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The light tight oil revolution -- the rollover, the recovery and the lockdown
Production in major US shale plays, millions of barrels/day
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Inside the revolution: depleting legacy, diminishing new production
Aggregate production in major US shale plays, millions of barrels/day
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Low fracking fruit: the inventory of drilled but uncompleted wells (DUC)

Wells: = Drilled — Completed
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Doing a lot more. ..

3000 -
2500 -
2000 -
1500 -
1000 -

500 -

New-well oil production per rig, major US shale plays, barrels/day

Note: The DOE EIA has posted a warning that this
series may currently be “unstable” due to “rapid
decreases or increases in the number of active rigs
and well comnletions.”
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Flooding the productivity zone
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US crude oil production -- deep history, and the modern transformation of sources
Millions of barrels/day ~ Recession
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The evolution of expectations: booms and busts in US production outlooks
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OPEC: what it's producing, what's left to produce Millions of barrels/day
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US petroleum imports and exports  Millions of barrels/day
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The world of oil consumption Millions of barrels/day Recession
105 -+
100 -
o5 Word|
90 -
85 -

80 A

75
25 ~

SRy M
Europe]

o "‘ Other Non-OECD | |
e

=
. =

A,v-u\’ﬁ!F?FEgE!VF\AJ\f"“—\,Av\F\/—v*ﬁ—AﬁwN4Jl\ﬁ/A/VN\vv—AJ\/~\/\v’_\ﬁ\/J\’\qfd\A“\/,’\\VJJ\‘V\/IVVA

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

0

Source: DOE EIA Short Term Energy Outlook, TrendMacro calculations



US gasoline: paying a lot, using a lot
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The rubber meets the road: US gasoline spending as share of GDP Recession
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The mirror of apparent demand: long-term storage dynamics Millions barrels
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