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What do you expect the WTI crude oil price to be at the end of 2026?
Percent of respondents
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<60 60.00-69.99 70.00-79.99 80.00-89.99 90.00-99.99 = 100.00

Dollars per barrel

NOTE: Executives from 131 oil and gas firms answered this question during the survey collection period, March 11-19, 2026. The
average response was $74 per barrel. For reference, WTI (West Texas Intermediate) spot prices averaged $94.65 per barrel during
the period.

SOURCES: Federal Reserve Bank of Dallas; Energy Information Administration (reference price).

West Texas Intermediate crude oil price, year-end 2026

Indicator Survey Average High Forecast Price During Survey
Current quarter £74.04 $50.00 $135.00 $94 65
Prior quarter %62 .41 $50.00 $82.30 $59.00

NOTE: Price during survey is an average of daily spot prices during the survey collection period.
SOURCES: Federal Reserve Bank of Dallas; Energy Information Administration.
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What do you expect WTI prices to be in six months, one year, two years and five years?
Daollars per barrel
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NOTE: Executives from 116 oil and gas firms answered this question during the survey collection period, March 11-19, 2026. For
reference, WTI (West Texas Intermediate) spot prices averaged $94 65 per barrel during the period. The middle lines denote the

$79
I

Price expected in 6 months

Price expected in 1 year

Price expected in 2 years

means, while the bottom and top of the boxes denote the minimum and maximum responses.

SOURCES: Federal Reserve Bank of Dallas; Energy Information Administration (reference price).

Price expected in 5 years
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Dollars per barrel
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70 (Midland)
60 Eagle Ford
50
$42
40 —
30
20
10
U T T T T T T 1
19 5 13 12 17 52

Number of responses

NOTES: Lines show the mean, and bars show the range of responses. Executives from 80 exploration and production firms
answered this question during the survey collection period, March 11-19, 2026.
SOURCE: Federal Reserve Bank of Dallas.
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Dollars per barrel
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80
$69
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Number of responses

NOTES: Lines show the mean, and bars show the range of responses. Executives from 80 exploration and production firms
answered this question during the survey collection period. March 11-19, 2026.
SOURCE: Federal Reserve Bank of Dallas.
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Percent of respondents
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o

Decreased significantly Decreased shightly No change Increased slightly Increased significantly

NOTE: Executives from 34 exploration and production firms answered this question during the survey collection period, March 11—
19, 2026. This question was posed only to executives who each said their firm drilled or completed a honizontal well in the past two
years.

SOURCE: Federal Reserve Bank of Dallas.

Response Percent of respondents (among each group)

All E&P Large E&P Small E&P
Increase significantly 21 8 29
Increase slightly 26 23 29
Remain the same 50 69 38
Decrease slightly 0 0 0
Decrease significantly 3 0 5

MOTES: Executives from 34 exploration and production (E&P) firms answered this question during the survey collection period, March 11-19, 2026. Small E&P
firms produced fewer than 10,000 barrels per day (b/d) in fourth quarter 2025, while large E&P firms produced 10,000 b/d or more. Responses came from 21
small firms and 13 large firms. This question was posed only to executives who each said their firm drilled or completed a horizontal well in the past two years.

SOURCE: Federal Reserve Bank of Dallas.
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CME FEDWYATCH TOOL - CONDITIONAL MEETING PROEBAEBILITIES

Variable

MEETING DATE 225-250 230-273 2735-300 300-323 J323-330 |350-3735| 373-400

Change in real

GDF* 24 2.3 21 2.0 0260420 O0% 00% 00% O00% 00% O7F4% 28%
December )

orojection - 50 . ia IZEM06M1T7 0.0% 00% 00% 0 00% 00% O74% 0 26%
e — MZENT/28 00% 00% 00% 00% 00% O7F4% 26%
rate 4.4 4.3 4.2 4.2

M2EN0ME 00% 00% 00% 00% 00% O952% 37%

December

projection 4.4 4.2 4.2 4.2 202610023 0.0% 0.0% .05 0.0% 2.1% 84 2% 3. 7%
PCE inflation 27 22 2.0 2.0 M2EM2/08 00% 00% 00% 03% 154% 211%  3.1%
December 20270127 00% 00% 00%  1.0% 134% 7768%  3.0%
projection 24 2.1 2.0 2.0

Core PCE IZTOIT 00% 00% 00% 15% 201% T754% 0 2.0%
inflation® 27 2.2 2.0 0270428 O0% 00% 041%  10% 213% 730% 28%
December _

projecion 25 51 20 TGOS 00% 00% 03%  44% 221% B4TH  2.5%
Memo: Projected appropriate policy path 2027728 0.0% 0.0% 0.85% T7.0% 32.1% 57.8% 2.2%
Federal funds M2TOSM15  00% 02% 20% 120% 372% 458%  1.8%
rate 3.4 31 31 31

M2TMO2T  00% 02% 22% 1268% 374% 458% @ 1.7%

December

projection 3.4 3.1 3.1 3.0 M2TM208  02% 16% 05% 300% 423% 140% 05%
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