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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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Total lower 48 light tight oil production
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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... New-well oil production per rig, major US shale plays, barrels/day

3000 +

Note: The DOE EIA has posted a warning that this
2500 - series may currently be “unstable” due to “rapid
decreases or increases in the number of active rigs
2000 + and well comnletions.”
1500 4 Eagle Ford
1000 1 Niobrara
500 -

= ___———
0 F=——7——7—
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: DOE EIA Drilling Productivity Report, TrendMacro calculations

...with a lot less  Rig count, total oil and major US shale plays
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Flooding the productivity zone

Production in US shale regions, millions barrels/day
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US crude oil production -- deep history, and the modern transformation of sources
Millions of barrels/day ~ Recession

14

12

Total US production

Differentiated source data
available Jan 1981

1920
1924 A
1928 A
1932 A
1936
1940
1944 -
1948 -
1952 A
1956 A
1960Q -
1964
1968
1972
1976
1980
1984
1988
1992
1996
2000
2004
2008
2012
2016
2020

Lower 48
12 1 light tight
i
8 -
Agask
4 Lower 48
conventional
2 T W
14 -
0 T T T T T T T T
2013 2014 2015 2016 2017 2018 2019 2020 2021
12

10 -

S | Lower 48 light tight
8 Lower 48 conventiona

Gulf of Mexico

Separate light tight data
available Jan 2007

1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

0

Source: DOE EIA Short Term Energy Outlook, Drilling Productivity Report, TrendMacro calculations



The evolution of expectations: booms and busts in US production outlooks

Millions of barrels/day == Actual - - - Forecast

14.5
Data published Febryary 2020 /
\ /
!
~l
135 e’
-
Data published December 2019 ——_ —=x -=’
—— 7 e N N
\\\ 17 \\-l d
\/? ~\
N /
N ’
i /d ANV,
12.5 bata published Decernber 2048 =~ S=/ .
— Data published March 2020 ’
Data published March 2021 --\/’._,,f
,v/”/ o
Data published May 2021~\\,1r‘__; .
4 ladJ
11.5 ’E.;f’ y ’
Py
\ Z5% [
r\
! '/
!
10.5 J ,l
Data published ay2015—\ 7
,lha ”‘k\vl\
95 _— Data pyblished June 2021
. /\ e 7 VData published August 202
\ r"’ \\4 Data published January 2021
4
4 \ Data published December 202G
Data published December 2017
8.5 I VA AT R P S A
a publishedAprit 2016
, \- Data published January 2017
’/
7.5
0 0 w0 wmw O © © O M~ M~ M~ M~ 0 00 00 0 O O O OO0 O O O O «+H = 4 =+ N N N N
~ ~ ~ i ~ ~ ~ ~ ~ ~ ~ i ~ ~ ~ ~ ~ ~ ~ ~ o™ N N N N N o~ N o™N ™~ [a] o™~
§5553553555353553555358555835538355533

Source: DOE EIA Short Term Energy Outlook, TrendMacro calculations




OPEC: what it's producing, what's left to produce

Millions of barrels/day
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OPEC's battle for market share
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US petroleum imports and exports
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The world of oil consumption Millions of barrels/day
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asoline: building back from a mobility implosion

Real gasoline
price/gallon, all grades
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The rubber meets the road: US gasoline spending as share of GDP
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The mirror of apparent demand: long-term storage dynamics Millions barrels
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