9



World Demand Driver

International Monetary Fund reports 2019 growth in emerging market and developing economies is expected to be 4.5%.



Global Oil Demand

Source: OPEC



Global Oil Supply

Source: OPEC



Canadian Energy at Historic Low Valuations
.



Raymond James – USD$92.50 Target
.



Baytex Energy Valuations
.

Source: Christiaan ter Keurs

2020 Cash Flow Projections using various oil prices

Baytex WTI US$ 
$50 $55 $60 $65 $70 $75 $80 $85 $90

WCS $14 $134 $264 $389 $512 $632 $752 $872 $992 $1,112
Adjusted Funds Flow in CAD$ Millions Differential $16 $95 $226 $350 $474 $594 $714 $834 $954 $1,074

USD/barrel $18 $57 $187 $312 $435 $555 $675 $795 $915 $1,035
541 million shares outstading $20 $19 $149 $274 $397 $517 $637 $757 $877 $997



Crescent Point Energy Valuations
.

Source: Christiaan ter Keurs

Crescent Point Energy 2019 production of 163,000bpd WTI US$ 
$55 $60 $65 $70 $75 $80 $85 $90
350 550 750 950 1150 1350 1470 1590

Free Cash Flow in CAD$ Millions
550 million shares
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		2020 Cash Flow Projections using various oil prices



		Baytex														WTI US$ 

								$50		$55		$60		$65		$70		$75		$80		$85		$90

				WCS		$14		$134		$264		$389		$512		$632		$752		$872		$992		$1,112

		Adjusted Funds Flow in CAD$ Millions		Differential		$16		$95		$226		$350		$474		$594		$714		$834		$954		$1,074

				USD/barrel		$18		$57		$187		$312		$435		$555		$675		$795		$915		$1,035

		541 million shares outstading				$20		$19		$149		$274		$397		$517		$637		$757		$877		$997







		Crescent Point Energy 2019 production of 163,000bpd														WTI US$ 												55		60		65		70		75		80		85		90

																												350		550		750		950		1150		1350		1470		1590

								$55		$60		$65		$70		$75		$80		$85		$90

				Liquids		base (???)		$350		$550		$750		$950		$1,150		$1,350		$1,470		$1,590

		Free Cash Flow in CAD$ Millions		Differential		base + $1		$550		$750		$950		$1,150		$1,350		$1,550		$1,750		$1,950

		550 million shares				base + $2		$750		$950		$1,150		$1,350		$1,550		$1,750		$1,950		$2,150

						base + $2		$950		$1,150		$1,350		$1,550		$1,750		$1,950		$2,150		$2,350











		Crescent Point Energy 2019 production of 163,000bpd														WTI US$ 

								$55		$60		$65		$70		$75		$80		$85		$90

								350		550		750		950		1150		1350		1470		1590

		Free Cash Flow in CAD$ Millions

		550 million shares

		Crescent Point Energy 2020 production of 143,000bdp 35% hedged														WTI US$ 



								$55		$60		$65		$70		$75		$80		$85		$90

				Liquids		base (???)		$225		$425		$550		$680		$810		$940		$1,070		$1,200

		Free Cash Flow in CAD$ Millions		Differential		base + $1		$550		$750		$950		$1,150		$1,350		$1,550		$1,750		$1,950

		550 million shares				base + $2		$750		$950		$1,150		$1,350		$1,550		$1,750		$1,950		$2,150

						base + $2		$950		$1,150		$1,350		$1,550		$1,750		$1,950		$2,150		$2,350



		Vermillion Energy		Column1		Column2		Column3		Column4		Column5		Column6		Column7		Column8		Column9		Column10		Column11		Column12

		Adjusted Funds Flow in $Millions														WTI US$ 

		151 million shares						$45		$50		$55		$60		$65		$70		$75		$80		$85		$90

				TTF		$5		$838		$870		$905		$946		$981		$1,015		$1,047		$1,079		$1,111		1143

				(C$/MMBTU)		$6		$850		$882		$917		$958		$993		$1,027		$1,059		$1,091		$1,123		1155

						$7		$858		$890		$925		$965		$1,001		$1,035		$1,067		$1,099		$1,131		1163

						$8		$863		$895		$930		$971		$1,006		$1,040		$1,072		$1,104		$1,136		1168

						$9		$869		$901		$936		$977		$1,012		$1,046		$1,078		$1,110		$1,142		$1,174

						$10		$875		$907		$942		$983		$1,018		$1,052		$1,084		$1,116		$1,148		$1,180







Summary 17

• Diversification from traditional asset classes
• Historical store of value
• Global infrastructure spending to reach $57 trillion by 2030

Why Energy & Commodities?

Why now?

• Five years into the bear market and debt has forced change in mining sector
• Energy & mining companies provide attractive valuations
• $10 trillion of investment needed through 2040 to meet demand



Disclaimer 18

The opinions expressed are those of Christiaan ter Keurs and not necessarily those of Raymond James Ltd. Statistics and factual data and other information 
presented at the seminar are from sources RJL believes to be reliable but their accuracy cannot be guaranteed. It is furnished on the basis and 
understanding that Raymond James is to be under no liability whatsoever in respect thereof. It is for information purposes only and is not to be construed 
as an offer or solicitation for the sale or purchase of securities. Securities are offered through Raymond James Ltd., member - Canadian Investor Protection 
Fund. Insurance products and services are offered through Raymond James Financial Planning Ltd., which is not a member-Canadian Investor Protection 
Fund.
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christiaan.terkeurs@raymondjames.ca

T: 604-663-4220  C: 778-991-1748
Toll free: 1-800-592-2197

www.christiaanterkeurs.ca

Christiaan ter Keurs
Raymond James | HMB Financial
Suite 1450 – 333 Seymour Street
Vancouver, BC V6B 5A6 Canada
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