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The shale gas revolution —

the domestic build-out, LNG exports and now the datacenter hyperscaling
Production in major US shale plays, billions of cubic feet per day

110

100

All: Conventional and shale
90

80

70

60

50

45

40

35

Conventional

30

25

20 W

15

10 All other shale

Haynesville

n

Source:DOE EIA Short Term Energy Outlook, TrendMacro calculations

Copyright 2026 Trend Macrolytics LLC. All rights reserved. This document is not to be forwarded to individuals or organizations not
authorized by Trend Macrolytics LLC to receive it. For information purposes only; not to be deemed to be recommendations for buying
or selling specific securities or to constitute personalized investment advice. Derived from sources deemed to be reliable, but no
warranty is made as to accuracy.



Sustaining the revolution: the arms-race with the shale decline-curve
Aggregate production in major US shale plays, billions of cubic feet/day
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Low fracking fruit: the dynamics of drilling inventory (total for gas and ail,
— Drilled = Completed — Drilled but uncompleted (cumulative) gas-prone regions)
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Doing a lot more. ..
New-well gas production per rig, major US shale plays, million cubic feet/day

45
40
35
30
25
20 Haynesville

15
10 Other lower 48

N

Permian

5
0

...with a lot less
350

Rig count (gas) and completion crews (gas and oil)

300
250
200

Total rigs
150

100

/

~—
50

/\’/N\\W\/\

45

Barnett
40 Other

35
30
25
20 Williston
15

10

(&3]

A\

Fayetteville

N\

\

'r""TrendMacro Data Insights: Natural Gas



Flooding the productivity zone
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The evolution of expectations: booms and busts in US production outlooks

Billions of cubic feet/day == Actual - - - Forecast
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US natural gas imports and exports  Billions of cubic feet/day
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World LNG traffic  Millions of metric tonnes, monthly
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US gas consumption Billions of cubic feet/day Recession
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US gas inventories Billions of cubic feet Recession
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