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2024-2025 5 £ BT EER ML X # O35
Ex/#X| 58 68 78 8A 98 108 | 118 | 12H 1B 28 38 4K 58
hE | 210% | -254% | 669% | 008% | 017% | -235% | -394% | 102% | -1650% | 150% | -4.30% | -0.20% | -340%
EE | 435% | 311 | 1274% | 446% | 958% | 448% | 7.19% | 15.14% | 24.99% | 1879% | 32.20% | 1.79%
BREE | -560% | -750% | 490 | 030% | -020% | 380 | 1304 | 460% | 11504 | 7.30% | 1040%
ENE | 807% | 593 | 745% | 331% | 161% | 388 | 27.04% | 48% | 10.30% | -16.34% | 11.36% | 19.13%
BA | 948% | 324% | 1647% | 221% | 194% | 051% | -378% | 176% | 16.26% | -0.69% | 1.84% | -2.23%
BE | -200% | -7.50% | 10504 | 6008 | 2306 | 170% | -250% | 330% | -640% | 020% | 230% | -2.70% | -5.30%
M | 26.11% | 12.88% | 2278% | 15.79% | 9.06% | 14.64% | 9.62% | 14.28% | 088% | 37.69% | 1865% | 21.84% | 15.48%
hESE | 055% | 33.86% | 15.82% | 11.61% | 17.26% | 598% | 19.74% | 30.38% | -16.90% | 47.84% | 28.77% | 32.96% | 25.03%

2024-2025FE £ BT EEF MK I O3&
Ex/MX| 58 6H 7H 8H 98 108 118 128 18 28 3R 4K 5H
hE | 74% | 845% | 694% | 861% | 2.36% | 1268% | 661% | 1063% | 6004 | -300% | 12406 | 8.10% | 4.80%
EE | 386% | 436% | 543 | 460% | 023% | -002% | 543 | -110% | 267% | 024% | 646% | 957
B | -070% | -580% | 1020% | -1.30% | 060% | 170% | -130% | 410% | 460% | 7.10% | 15.20%
ENE | 13304 | 244% | -184% | -933% | 051% | 17.23% | -483% | -099% | -2.41% | -10.85% | 0.66% | 9.02%
BA | 1352% | 535% | 1047% | 548% | -176% | 307% | 3.79% | 274% | 726% | 1141% | 399% | 1.98%
BE | 1050% | 560% | 13904 | 1090% | 7.10% | 460% | 130% | 6.60% | -1010% | 070% | 310% | 370% | -130%
M | 1204% | 1294% | 2002% | 1613% | 840% | 10.14% | 854% | 7.96% | -4.23% | 25.34% | 13.23% | 21.03% | 20.68%
hEAE | 337% | 2341 | 310% | 1679% | 451% | 840% | 968% | 9.14% | 43% | 31.48% | 1859% | 29.94% | 3863%

KIERIR: FEIR, STERHAHEE,

KEBEARR RSN R FE TG

CME FEDWATCH TOOL - CONDITIOMAL MEETING PROBAEILITIES

MEETING DATE 200-225 225-250 250-275 275-300 200-325 325-350 350-375 375-400 400-425 425-450

2025/6M13 0.0% 00% 00% 00% 31% 9659
2025730 0.0% 00%  0.0% 0.0% 00%  00%  00% 06% 215% T7.0%
2025917 0.0% 00%  0.0% 00% 00% 00% 04% 141% 5860% 27.5%
202310729 0.0% 00% 0.0% Q0% 00% 02% T4 366% 423% 134%
20231210 0.0% 00% 0.0% 00% 01% 36% 290%W 408% 21.0% 35%
2026M/28 0.0% 00%  0.0%  0.0% 1.3% 10.7% 31.6% 364% 171% 27%
2026/3M18 0.0% 00%  0.0% 0% 6.0% 211% 340% 269% 100%  1.4%
2026/4/28  0.0% 00%  01% 1.5%  &2% 23.0% 330% 244% &87% 12%
202617 0.0% 01% 0.8%  5.0% 159% 232% 285% 162% 48%  0.6%
2026/7/28 0.0% 03%  2.0% 8.0% 193% 28.3% 251% 13.0% 36%  0.4%
2026916  0.0% 04% 25%  9.0% 201% 28.0% 240% 122% 33%  0.4%
2026M0728 0.2% 1.1%  47% 127% 227 267% 201% 93% 23% 02%
2026128 0.2% 1.2% 49% 13.0% 228% 265% 198% 91% 23% 02%
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RIBIARAB RS RE R R, EETUEMTXEZRATE 31-45 £/, FHEZTHAR 39 £/, TTEHTXTEMATE
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In the top two areas in which your firm is active:
What WTI oil price does your firm need to cover operating expenses for existing wells?
Dollars per barrel

e BRI R EAAITEE BT v

100 - . Other U.S.
Other
Permian ermian Other US. (Nonshale) ©men
(Delaware) (Shale)

Eagle Ford
60

40

20

Number of responses

NOTES: Lines show the mean, and bars show the range of responses. Executives from 83 exploration and production firms
answered this question during the survey collection period, March 12-20, 2025.
SOURCE: Federal Reserve Bank of Dallas.

In the top two areas in which your firm is active:
What WTI oil price does your firm need to profitably drill a new well?
Dollars per barrel

120 - FreRHEF SRR

Permian Other U.S. .
100 Permian
Permian Eagle Ford (Delaware) Other U.S. (Nonshale) (Other)
(Midland) (Shale)
80
$61
60
40 -
20
0] T T T T |
9 6 18 16 48 20

Number of responses

NOTES: Lines show the mean, and bars show the range of responses. Executives from 81 exploration and production firms
answered this question during the survey collection period, March 12—-20, 2025.
SOURCE: Federal Reserve Bank of Dallas.

BAESRIR: EIA, ARIERENGE, FTEM, STERHIteEEE.

BEEEI: AMRERVAFTERASBRQIFAME. RREFEAGHEFEN, EMATSIRBREEITEAEXNES . EFl. KRENEBRIET AT ER,
HARNT X EERERERMTEETEEMFRIE, ERNRIEMESNESEMENFISLEEMEE. RNENRB/EATHER, AE, EXHHRLS. 4L
MW SE, RETHESHELHATERZZEN, REFRLMEOEMRZRRERARMEETX. BXoHINRE, RARERETD. HiEH
ERERE-THIRTAER.



HiE A elEh Hiw

STERHASS

QISHENG FUTURES

I\, HAitbigts

H7R- TR VLCCE M 5 ws

140
120
100
80
60
40

20

0 T T T T T
20204 20214 20227 20234 20244 20254

7.6 1
7.4 A
7.2 4
70 -
6.8 -
6.6 -

6.4 -

XTARFEARTREN

3
QISHENG FUTURES

6.2 T
22/1  22/6

22/11 23/4 23/9 24/2 24/7 24/12 25/5

EFS
sm 42016 92017 -+-2018 -+-2019 -+ 2020

20

2021 -2022 -+-2023 - 2024 -»-2025

i
50000000 -

40000000 -
30000000 -
20000000

10000000 -+

SCRHECREE

77 Fmms
QISHENG FUTURES

20214F 20224 20234 20244  20254F

20204F

20214 20224F 20234F 20244F 20254F

AR
40

35
30
25
20
15
10

5

SCREI Pt A M5

o T T
20204

20214

20227 20237 20247 20254

BUERIE: Bloomberg, kpler, [EITENA, STERRAREETE.
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A HiHPER

EIA 6 B RIRPRRGHRKRMEFEEI R, BSHIJLURAREL, 6 ARRT 2025 F—FEEHAERTE, R
2026 F—FEFRFTAMELRAIBE TE, AMSB LABNESEFEEMAHNBEABEETN, B2 AEEEmAKX.

IEA 6 ARREAREM, LATFHEAE IR,

N\ ’ \
/ N 2 <
/ “ £, \

0.5 - / -7 \ .
) }- EEIX 5w Y g
’ GISHENG FUTURES . "
" // S e
“
0 4 S T T T T T T T 1

EIA6R BHRFEMHBTLERNME (HAH/B) IEASH BRFEMBIEHRIE (BHHE/E)
e [E] My E BRE #-F i [ HyE BRE #®-%
2024701 102.18 101.66 0.52 2024701 101.9 101.5 0.4
20244FEQ2 102.80 102.74 0.06 20244FEQ2 103.2 103.1 0.1
20247 Q3 102.82 103.29 -0.47 2024 Q3 103.6 104.1 -0.5
2024704 103.39 103.26 0.13 2024F Q4 103.4 104.0 -0.6
202501 103.33 102.13 1.20 2025701 1034 102.5 0.9
2025502 104.27 103.13 1.14 20258 Q2E 104.5 103.9 0.6
2025 Q3E 104.74 104.38 0.36 20257 Q3E 105.1 104.9 0.2
20257EQ4E 105.05 104.44 0.61 20258 Q4E 105.4 104.3 1.1
2026 Q1E 104.59 103.33 1.26 20260Q1E 105.2 103.2 2.0
20267EQ2E 105.01 104.56 0.45 202602E 105.6 104.6 1.0
2026 Q3E 105.32 105.28 0.04 20260Q3E 105.8 105.7 0.1
20267EQ4E 105.63 105.14 0.49 202604E 105.8 105.2 0.6
EFEW/E EIABH B £ TN EAJR i 14 75 2= T
159 emea- 2025768 ——— 2025758 2= T — 2025455 202544
202;&4_)51\‘ 2025?5\5 2'2 202543 K 2025528
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#iE5kE: EIA, IEA, OPEC, STERHBEREEI,
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