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US Shale - $23.35/bbl Canada - $26.64/bbl GOLDTRUST FUTURES
B Gross taxes $6.42 27.5% B Gross taxes $2.48 93%
O Gross taxes $6.66 19.0%
. , . ) o
Capital spending $7.56 32.4% Capital spending  $9.69 36.4% Capital spending $16.09 46.0%
o Production costs $5.85 251% M Production costs $11.56 43.4% ®  Production costs $9.45 27.0%
Admin/transport $3.52 15.1% Admin/transport  $2.92  11.0% Admin/transport $2.80 8.0%
Total $34.99
Total $23.35 TOta| $26-64

Salil " $a-u/b0! Russia - $19.21/bbl

0 I ] R I L

B Gross taxes $0 0% [ | Gross taxes $8.44 43.9%
) ) Capital spending $5.10 26.5%
Capital spending $3.50 38.9%
[ | Production costs $2.98 15.5%
H (o)
M Production costs $3.00 33.4% P — $2.60 P—
Admin/transport  $2.49 27.7% Total $19.21

Total $8.98
FRIRIE: Rystad Energy, 415 HITRHT 78 B bR 4t #r o] < FH
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New Base Case
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Total Products: Y-o-Y Change in Demand [million b/d]

N Europe I North America C&S America

-10.0 +— I OECD Asia I China I india N

mmm Other Non-OECD Asia Middle East m Africa

I FSU East —\Norld
50 | | | | |

Based on observed monthly statistics, as available. Missing data
-20.0 + estimated, extrapolated, or derived from annual assessments. All data
from February 2020 onwards is estimated.
|
Source: JBC Derived Data
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