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2024.7 OPEC+[H~EIER (BH1H/H)

OPEC+ Crude Oil Production (excluding condensates)

(million barrels per day)

Jun 2024 Jul 2024 Jul Prod vs Jul 2024 Sustainable  Eff Spare Cap
Supply Supply Target Implied Target' Capacity” vs Juf®

Algeria 0.91 0.92 0.01 091 1.0 0.1
Congo 0.26 0.26 -0.02 0.28 0.3 0.0
Equatorial Guinea 0.06 0.06 -0.01 0.07 0.1 0.0
Gabon 0.22 0.22 0.05 017 02 0.0
Iraq 428 4.36 043 393 49 05
Kuwait 248 252 0.11 241 29 04
Nigeria 1.29 1.26 -0.24 150 14 0.2
Saudi Arabia 8.87 9.01 0.03 B8.98 121 341
UAE 328 3.30 0.39 291 43 1.0
Total OPEC-9 21.65 21.91 0.75 21.16 271 52 I
rran® 3.35 335 38
Libya® 1.19 116 12 0.1
Venezuela® 0.90 0.92 09 0.0
Total OPEC 27.09 27.34 33.0 53
Azerbaijan 0.48 048 -0.07 055 05 0.0
Kazakhstan 1.59 1.59 0.14 145 16 0.0
Mexico® 1.57 1.58 1.6 0.0
Oman 0.76 0.76 0.00 0.76 09 0.1
Russia 9.24 9.23 0.25 B8.98 9.8
Others® 072 072 -0.15 087 09 0.1
Total Non-OPEC 14.36 14.36 0.18 12.61 15.2 0.3
OPEC+ 18 in Nov 2022 deal® 34.44 34.70 0.93 33.76 40.7 5.4
Total OPEC+ 41.45 41.70 48.2 55
1 Includes extra voluntary curbs and additional compensation cutback volumes where announced. 4 lIran, Libya, Venezuela exempt from cuts.
2 Capacity levels can be reached within 90 days and sustained for extended period. 5 Mexico excluded from OPEC+ compliance.
3 Excludes shut in ranian, Russian crude. 6 Bahrain, Brunei, Malaysia, Sudan and South Sudan.
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«  IRIEERIHEAFBESRIRTT2022QIM9RE, MWF83R LiFElFRE~=AR:

- 1) WTEHEWREES63ET/MIA LA BELIEA (XFERERN525ET/M) « B MK, PR
Ni&1E48-6935 T/ A, A _SLEthiIBRSHEMETIY525ETT/E (RERHAA50ET//M)

«  2) RERNEFBEASTT/MAINEARERF. BT, INATIRESIETT/RBHINIE S BERF,

20225F E=EFFTH-THATE R4 Breakeven Oil Price (S£5T/48)

Dollars per barrel
180
Other U.S. Other U.S.
160 - (Nonshale) (Shale)

140

120

Permian Permian
100 ) (Midland) (Other)
Eagle Ford Permian

(Delaware)

80 -
60 $48
40 -

20

0

5 19 17 23 47 10
Number of responses

NOTES: Lines show the average, and bars show the range of responses. Executives from 83 exploration and production firms
answered this question during the survey collection period, March 9-17, 2022.
SOURCE: Federal Reserve Bank of Dallas.
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«  IRIEERIHEAFPESRIRTT2023QIASRAE, MWF80R LifElFEE~=LAR:

« 1) WTEBNFEZEE623ETT/RIA LA BESEIMER) (FFREIA563ETT/H) « A5 MK, FHRSFE
M&TES6-6635TT/ (A, A SRR SHENMETIN61ET/E (RERRA52ET/M)

« 2) REIREFESSSET/MAINEARERT. BT, INATIRECAETT/BHINIE S BERF,

20235 EEFFIH-FeHHI5TERA Breakeven Oil Price (355T/##)

Dollars per barrel
120 +

Other U.S.
(Nonshale)

Permian
100 -

Permian
(Midland) Permian Other U.S.

(Delaware) (Shale)

80 - Eagle Ford

60 - $356

40 -

20 -

7 18 17 11 47 16
Number of responses

NOTES: Lines show the mean, and bars show the range of responses. The average response was $62 per barrel. Executives
from 80 exploration and production firms answered this question during the survey collection period, March 15-23, 2023.
SOURCE: Federal Reserve Bank of Dallas.
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«  IRIBARHREAFBEEIR1T2024Q1RIREE, XWF87HR LiFEIRE~AR):

« 1) WTERNFEZEE64ETT/RIA LA BESEIMER) (FFRERN623ET/MR) A8 MK, FHBRSFE
M&TES9-7035TT/f<ia), A _SraEthiIBR S HEMETIN65ET/iE (RERHAN61ET//M)

«  2) REIREFESSSET/MAIMNEARERF. BT, INATIHRE7ETT/BHINIE S BERF,

20244 EEFITH-ZHIFEL A Breakeven Oil Price (ZETT/#8)

Dollars per barrel
120

Permian Other U.S.
100 - (Delaware) (Nonshale) Permian

Permian (Other)
(Midland)

Oklahoma

Other U.S. (SCOOP/STACK)

80 - (Shale)
$59
60 -

40

20 -

0

17 23 21 5 45 18
MNumber of responses

NOTES: Lines show the mean, and bars show the range of responses. Executives from 87 exploration and production firms
answered this question during the survey collection period, March 13-21, 2024.
SOURCE: Federal Reserve Bank of Dallas.
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o IRIBXHIHREX PR IR{T2022Q1H9EE, W 84 LiFiNREFELAH:
- WTEHNMSBERE34=t/iBA LA sEsLIN AR EERANEE (EFEEA31ET/M) . &8
WX, RS EMEE23-385T/fE2IE.

2022F BEINAHHIEEMARTZNIWTERN (55T/1H)

Dollars per barrel

90 - Permian Permian
(Midland) Other U.S. (Other) Other U.S.

80 - (Shale) (Nonshale)
Permian
(Delaware)

70 A

60 -
50 A

40 - Eagle Ford

30

20

5 19 17 11 22 51
Number of responses

NOTES: Lines show the average, and bars show the range of responses. Executives from 84 exploration and production firms
answered this question during the survey collection period, March 9-17, 2022.
SOURCE: Federal Reserve Bank of Dallas.

ZHFEIR: Dallasfed 2022Q1/5/%, FRUBFHAA. it: ABTEHLTHERBE 2 1/ LATLE



EEMSATNESRAEFH DEFSEzS

o IRIBXHIHREXFPERIR{T2023Q1HIEE, WF83R LiFREFEL:
- WTEHNSEEREI 7S/ LA e MBIz ERANES (EEREA34ET/E) . B8
WX, RS FHEMMEE29-455E0/f8 (8.

2023F BENEHHITEMARTBHIWTERNT (55T/H8)

Dollars per barrel

%0 Permian Other U.S.
30 Permian (Other) (Nonshale)
(Midland) Permian

70 (Delaware)

Other U.S.

60
(Shale)

Eagle Ford

50

40
$31

30

20

10

0 T

19 18 8 12 17 46
MNumber of responses

NOTES: Lines show the mean, and bars show the range of responses. The average response was $37 per barrel. Executives
from 83 exploration and production firms answered this question during the survey collection period, March 15-23, 2023.
SOURCE: Federal Reserve Bank of Dallas.

IR Dallasfed 2023Q1/5%, FRUBSHAA. it: ABTEHLTHERBE 2 1/ LATLE



LEHSATNEERELH DEESEE

. IRIBIARIHREXFBERIRIT2024Q1A9RAE, WFI1R LiRliFRE~27):

« 1) WTERNEEA3E T/ LA RECIER) (RERBIA37ET/ME) - A MK, BIBRSTEE
INIBTE31-455ETT/M82iE .

«  2) KBINEIFE263ETT/MIMISA 8RR, Bk T, NEABFEE4SETT/RBRINE T 8RR,

20245 BENEHHIZENARERIWTLRNT (355T/18)

Dollars per barrel

90
Oklahoma
80 T (SCOOP/STACK)

Permian

0 (Delaware)

60
50
40
30
20

10

0 -

22 18 5 24 18 50
Number of responses

NOTES: Lines show the mean, and bars show the range of responses. Executives from 91 exploration and production firms
answered this question during the survey collection period, March 13-21, 2024.
SOURCE: Federal Reserve Bank of Dallas.
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2020-20234F FAAAEH BHSE. NER

137754 =35.31537 53R =6.294% 35315
1377555~ =0.02833775K 0.028
1 Mcf= 1 MMBtu 1

1 FIrAHER (MCF) f954k= 1,000,000 BTU (Zeheafr) =1 BAZEEHR

— BTU RESFES—FKORERS—ERERRIRE (ABIESTEBXSR)

LA26,0003 75 R RS D SR B TIRE

RIEEL AR AS = E4MTEMMETRERS|E
FRAE, LARST 7 ERHEAE2022-2024 F 55—
FERTHER RS A F]breakeven oil pricefN4EH
operating expense BFERIHMN, BISKE, HmELE
LA, EERFLFESAND. ¥9H. Ri\BiSkhE. Bk
EHX, breakeven oil price A ZRI T XR3FE
EEXASHINGLINME TERIZIE, FRLURETE
2022-2024F A AiMARBEF R SFETEERBM
WTIEST,

1RER2023F A AiMINERINGL 20E7/HAER, KA
S2Ew/EREREN (BSF12587/M) | BiRS
LHEHLE50%. 25%. 25%, ERIEHSTRME35ERT
/8, BBAWTI 55557t/AEAULASERBL Rl RE
FrESFE. BIFTIMNTELGHREETRAFRAIT
SRATE), RIEARHEAE2022-2024FF—FERIR
it, WFMNRSHARFRAERSTFRHEFLEARIT
HMABRKER1057T/t8ER, FRLAWTI 65557t/
tEFEbrent 703E7T/MRIZE5ZIE, BNEE LRI
IMARLARBINEBE—EAE LR A BB R ST

Oil+NGL+Natural Gas 3
Oil+NGL+Natural Gas+Other i:"ﬁ*m"

EARISEIINS

2020 2021 2022 2023
oil 37.34 66.14 94.36| 76.85
NGL 12.58 30.01 35.48| 21.32
Natural Gas 1.31 2.87 4.51 2
Natural Gas 1.31 2.87 4.51 2
Natural Gas 8 17 27 12
Natural Gas 0.05 0.10 0.16 0.07
Natural Gas 0.33 0.71 1.12 0.50
=S

2020 2021 2022 2023
oil 264 226 226 234
NGL 94 921 95 103
Natural Gas 756 649 609 656
Boe 484 426 423 446
=1:5]=]4

2020 2021 2022 2023
oil 55% 53% 53% 52%
NGL 19% 21% 22% 23%
Natural Gas 26% 25% 24% 25%
Boe 100% 100% 100%| 100%
ON e

2020 2021 2022 2023
Oil 9858 14948| 21325| 17983
NGL 1183 2731 3371 2196
Natural Gas 990 1863 2747 1312
&it 12031 19541 27443 21491
$/Boe

2020 2021 2022 2023
LB R EAREHSIIA 24.86 4587 64.88] 4819
N EHREE ARSI 24.79 45.31 64.22| 47.66

BRI LEILE, TR
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SEMHEOECD 6.39 6.28 6.4 6.51 6.5 6.42 0.03 6.34 6.47 6.61 6.59 6.50 0.08 6.55 0.05 0.77% 6.60 0.05 0.76% 6.65 0.05 0.76%
thzR 8.97 8.72 9.1 9.58 8.94 9.09 0.12 8.93 9.32 9.78 9.18 9.30 0.21 9.50 0.20 2.15% 9.70 0.20 2.11% 9.85 0.15 1.55%
JEM 432 441 439 437 4.48 441 0.09 448 4.48 445 457 4.50 0.09 4.59 0.09 2.00% 4.68 0.09 1.85% 4.76 0.08 1.71%
JEOECDEIREER 56.34 56.55 57.43 58.20 57.98 57.54 1.20 57.72 58.80 59.31 59.17 58.75 1.21 59.73 0.98 1.67% 60.66 0.93 1.55% 61.48 0.82 1.35%
HRSER 102.09 | 101.68 | 102.92 | 104.07 | 103.94 | 103.16 1.06 102.76 | 104.14 | 105.30 | 105.11 | 104.34 1.18 105.18 0.85 0.81% | 105.98 0.80 0.76% | 106.67 0.69 0.65%
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KRARRENERRIESRHERAE (LUTER "AXE" ) NEFFER. AT ERRAKEIAMREMIEAZF, EHIERT, AMREFIEESMRANERNFHFIIREIHMETA
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EEETFINER T, KRB REMBEXRBI WIS RS PRIV AT AITANESFHHTRS, FAse XS R ERITIRS S tRRSS.

TIFERKE, REREH. MREEETALIDHIMAATEEELATFHER, ALNBENKENMREXLESVERENTEY, MR RSRA RS HIEE, TR,
AR ESAMEEREER. RURENA—ERRE.

KIRENRNAENTRE, KEFTEFH, HITWTHINAREBLMHIRREIR. SHF0ET. SENTE. BRAREHEREN, NEFBEHGCARIIESHARET, FHERNRERBA
fEmBEH, IRERARESHONGE, BEABNAREHTEIZERENSIH. MBHFEH. REBNGHREEKRTIE. BAMREN, MAFEHENMIEESRE. AAFEBREBOHEER ARSI
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FRRIEHIRTTRITE
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S TSR 6N B MR EKEA B BRI B ETE- 15% LA T,

TS BT

185 FEARSR6NAN, TMEEUEX R TEES%LLE;
Rt FREARSR6MNB A, TIHESHEEE-5%55%;

s FEARSR6N B, TSRS FEES%LLE.

BAEHREES, ARMEBSHRAVIRAARRRNIERAERIFERIE. FIIRANZENTERAR, TNEEIEERN., BREIASEEHIEFNREN SRS EERESFERNR, 0
BeREN. WSIKKRLRSERKSE, HBERIERARERNS, R E MR R —ER.,

RRIUESHARAT

PN T EXEMES

HREYmAS : 215021

f&E: (0512) 62938527
AFRE:  http://www.dwzg.com.cn
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