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“The fuel price is ultimately driven by the source of the product, which is the crude price, and of 
course that is traded regionally and internationally.”

Mr Nolan's comments were endorsed by the president of the Society of Petroleum Engineers, Eve 
Sprunt, who said the proponents of peak oil theory often confused oil reserves with available 
resources.

“When you are talking about reserves, you are only talking about a very small fraction of the total 
resource base,” she said.

“The reserves are the portion for which the infrastructure is largely in place, the technology is in 
place and that can be produced at the current oil price.

“But if you are planning for the long-term energy future of your country you need to understand the 
resource base.”

“The whole name of the game is moving resources into the reserves category.”

Ms Sprunt said high oil prices also presented opportunities such as the viable development of other 
fuels.

“It's a time when new alternatives emerge,” she said. 
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