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USA Saudi Russia BIAF AR 71 (R
2022-03-01 11,655 10,300 10,608 32,563 1002
2022-04-01 11,628 10,441 9,643 31,712 1046
2022-05-01 11,595 10,538 9,788 31,921 1146
2022-06-01 11,816 10,646 10,298 32,760 1057
2022-07-01 11,800 10815 10,336 32,951 986
2022—08-01 11,975 11,051 10,227 33,253 895
2022—09-01 12,268 11,041 10,252 33,561 79.4
2022—-10-01 12,381 10,957 10,227 33,565 86.5
2022-11-01 12,375 10,468 10,377 33,220 805
20221201 12,101 10,435 10,352 32,888 804
2023-01-01 12,462 10,453 10,327 33,242 80.1
2023-02-01 12,483 10,450 10,477 33410 770
2023-03-01 12,696 10,464 10,177 33337 756
2023-04-01 12,615 10,461 10,077 33,153 76.7
2023-05-01 12,662 9,959 - - 68.0
2023-06-01 12,844 9,956 - - 706
2023-07-01 - 9,013 - - 818

XI&: Trading Economics, CHAIE Research Center
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Benchmarking Key Sources of New Oil Supply

e @$70/bbl Average |rere @S$70/bbl Average CO2 Intensity”
(KG/BOE)

Offshore Deepwater mOffshore Shelf mOil Sands mTight Ol mOther Onshore Non OPEC Other Onshore OPEC

* includes Full Lifecycle Upstream Emissions

X2 Rystad Energy, Trans Ocean, CHAIS 2 Research Center
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Golden triangle UDW demand is ascendant

Americas and West Africa comprise 70 UDW rigs (75% of global UDW demand),
with visible requirements for 10-plus incremental units through 2024

24
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X2 Petrodata, Noble, CHAISH Research Center

Unprecedented industry setup

» >90% utilization, $400-3500 k/d dayrates,

climbing

800 > Limited sideline capacity, newbuilds far off
2011-2014 o

700 280 floaters. e newbuild cost » Driller equities trading <50% of replacement

110 UDW floaters
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o0 Prior Upcycle Characteristics

UDW Rig Values ($M)

> >90% utilization, $600-$650 k/d peak dayrates
» ~200 floater newbuild orders 2004-2014

» Driller equities frequently trading above
replacement
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1 Source: Pesrodata, Noble

XI2: Petrodata, Noble, CHAIS? Research Center
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