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B £8: P L LRI 2025 F & iy 5 K T 55 (£42:million barrels per day)
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BE10: 74 /= B R EIF H 5915 SELIT R W] it (Biz: EAL/F)

In the top two areas in which your firm is active:
What WTI oil price does your firm need to cover operating expenses for existing wells?

Dollars per barrel

120 A
100 Other U.S Permian
1 i er U.s. Other
Permian (Fnﬁgg:g) Other U.S. (Nonshale) ¢ )
(Delaware) (Shale)
80 1
Eagle Ford

60

40

20

6 18 9 16 50 20

MNumber of responses
NOTES: Lines show the mean, and bars show the range of responses. Executives from 83 exploration and production firms
answered this question during the survey collection period, March 12-20, 2025.
SOURCE: Federal Reserve Bank of Dallas.

% F: Federal Reserve Bank of Dallas, E&if#4F %7

BE11: & i 4 /> B 52T oy H 49 BRI 5209 WT| ot (Bdi: EAL/45)

Dollars per barrel
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Permian
Other U.S. (Nonshale) (Other)
(Shale)

80 1

$61
60 -

20 A

9 [i] 18 16 48 20
Number of responses

NOTES: Lines show the mean, and bars show the range of responses. Executives from 81 exploration and production firms
answered this question during the survey collection period, March 12-20, 2025.
SOURCE: Federal Reserve Bank of Dallas.

%k : Federal Reserve Bank of Dallas, E4&iE#4F %7
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BE12: g 20244, WTI 4 (¥: £1/45)

90
85
80
75
70
65
60
55

50

VQ\;N@//N& b"gyvg% NQCO vé\ vg% NQO) v@ vx\/ v’\r’b o %/Q%/%/Q%/@Qv
V' VYDV
B S S S S
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B#13: 2021 $-2025 %, £EFRFHE ZhEH»H (£42: million barrels per day)
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s i&: US Energy Information Administration (EIA), B 45K %A
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Oil productivity per foot drilled declines in the U.S. Permian

After doubling over a decade, the amount of oil extracted from each foot drilled in the Permian shale basin has
been steadily declining since 2020, Enverus says. Reduced spacing between wells is to blame

— Permian - Barrels recovered per foot

Source: Enverus

kB : Acheron, [E4iEAHF 5% AT

BE15: Fp T L8~ KE9% #

Average annual gas-to-oil ratios in select tight oil plays (2014-2024) Ot No-2487NG 2 i )
thousand cubic feet per barrel Page 2 of 2

6

Eagle Ford
5 /

4 / ~__ Permian
3 J

Dl T T T T T T T T T 1
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, October 2024 (Table 10b), and Enverus Drillinginfo
Note: 2024 represents year-to-date data through September.

% %: US Energy Information Administration (EIA), B 4&E 4T 5T
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F ik : US Energy Information Administration (EIA), B &K 5%CH

HEREFELT, WwRESEN D BEEEGITIEM, MNERERE ATEEH” KHAZAT6 3 A-FHKFE, B WTI
JRbNAE A 67.94 /AR, IRAEB AL LAERFIA G HFBARESGR N, LA — 2 EREF L dH,
FAEFRE BN G HEE R, i EH AT TemA (DUC) A E L. A 2023 Fik, £B
I hHRADUC REHARENTREIYR, XERELESTAOTHAERKAZL LR T A2 DUC 0983, B E 2025 F 2
A, £E DUC =& T 5 £ Ak{z,

mAFREAE 3 A 12 B EXEAMNTA D E £ B4R SSIEIL 25% XA, B 5 094Nk F AT it & F 2T AR
WhFRKERY . TETEZRIRAZTHFRANES, LEZGFEHORA. FZmFfET R RKHLAR, FXT
et L& BFHERAETITRES.
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BEI17: £EEFL, CH#EFLIHHFE DUC), EXLbHHE (Ei2: 1)
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*%: Bloomberg, [E &k KA 5LHT

B#£18: 2025 FE7fFAH, £E#HEHEE $MEIRE b/ EFH P TH (¥42: Thousand Barrels per Day)

1) [(EHLE 1]

# % : Bloomberg, [E& kK5 FT

EFEHBALFH LR EALZEARSEANZEWKE, FEEFEHGENKF. ARTFRT, £HHADLITH
RHABFEBRESE, T—2RAERKRGTALE AR TRL—5, £E XA B AL MG THizTEFALRAL
%, FBAREE WAk LG XA LB LLIEAER, MR EFRAIGEF K,

BE19: &£ B Z 2T )89 KL B A LR EIRK o b

BAR VS FFRFT ALt 3m (SMM)
A e Ak 3 FHREDT M R L
* B E &id 204

EHE=FTlE

Exxon Mobil Corp 485, 550. 1 -27,283.9 —28,942.0 -29,533.1 30. 30%
Chevron Corp 276,449.2 -15,502.9 -17,241.6 -16,707.0 23.61%
ConocoPhi | | ips 125,902.0 -12,875.2 -12,573.2 -12,328.5 27. 86%
EOG Resources Inc  68,642.6 -6,199.2 -6, 300. 3 -6,489. 4 21. 04%
Hess Corp 45, 667. 2 —4,629.5 -4,871.8 -5,051. 4 7. 34%

E: ORARAXBAL TR, TALEAMEACLERS); AR ALZRBWAEANE, FAHHAETELE 3 FORZOUARLEEH, KRB 3 SFATeT1L,
FAVA 100 AT DA X E T, A aHEFIARIETIL,

K %: Bloomberg, [E &K A 5LHT
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4. OPEC HINEMRERXEESE , BHIRIE~H

RREFALAHLEBHATRRERSARGIARR, BEELFTHNIRAIT EAMA RS R E L4 OPEC N A &
R S AT,

2025 5 3 A, W4FkTiafa. KT, PR, MEARAH KE., FDa4F. B e, R A BT 21X 8 ANEL
REZIERMESMEREZ, A4 01 BRERBHE R BT Gm =&, BT H4E 2023 F5 46940 22075
A B IR H .

G EENR, TEFANAR, TR BMEIELILT &b B2l (OPEC) a9 BUK X F#r4&. do B M 4
HHALATKRF, FREREAFRBIFFREFBUT LS, FHRR T L 58T TR X &9, OPEC 3H1&
MmO ey ZatE B R A TRGy, B, £ 3 A6) B ¥, OPEC 5%/ 138 = i R MARET H R R F R, LB TRAY
13 17 4538 = AT UMK G R T G 09AE R .

M T ¥ Z RIS, OPEC /2 3 AL =4, OPECHZ i E R ZFMRE R H BEREAMEER T, UBZHN. X—#E
ERASHARE QAT B SR SR HBRANE R, 4. KT, L. MEE. AR, SRR § R
T AEt X,

B #£20: £F%, Brent Crude 0il th# (Efz: EL/45)
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% k: Financial Times, E&iEHKaF5CHT

B E21: OPEC T W8 £ Fig&

2IR-FRFRHGE (OPEC+ vs 5E vs Hith)

MacroMicro.me | MacroMicro
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%K : MacroMicro, B &R 7HT
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B £22: 2025 F F & Fo o S i 4 /% B 6950 B E 5 -FHHH

Bahrain 127.79
Iran 123.94
Algeria 119.36
Kazakhstan 109.29
raq 90.02
Azerbaijan 89.32
Saudi Arabia 84.7
Kuwait 78.32;
Libya 63.75
United Arab Emirates 54.35
Oman 53.87

Qatar 40.45

Turkmenistan 37.08 o2 g

% F.: Zero Carbon Analytics, [E &A%

B #£23: OPEC i E =8¢ (#42: thousand barrels per day)

M Estimated Spare Capacity

%% : Bloomberg, E & LK% FT
B AR R R LR, Hib B AT B AT 2 AR, WA 2022 FREPRRAS, B
SHE B IS T S, LR 0 AR A% B — R A 2. AR, KN RE S 0T BAA, Mt Bae ko,
BAIRANT RN T QMK , RAFA RS RO FTRRAAR, b 2RRbE O HRG100EL. Bk, BPREK
B3k g An-T I, AEHA P 3 4 BB T A A 09 %ol T AL AR A PR,
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B#24: B EFREbdo (£4z: million barrels per day)

Russia's Seaborne Crude Markets
Four-week average crude shipments from Russia by destination (2022-2024)

M China M India Other Asia Europe M Turkey
4 million barrels a day
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Week ending

Source: Vessel tracking data monitored by Bloomberg Bloomberg
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