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The NYMEX will be closed this Friday, Good Friday. After the 4:00pm CT NYMEX close on Thursday, electronic trade resumes 
Sunday at 5:00 pm CT.  

Outlook: Crude should drive lower if it can hang on after a large build, but is being offset some by the large draw in gasoline. 

Crude Oil 

 Estimated: A build of 3.1 million barrels and refinery runs 0.2% higher.  
 Actual: A build of 9.4 million barrels and refinery runs 0.6% lower.  
 As it stands, all 13 OPEC members have been invited to the April meeting in Doha with only Iran and Libya choosing to opt 

out. Libya will not attend as it wants to return to historic output once the security situation improves. 
 The International Energy Agency said a deal between OPEC and non-OPEC oil producing nations when they meet on April 

17 will be “meaningless” as Saudi Arabia is the only country with the ability to increase oil output by any large volume.  
 The International Energy Agency expects the wide gap between supply and demand to narrow later this year, paving the 

way for an oil price recovery in 2017. “We think the worst is over for prices… Today’s prices may not be sustainable at 
exactly $40, but in this mid-$30’s and upward range, we think there will be some support unless there’s a major change in 
fundamentals. 

 PetroChina’s net profit in 2015 fell 70% to 5.47 billion as low prices lowered upstream earnings.  
 Bloomberg, citing statistical work similar to that performed by James Hamilton, an economist at UC San Diego, and former 

Federal Reserve Chairman Ben Bernanke, suggests an increase in global demand for oil has contributed just $2.00 to the 
recent oil rally. 

 A British judge ruled Navinder Singh Sarao, a high frequency trader accused of the May 2010 “flash crash” will be extradited 
to the U.S.  

 The Iraq to Turkey crude pipeline has been suspended due to a theft attempt.  
 Bombings in Brussels were the headlines yesterday. Following the arrest of a Paris terrorist attack suspect, a suicide 

bomber killed at least 13 people at the Brussels, Belgium airport terminal. Another bomb at a train station during rush hour 
reportedly killed at least 20 people.  

 U.S. waterborne imports into the U.S. rose 220,560 barrels last week to 4.9 million barrels, IHS data by Bloomberg showed.  
 BP’s 415,000 bpd Whiting, Indiana refinery is expected to shut a vacuum distillation unit associated with the largest crude 

unit over the weekend, a person familiar with plant operations said.  
 The number of active rigs in Canada fell to 55 on March 21 from 72 on March 14. Idle rigs rose to 616 from 599, the 

Canadian Association of Oilwell Drilling Contractors said. 
 Goldman Sachs suggests U.S. oil output will fall on average 685,000 bpd in 2016 and 305,000 bpd in 2017. 
 BNP Paribas expects WTI to finish the year at $36 per barrel.  

Diesel 

 Estimated: A loss of 1.5 million barrels 
 Actual: A build of 0.9 million barrels 
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Gasoline 

 Estimated: A loss of 1.1 million barrels.  
 Actual: A draw of 4.6 million barrels.  
 Like previous reports this week on crude and heating oil, the gas market has bounced higher over the last 4-6 weeks. One 

might expect continued strength heading into the summer driving season. Look for resistance at the 200 day moving 
average near $1.55 and near term support falling in line with the 100 day moving average near $1.42 and long term support 
sitting on the 40 day moving average of $1.3150. 

Propane 

 Estimated: A draw of 0.4 million barrels. 
 Actual: A loss of 0.3 million barrels.  
 Looking at propane inventories the 5 year average is a build of 0.060 MMB overall with the Midwest having a no change 

and the Gulf a build of .184 MMB 
 Propane had a minimal draw overall and the Midwest was a no change on inventories. The reduced demand as well as the 

reduction in processing may have led to the no change overall in the Midwest.  

 



 

 

 

 

  


