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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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Doing a lot more... New-well oil production per rig, major US shale plays, barrels/day
4500

4000

3500 Bakken
3000

2500 Eagle Ford

2000

1500

1000

500 //\/
Permian

0 —

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

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

12
Most productive quadrant
&
Dec 2025 — o'k
D
1 2025 @
N,
= 10
-
NN
L)
g
5
%]
s 9
E
g
S
o0
@
2 8
2
»
(72
=
5
=
S
3 7
=3
-
(=]
a
6
5
4
2009 201050 6
cocmcy;s o= SNp 2
3
2
100 300 500

),
®

700

2015 O
%)
@
)
@
. @
¥ 2014
@D
S Q
1))
:‘,)
o D
2013 &4
XY,
)
Q
D,
2012 @

2011, oo

Least productive quadrant

900
Rig count

1100 1300 1500

Source: DOE EIA Drilling Productivity Report, TrendMacro calculations

b’TrendMacro Data Insights: Ol

1700



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
Millions of barrels/day == Actual - - - Forecast
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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
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US gasoline: building back from a mobility implosion
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Source: DOE EIA Weekly Petroleum Status Report, Weekly Retail Gasoline Survey, TrendMacro calculations

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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