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The Spears brothers’ future? Rides again!

2026 OFS? Do more with less!

Can’t get a frac crew? Blame AI!

E&P mergers? The role of 20,000’ laterals.

Available debt? The tale of two cities.

Year over year change? Not all that bad.



The Spears brothers’ future:

At what point do we realize that every 

other Boomer in the oil industry has 

retired?
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2026 American OFS:

What is another word for “do more 

with less”?
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The Most Important Graph for US Land

Every year, E&P does MORE with LESS

Total US Frac Spending US Total Reservoir Footage Completed
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Global Oil & Gas production sets records… 
…while Global Frac Spending declines



Can’t get a frac crew?

Blame artificial intelligence.



$0

$200

$400

$600

$800

$1,000

$1,200

$1,400

$1,600

$1,800

Q1
19

Q3
19

Q1
20

Q3
20

Q1
21

Q3
21

Q1
22

Q3
22

Q1
23

Q3
23

Q1
24

Q3
24

Q1
25

Q3
25

Q1
26

Q3
26

North American Frac Revenues (Millions)

PTEN/NEX Liberty ProFrac HAL



E&P Mergers.

What is the role of the 4-mile lateral?



The pursuit of the 4-mile lateral is the 

primary driver of change in the US 

and, eventually, everywhere:

E&P consolidation

Drilling technology investments

Frac technology investments



Year over year change?

Not all that bad.
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In 2026 ~$311B will be spent globally on OFS



The American 
Oilfield in 
2026…and 
beyond

Fewer rigs every year…but not zero

Fewer frac crews every year…but not zero

Same reservoir footage every year…but not growing

Greater concentration of OFS spending…but not 100%

The Permian is slowing…but gas plays are strengthening
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