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Figure 1
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CRUDE OIL SPOT PRICE: WEST TEXAS INTERMEDIATE*
(US dollars per barrel, ratio scale, daily**)
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve.
* This series was created by the Federal Reserve Bank of St. Louis to expand the history of the monthly West Texas Intermediate oil price series in FRED.
** Monthly to 1983 then daily.
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve.
* This series was created by the Federal Reserve Bank of St. Louis to expand the history of the monthly West Texas Intermediate oil price series in FRED.
Monthly to 1983 then daily.



Figure 3
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ENERGY INTENSITY: CONSUMPTION PER REAL DOLLAR OF GDP
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Source: LSEG Datastream and © Yardeni Research. EIA.
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NOMINAL GROSS DOMESTIC PRODUCT (GDP): SHARES OF GOODS VS SERVICES
(percent)
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------ Nominal GDP: Services, annually since 1929 (Q2-2025 = 61.5)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
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Figure 5
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] US FINISHED MOTOR GASOLINE SUPPLIED & VEHICLE MILES TRAVELED
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Source: LSEG Datastream and © Yardeni Research, Energy Information Administration (EIA) and US Department of Transportation.
Figure 6
INDUSTRIAL PRODUCTION: ELECTRIC POWER GENERATION, TRANSMISSION & DISTRIBUTION
110 (2017 = 100, sa, ratio scale) [ 110
—— Latest (Jan = 112.5)

100 Recession - 100
90 | 90
80 | 80
70 | 70
60 | 60
50 | 50
40 | | 40

19‘75 19‘80 19I85 19|90 1595 2050 20|05 20I10 20‘15 20‘20 20|25

Source: LSEG Datastream, © Yardeni Research. Federal Reserve.



Figure 7

CRUDE OIL DOMESTIC PRODUCTION & OTHER OIL PRODUCTION - 24
(million barrels per day, weekly, ratio scale)
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Source: LSEG Datastream and © Yardeni Research. Energy Information Administration.
* Natural gas plant liquids plus renewable fuels/oxygenate plant.
Figure 8
CRUDE OIL DOMESTIC PRODUCTION & OTHER OIL PRODUCTION L 24
(million barrels per day, weekly, ratio scale)
—— Crude Oil Domestic Production + Other Oil Products Supply* (Feb 27 = 23.6)
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Source: LSEG Datastream and © Yardeni Research. Energy Information Administration.
* Natural gas plant liquids plus renewable fuels/oxygenate plant.



Figure 9
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US IMPORTS & EXPORTS OF CRUDE OIL & PETROLEUM PRODUCTS
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Source: LSEG Datastream and © Yardeni Research, and Energy Information Administration (EIA).

Figure 10
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UNEMPLOYMENT RATE VS PCED INFLATION RATE
16 (monthly) [ 16
—— Headline Unemployment Rate (Feb = 4.4)
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Source: LSEG Datastream and ©® Yardeni Research.
* Yearly percent change.



Figure 11
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RECESSION ODDS* IN 2026
(percent, daily)
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Source: LSEG Datastream and © Yardeni Research. Polymarket.com.
* Updated at 8 p.m. on business days
Figure 12
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Source: LSEG Datastream and © Yardeni Research. New York Mercantile Exchange and EIA.



Figure 13

NONFARM PAYROLL EMPLOYMEN
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Source: LSEG Datastream and ® Yardeni Research. Bureau of Labor Statistics.
Figure 14
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—— Private Wages & Salaries In Personal Income (Dec =11.2) [ 10
—— YRI Earned Income Proxy* (Feb = 9.0)
Real Private Wages & Salaries In Personal Income (Dec = 8.7)
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Source: LSEG Datastream and © Yardeni Research. Bureau of Economic Analysis and Bureau of Labor Statistics.
* Nonfarm payrolls times average weekly hours times average hourly earnings in total private industries times 52.



Figure 15

RETAIL SALES
(monthly percent change, sa, January)
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Source: LSEG Datastream and © Yardeni Research. US Census Bureau.
* Retail sales less autos, gasoline, building materials, office supplies, and food services.

Figure 16
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PRODUCTIVITY: NONFARM BUSINESS
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.




Figure 17
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CORE PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
VS UNIT LABOR COSTS - 18
(yearly percent change)
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Core* PCED Inflation Rate (Dec 25 = 3.0)
14 Recession 14
12 12
10 - 10
8 ] \ [ 8
6] b"' \ L6
o M A g e
r
Ad ]
2- X W .‘ i‘ «v ‘! A0 \ w L 2
)] Y Ty
0 Vv \ ! A\ V 0
2 ] V V V - -2
-4 ] [ -4
-6 ; ; T ; T ; -6
1960 1970 1980 1990 2000 2010 2020
Source: LSEG Datastream and © Yardeni Research. Bureau of Economic Analysis and Bureau of Labor Statistics.
*Excluding food & energy prices.
Figure 18

ATLANTA FED GDPNOW ESTIMATE FOR Q4-2025
(quarterly percent change, saar, March 06)
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Source: LSEG Datastream and © Yardeni Research.
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to the specific investment objectives, financial situation, or particular needs of any specific
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should not be construed as a recommendation to buy, sell, or hold the company's stock.
Predictions, forecasts, and estimates for any and all markets should not be construed as
recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.
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disseminated in any form to any person or entity, without the explicit written consent of
Yardeni Research, Inc. All unauthorized reproduction or other use of material from
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The recipient should check any email and any attachments for the presence of viruses.
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