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Top US shale producers have collectively reduced capex budgets for 2025

by $1.8bn
Dallars per barrel : ) L )
190 - Refative change in 2025 capex from initial budgets released in February by company
BéiG Us Change in 2025 capex (Smn) Change in 2025 capex (L)
100 - (Delaware) {NDI'IS"IE-lBj Permian Diamondback Energy
Pemian Eagle Ford Other U.S. {Umer} ConocoPhillips
{Midlaﬁd} [Shnlle} Occidenral Perroleum
80 - Devon Energy
MNorthern Qil and Gas
wll Matador Resources
60 - APA Corp
Chord Energy
Chvrinfiv
40 I Permian Resources
Magnoliz Oil & Gas
20 - Crescent Energy
Civitas Resources
Kosmos Energy
1] T T T T T i Misptiv SN
9 B 18 16 48 20 T:’““I e
ital Energy
Mumber of responses EGH Rt ey
NOTES: Lines show the mean, and bars show the range of responses. Executives from 81 exploration and production firms Caterra Energy
answerad this question during the survey collection period, March 12-20, 2025. SM Energy
SOURCE: Federal Reserve Bank of Dallas. £06 Resourtes | =
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Source Envenus « “List of shale producers does mot include Chewron or Exsion RS A N :
FT graphic Eva ¥iao FINANCIAL TIMES
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B# 2025 2026 2025 2026
20254 1H 140 140 105 -
2025%F2H 140 140 110 -
20254 3H 145 143 103.9 -
2025%F4H 130 130 72.6 69.2
2025454 130 130 74 76
2025568 130 128 72 74
2025%E7H 129 128 70.4 72.2
202548 H 129 138 68.5 69.9
2025%F9A 129 138 74 70
20255104 130 138 71 69.9
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